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CALCULATION OF REGISTRATION FEE
 

Title of Securities
to be Registered  

Amount to
be

Registered(1)  

Proposed
Maximum

Offering Price
Per Share   

Proposed
Maximum
Aggregate

Offering Price  

Amount of
Registration

Fee  
             
Ordinary Shares, no par value per share  410,000

shares
(2)

 $ 114.215
(3)

 $ 46,828,150
(3)

 $ 6,079 

(1)
 

Pursuant to Rule 416(a) and Rule 416(b) under the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement shall also
cover an indeterminate number of additional ordinary shares, no par value per share (“Ordinary Shares”) of Fiverr International Ltd. (the
“Registrant”), which may become issuable under the  2020 Employee Share Purchase Plan (the “2020 ESPP”) by reason of any share split, share
dividend, recapitalization or other similar transaction.
 

(2)
 

Represents 410,000 Ordinary Shares initially reserved for issuance under the 2020 ESPP. The number of Ordinary Shares reserved for issuance under
the 2020 ESPP will automatically increase on January 1 of each calendar year, from January 1, 2022 through January 1, 2030, by that number of
Ordinary Shares equal to the lesser of: (i) 1% of the total number of Ordinary Shares outstanding as of the last day of the immediately preceding
calendar year on a fully diluted basis, and (ii) such smaller amount determined by the board of directors of the Registrant.
 

(3)
 

Estimated in accordance with Rules 457(c) and 457(h) under the Securities Act solely for the purpose of calculating the registration fee based on the
average of the high and low prices of the Ordinary Shares of $114.215, as reported on the New York Stock Exchange, on August 28, 2020.
 

 



PART I
 

INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
 
ITEM 1.      PLAN INFORMATION.
 

Not required to be filed with this Registration Statement.
 
ITEM 2.      REGISTRANT INFORMATION AND EMPLOYEE PLAN ANNUAL INFORMATION.
 

Not required to be filed with this Registration Statement.
 

PART II
 

Information Required in the Registration Statement
 
ITEM 3.      INCORPORATION OF DOCUMENTS BY REFERENCE.
 
The Registrant hereby incorporates by reference into this Registration Statement the following documents previously filed by the
Registrant with the Securities and Exchange Commission (the “Commission”):
 

(a) The Registrant’s annual report on Form 20-F for the year ended December 31, 2019, filed with the Commission on March 31, 2020;
 

(b) The Registrant’s reports on Form 6-K, filed with the Commission on July 16, 2020 and August 20, 2020; and

(c) The description of the Registrant’s Ordinary Shares contained in the Registrant’s registration statement on Form 8-A filed on June 4, 2019 (File
No. 001-38929) under the Exchange Act, including any amendment or report filed for the purpose of updating such description.

 
All documents, reports and definitive proxy or information statements filed pursuant to Section 13(a), 13(c), 14 or 15(d) of the
Exchange Act and certain Reports on Form 6-K furnished by the Company to the Commission (which indicate that they are
incorporated herein by reference) after the date of this Registration Statement and prior to the filing of a post-effective
amendment which indicates that all securities offered hereby have been sold or which deregisters all securities then remaining
unsold, shall be deemed to be incorporated by reference into this Registration Statement and to be a part hereof from the date of
filing of such documents; provided, however, that documents, reports and definitive proxy or information statements, or portions
thereof, which are furnished and not filed in accordance with the rules of the Commission shall not be deemed incorporated by
reference into this Registration Statement. Any statement contained in a document incorporated or deemed to be incorporated
herein by reference shall be deemed to be modified or superseded for purposes of this Registration Statement to the extent that a
statement herein or in any other subsequently filed document which also is or is deemed to be incorporated by reference herein
modifies or supersedes that statement. Any such statement so modified or superseded shall not constitute a part of this
Registration Statement, except as so modified or superseded.
 
ITEM 4.      DESCRIPTION OF SECURITIES.
 
Not applicable.
 
ITEM 5.      INTERESTS OF NAMED EXPERTS AND COUNSEL.
 
Not applicable.
 
ITEM 6.      INDEMNIFICATION OF DIRECTORS AND OFFICERS.
 
Under the Israeli Companies Law, 5759-1999 (the “Israeli Companies Law”), a company may not exculpate an office holder
from liability for a breach of the duty of loyalty. An Israeli company may exculpate an office holder in advance from liability to
the company, in whole or in part, for damages caused to the company as a result of a breach of duty of care but only if a provision
authorizing such exculpation is included in its articles of association. Our amended and restated articles of association include
such a provision. An Israeli company may not exculpate a director from liability arising out of a prohibited dividend or
distribution to shareholders.
 



An Israeli company may indemnify an office holder in respect of the following liabilities and expenses incurred for acts
performed as an office holder, either in advance of an event or following an event, provided a provision authorizing such
indemnification is contained in its articles of association:
 

•      financial liability imposed on him or her in favor of another person pursuant to a judgment, settlement or arbitrator’s
award approved by a court. However, if an undertaking to indemnify an office holder with respect to such liability is
provided in advance, then such an undertaking must be limited to events which, in the opinion of the board of directors,
can be foreseen based on the company’s activities when the undertaking to indemnify is given, and to an amount or
according to criteria determined by the board of directors as reasonable under the circumstances, and such undertaking
shall detail the abovementioned events and amount or criteria;

 
•      reasonable litigation expenses, including attorneys’ fees, incurred by the office holder (1) as a result of an investigation

or proceeding instituted against him or her by an authority authorized to conduct such investigation or
proceeding, provided that (i) no indictment was filed against such office holder as a result of such investigation or
proceeding; and (ii) no financial liability, such as a criminal penalty, was imposed upon him or her as a substitute for the
criminal proceeding as a result of such investigation or proceeding or, if such financial liability was imposed, it was
imposed with respect to an offense that does not require proof of criminal intent and (2) in connection with a monetary
sanction;

 
•       reasonable litigation expenses, including attorneys’ fees, incurred by the office holder or imposed by a court in

proceedings instituted against him or her by the company, on its behalf or by a third-party or in connection with criminal
proceedings in which the office holder was acquitted or as a result of a conviction for an offense that does not require
proof of criminal intent; and

 
•       expenses, including reasonable litigation expenses and legal fees, incurred by an office holder in relation to an

administrative proceeding instituted against such office holder, or certain compensation payments made to an injured
party imposed on an office holder by an administrative proceeding, pursuant to certain provisions of the Israeli Securities
Law, 1968 (the “Israeli Securities Law”).

 
An Israeli company may insure an office holder against the following liabilities incurred for acts performed as an office holder if
and to the extent provided in the company’s articles of association:
 

•      a breach of the duty of loyalty to the company, to the extent that the office holder acted in good faith and had a
reasonable basis to believe that the act would not prejudice the company;

 
•      a breach of the duty of care to the company or to a third-party, including a breach arising out of the negligent conduct of

the office holder;
 

•      a financial liability imposed on the office holder in favor of a third-party;
 

•      a financial liability imposed on the office holder in favor of a third-party harmed by a breach in an administrative
proceeding; and

 
•      expenses, including reasonable litigation expenses and legal fees, incurred by the office holder as a result of an

administrative proceeding instituted against him or her pursuant to certain provisions of the Israeli Securities Law.
 
An Israeli company may not indemnify or insure an office holder against any of the following:
 

•      a breach of the duty of loyalty, except to the extent that the office holder acted in good faith and had a reasonable basis to
believe that the act would not prejudice the company;

 
•      a breach of the duty of care committed intentionally or recklessly, excluding a breach arising out of the negligent conduct

of the office holder;
 

•      an act or omission committed with intent to derive illegal personal benefit; or
 

•      a fine, monetary sanction or forfeit levied against the office holder.
 



Under the Companies Law, exculpation, indemnification and insurance of office holders must be approved by the compensation
committee and the board of directors (and, with respect to directors and the Chief Executive Officer, by shareholders). However,
under regulations promulgated under the Companies Law, the insurance of office holders shall not require shareholder approval
and may be approved by only the compensation committee, if the engagement terms are determined in accordance with the
company’s compensation policy, that compensation policy was approved by the shareholders by the same special majority
required to approve a compensation policy, provided that the insurance policy is on market terms and the insurance policy is not
likely to materially impact the company’s profitability, assets or obligations.
 
Our amended and restated articles of association allow us to indemnify and insure our office holders for any liability imposed on
them as a consequence of an act (including any omission) which was performed by virtue of being an office holder. Our office
holders are currently covered by a directors and officers’ liability insurance policy.
 
We have entered into agreements with each of our directors and executive officers exculpating them, to the fullest extent
permitted by law, from liability to us for damages caused to us as a result of a breach of duty of care and undertaking to
indemnify them to the fullest extent permitted by law. This indemnification is limited to events determined as foreseeable by the
board of directors based on our activities, and to an amount or according to criteria determined by the board of directors as
reasonable under the circumstances. The maximum indemnification amount set forth in such agreements is limited to an amount
equal to the higher of $40 million and 25% of our total shareholders’ equity as reflected in our most recent consolidated financial
statements prior to the date on which the indemnity payment is made (other than indemnification for an offering of securities to
the public, including by a shareholder in a secondary offering, in which case the maximum indemnification amount is limited to
the gross proceeds raised by us and/or any selling shareholder in such public offering). The maximum amount set forth in such
agreements is in addition to any amount paid (if paid) under insurance and/or by a third-party pursuant to an indemnification
arrangement.
 
In the opinion of the Commission, indemnification of directors and office holders for liabilities arising under the Securities Act,
however, is against public policy and therefore unenforceable.
 
ITEM 7.      EXEMPTION FROM REGISTRATION CLAIMED.
 
Not applicable.
 
ITEM 8.      EXHIBITS.
 
Exhibit
Number

 
 Description of Exhibit

3.1 Amended and Restated Articles of Association of the Registrant, as currently in effect (incorporated by reference to Exhibit 1.1 to the
Registrant’s Annual Report on Form 20-F (File No. 001-38929) filed on March 31, 2020).

   
5.1+ Opinion of Meitar | Law Offices as to the legality of the Registrant’s Ordinary Shares.

   
23.1+ Consent of Kost, Forer, Gabbay and Kasierer, a member of Ernst & Young Global, independent registered public accounting firm.

   
23.2 + Consent of Meitar | Law Offices (included in Exhibit 5.1).

   
24.1+ Power of Attorney (included on signature page).

   
99.1+ 2020 Employee Share Purchase Plan.

+ Filed herewith
 

http://www.sec.gov/Archives/edgar/data/1762301/000110465920041146/tm203275d1_ex1-1.htm
http://www.sec.gov/Archives/edgar/data/1762301/000110465920041146/tm203275d1_ex1-1.htm


ITEM 9.      UNDERTAKINGS.
 

(a)   The undersigned Registrant hereby undertakes:
 

(1)         to file, during any period in which offers or sales are being made, a post-effective amendment to this Registration
Statement:

 
i)              to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

 
ii)             To reflect in the prospectus any facts or events arising after the effective date of the registration

statement (or the most recent post-effective amendment thereof) which, individually or in the aggregate, represent a
fundamental change in the information set forth in this registration statement; and

 
iii)            To include any material information with respect to the plan of distribution not previously disclosed in

this registration statement or any material change to such information in this registration statement;
 

provided, however, that subparagraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in
a post-effective amendment by those paragraphs is contained in the periodic reports filed with or furnished to the
Commission by the Registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are
incorporated by reference in this registration statement.

 
(2)         That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of
such securities at that time shall be deemed to be the initial bona fide offering thereof.

 
(3)         To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.

 
(b)  The undersigned registrant hereby further undertakes that, for the purposes of determining any liability under the

Securities Act of 1933, each filing of the Company’s annual report pursuant to Section 13(a) or Section 15(d) of the
Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual report pursuant
to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in this registration statement
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

 
(c)  Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers

and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised
that in the opinion of the Commission such indemnification is against public policy as expressed in the Securities Act of
1933 and is, therefore, unenforceable.  In the event that a claim for indemnification against such liabilities (other than the
payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been
settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification
by it is against public policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication of
such issue.

 



SIGNATURES
 

Pursuant to the requirements of the Securities Act of 1933, as amended, the Registrant certifies that it has reasonable
grounds to believe that it meets all of the requirements for filing on Form S-8 and has duly caused this Registration Statement to
be signed on its behalf by the undersigned, thereunto duly authorized, in Tel Aviv, Israel, on this 3rd day of September 2020.
 
 FIVERR INTERNATIONAL LTD.  
    

By: /s/ Micha Kaufman  
 Name:  Micha Kaufman  
 Title:    Chief Executive Officer  



SIGNATURES AND POWER OF ATTORNEY
 

We, the undersigned officers and directors of Fiverr International Ltd., hereby severally constitute and appoint Micha
Kaufman and Ofer Katz, and each of them singly (with full power to each of them to act alone), our true and lawful attorneys-in-
fact and agents, with full power of substitution and resubstitution in each of them for him and in his name, place and stead, and in
any and all capacities, to sign any and all amendments (including post-effective amendments) to this Registration Statement, and
to file the same, with all exhibits thereto and other documents in connection therewith, with the Securities and Exchange
Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each
and every act and thing requisite or necessary to be done in and about the premises, as full to all intents and purposes as he might
or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them, or their or his
substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
 

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed by the
following persons in the capacities and on the dates indicated.
 

Signature  Title  Date
     

/s/ Micha Kaufman
 Co-Founder, Chief Executive Officer and Chairman

of the Board
 September 3, 2020 

Micha Kaufman  (Principal Executive Officer)   
     
/s/ Ofer Katz  Chief Financial Officer  September 3, 2020
Ofer Katz  (Principal Financial Officer and Principal Accounting

Officer)
  

     
/s/ Philippe Botteri  Member of the Board  September 3, 2020
Philippe Botteri     
     
/s/ Adam Fisher  Member of the Board   September 3, 2020
Adam Fisher     
     
/s/ Ron Gutler  Member of the Board   September 3, 2020
Ron Gutler     
     
/s/ Gili Iohan  Member of the Board   September 3, 2020
Gili Iohan     
     
/s/ Jonathan Kolber  Member of the Board   September 3, 2020
Jonathan Kolber     
     
/s/ Nir Zohar  Member of the Board   September 3, 2020
Nir Zohar     



SIGNATURE OF AUTHORIZED U.S. REPRESENTATIVE OF REGISTRANT

Pursuant to the requirements of the Securities Act of 1933, as amended, the undersigned, the duly authorized representative
in the United States of Fiverr International Ltd., has signed this Registration Statement on Form S-8, in the City of San Francisco,
State of California, on September 3, 2020.

 FIVERR INC.  
   
 (Authorized Representative in the United States)  
   

By: /s/ Jinjin Qian  
 Name: Jinjin Qian  
 Title:   VP, Strategic Finance  



Exhibit 5.1

Ramat Gan, September 3, 2020
 
Fiverr International Ltd.
8 Eliezer Kaplan St,
Tel Aviv 6473409
Israel

 
RE: Registration on Form S-8

 
Ladies and Gentlemen:
 

We have acted as Israeli counsel to Fiverr International Ltd., an Israeli company (the “Company”), in connection with its
filing of a registration statement on Form S-8 on or about September 3, 2020 (the “Registration Statement”), under the
Securities Act of 1933, as amended (the “Securities Act”), relating to the registration of 410,000 of the Company’s ordinary
shares, no par value per share (the “Ordinary Shares”), which may be issued under the Company’s 2020 Employee Share
Purchase Plan (the “Plan”).
 

In our capacity as counsel to the Company, we have examined originals or copies, certified or otherwise identified to our
satisfaction, of the Company’s (i) Amended and Restated Articles of Association (the “Articles”), (ii) the Plan, (iii) resolutions of
the Company’s board of directors and shareholders, and (iv) other statements of corporate officers and other representatives of the
Company and other documents provided to us by the Company as we have deemed necessary or appropriate as a basis for this
opinion. In such examination, we have assumed the genuineness of all signatures, the legal capacity of natural persons, the
authenticity of all documents submitted to us as originals and the conformity with the original documents of all documents
submitted to us as copies or facsimiles. As to any facts material to this opinion, to the extent that we did not independently
establish relevant facts, we have relied on certificates of public officials and certificates of officers or other representatives of the
Company. We have also assumed the truth of all facts communicated to us by the Company and that all consents, minutes and
protocols of meetings of the Company’s board of directors and shareholders, which have been provided to us, are true and
accurate and prepared in accordance with the Company’s Articles and all applicable laws. In addition, we have assumed that the
Company will receive the full consideration for the Ordinary Shares.

We are admitted to practice law in the State of Israel and the opinion expressed herein is expressly limited to the laws of
the State of Israel.
 

On the basis of the foregoing, we are of the opinion that the Ordinary Shares being registered pursuant to the Registration
Statement, when issued and paid for in accordance with the Plan, will be validly issued, fully paid and non-assessable.
 

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement. In giving this opinion and such
consent, we do not admit that we are within the category of persons whose consent is required under Section 7 of the Securities
Act, the rules and regulations of the Securities and Exchange Commission promulgated thereunder or Item 509 of Regulation S-
K promulgated under the Securities Act.
 

This opinion letter is rendered as of the date hereof and we disclaim any obligation to advise you of facts, circumstances,
events or developments that may be brought to our attention after the effective date of the Registration Statement that may alter,
affect or modify the opinions expressed herein.

 
 Very truly yours,
  

/s/ Meitar | Law Offices
 Meitar | Law Offices



Exhibit 23.1
 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 

We consent to the incorporation by reference in the Registration Statement (Form S-8) pertaining to the 2020 Employee
Share Purchase Plan of Fiverr International Ltd. of our report dated March 31, 2020, with respect to the consolidated financial
statements of Fiverr International Ltd. included in its Annual Report (Form 20-F) for the year ended December 31, 2019, filed
with the Securities and Exchange Commission.
 
September 3, 2020  /s/ Kost Forer Gabbay & Kasierer
   
  Kost Forer Gabbay & Kasierer
Tel-Aviv, Israel  A Member of Ernst & Young Global



Exhibit 99.1

FIVERR INTERNATIONAL LTD.
2020 EMPLOYEE SHARE PURCHASE PLAN

ARTICLE I.
PURPOSE

 
The purpose of this Plan is to assist Eligible Employees of the Company and its Designated Subsidiaries in acquiring a

share ownership interest in the Company.
 

The Plan consists of two components: (i) the Section 423 Component and (ii) the Non-Section 423 Component.  The
Section 423 Component is intended to qualify as an “employee stock purchase plan” under Section 423 of the Code and shall be
administered, interpreted and construed in a manner consistent with the requirements of Section 423 of the Code.  The Non-
Section 423 Component authorizes the grant of rights which need not qualify as rights granted pursuant to an “employee stock
purchase plan” under Section 423 of the Code. Rights granted under the Non-Section 423 Component shall be granted pursuant
to separate Offerings containing such sub-plans, appendices, rules or procedures as may be adopted by the Administrator and
designed to achieve tax, securities laws or other objectives for Eligible Employees and Designated Subsidiaries but shall not be
intended to qualify as an “employee stock purchase plan” under Section 423 of the Code. Except as otherwise determined by the
Administrator or provided herein, the Non-Section 423 Component will operate and be administered in the same manner as the
Section 423 Component.  Offerings intended to be made under the Non-Section 423 Component will be designated as such by the
Administrator at or prior to the time of such Offering.
 

For purposes of this Plan, the Administrator may designate separate Offerings under the Plan in which Eligible
Employees will participate. The terms of these Offerings need not be identical, even if the dates of the applicable Offering
Period(s) in each such Offering are identical, provided that the terms of participation are the same within each separate Offering
under the Section 423 Component (as determined under Section 423 of the Code). Solely by way of example and without limiting
the foregoing, the Company could, but shall not be required to, provide for simultaneous Offerings under the Section 423
Component and the Non-Section 423 Component of the Plan.
 

ARTICLE II.
DEFINITIONS AND CONSTRUCTION

 
Wherever the following terms are used in the Plan they shall have the meanings specified below, unless the context

clearly indicates otherwise.
 

2.1          “Administrator” means the entity that conducts the general administration of the Plan as provided in Article XI.
 

2.2         “Agent” means the brokerage firm, bank or other financial institution, entity or person(s), if any, engaged,
retained, appointed or authorized to act as the agent of the Company or an Employee with regard to the Plan.
 

2.3         “Applicable Law” means the requirements relating to the administration of equity incentive plans under U.S.
federal and state securities, tax and other applicable laws, rules and regulations, the applicable rules of any stock exchange or
quotation system on which Shares are listed or quoted and the applicable laws and rules of any non-U.S. country or other
jurisdiction where rights under this Plan are granted.
 

2.4          “Board” means the Board of Directors of the Company.
 



2.5          “Code” means the U.S. Internal Revenue Code of 1986, as amended, and the regulations issued thereunder.
 

2.6          “Company” means Fiverr International Ltd., an Israeli company, or any successor.
 

2.7         “Compensation” of an Eligible Employee means, unless otherwise determined by the Administrator, the gross
base compensation received by such Eligible Employee as compensation for services to the Company or any Designated
Subsidiary, including overtime payments and excluding sales commissions, incentive compensation, bonuses, expense
reimbursements, fringe benefits and other special payments.
 

2.8          “Designated Subsidiary” means any Subsidiary designated by the Administrator in accordance with Section
11.2(b), such designation to specify whether such participation is in the Section 423 Component or Non-Section 423 Component.
A Designated Subsidiary may participate in either the Section 423 Component or Non-Section 423 Component, but not both;
provided that a Subsidiary that, for U.S. tax purposes, is disregarded from the Company or any Subsidiary that participates in the
Section 423 Component shall automatically constitute a Designated Subsidiary that participates in the Section 423 Component.
The designation by the Administrator of Designated Subsidiaries and changes in such designations by the Administrator shall not
require shareholder approval.  Only entities that are subsidiary corporations of the Company within the meaning of Section 424
of the Code may be designated as Designated Subsidiaries for purposes of the Section 423 Component, and if an entity does not
so qualify, it shall automatically be deemed to be a Designated Subsidiary in the Non-Section 423 Component.
 

2.9          “Effective Date” means the date upon which the Plan is approved by the shareholders of the Company, provided
that the Board has adopted the Plan on, or within 12 months prior to, such date.
 

2.10        “Eligible Employee” means:
 

(a)          With respect to the Section 423 Component of the Plan, an Employee who does not, immediately after
any rights under this Plan are granted, own (directly or through attribution) share possessing 5% or more of the total combined
voting power or value of all classes of Shares and other securities of the Company, a Parent or a Subsidiary (as determined under
Section 423(b)(3) of the Code).  For purposes of the foregoing, the rules of Section 424(d) of the Code with regard to the
attribution of share ownership shall apply in determining the share ownership of an individual, and a share that an Employee may
purchase under outstanding options shall be treated as a share owned by the Employee.  With respect to an Employee
participating in the Non-Section 423 Component, such qualification shall not apply, unless otherwise required by Applicable
Law.
 

(b)          Notwithstanding the foregoing, the Administrator may provide in an Offering Document that an
Employee shall not be eligible to participate in an Offering Period under the Section 423 Component if: (i) such Employee is a
highly compensated employee within the meaning of Section 423(b)(4)(D) of the Code; (ii) such Employee has not met a service
requirement designated by the Administrator pursuant to Section 423(b)(4)(A) of the Code (which service requirement may not
exceed two years); (iii) such Employee’s customary employment is for twenty hours per week or less; (iv) such Employee’s
customary employment is for less than five months in any calendar year; and/or (v) such Employee is a citizen or resident of a
non-U.S. jurisdiction and the grant of a right to purchase Shares under the Plan to such Employee would be prohibited under the
laws of such non-U.S. jurisdiction or the grant of a right to purchase Shares under the Plan to such Employee in compliance with
the laws of such non-U.S. jurisdiction would cause the Plan to violate the requirements of Section 423 of the Code, as determined
by the Administrator in its sole discretion; provided, further, that any exclusion in clauses (i), (ii), (iii), (iv) or (v) shall be applied
in an identical manner under each Offering Period to all Employees, in accordance with Treasury Regulation Section 1.423-2(e).
 

2



(c)          With respect to the Non-Section 423 Component, the foregoing rules shall apply in determining who is an
“Eligible Employee,” except (i) the Administrator may limit eligibility further within the Company or a Designated Subsidiary so
as to only designate some Employees of the Company or a Designated Subsidiary as Eligible Employees, and (ii) to the extent the
foregoing eligibility rules are not consistent with applicable local laws, the applicable local laws shall control.
 

2.11        “Employee” means any individual who renders services to the Company or any Designated Subsidiary in the
status of an employee, and, with respect to the Section 423 Component, a person who is an employee within the meaning of
Section 3401(c) of the Code. For purposes of an individual’s participation in, or other rights under the Plan, all determinations by
the Company shall be final, binding and conclusive, notwithstanding that any court of law or governmental agency subsequently
makes a contrary determination.  For purposes of the Plan, the employment relationship shall be treated as continuing intact while
the individual is on sick leave or other leave of absence approved by the Company or Designated Subsidiary and meeting the
requirements of Treasury Regulation Section 1.421-1(h)(2).  Where the period of leave exceeds three (3) months and the
individual’s right to reemployment is not guaranteed either by statute or by contract, the employment relationship shall be
deemed to have terminated on the first day immediately following such three (3)-month period.
 

2.12        “Enrollment Date” means the first Trading Day of each Offering Period.
 

2.13        “Fair Market Value” means, as of any date, the value of Shares determined as follows: (i) if the Shares are listed
on any established stock exchange, its Fair Market Value will be the closing sales price for such Shares as quoted on such
exchange for such date, or if no sale occurred on such date, the last day preceding such date during which a sale occurred, as
reported in The Wall Street Journal or another source the Administrator deems reliable; (ii) if the Shares are not traded on a stock
exchange but are quoted on a national market or other quotation system, the closing sales price on such date, or if no sales
occurred on such date, then on the last date preceding such date during which a sale occurred, as reported in The Wall Street
Journal or another source the Administrator deems reliable; or (iii) without an established market for the Shares, the
Administrator will determine the Fair Market Value in its discretion.
 

2.14        “Non-Section 423 Component” means those Offerings under the Plan, together with the sub-plans, appendices,
rules or procedures, if any, adopted by the Administrator as a part of this Plan, in each case, pursuant to which rights to purchase
Shares during an Offering Period may be granted to Eligible Employees that need not satisfy the requirements for rights to
purchase Shares granted pursuant to an “employee stock purchase plan” that are set forth under Section 423 of the Code.
 

2.15        “Offering” means an offer under the Plan of a right to purchase Shares that may be exercised during an Offering
Period as further described in Article IV hereof. Unless otherwise specified by the Administrator, each Offering to the Eligible
Employees of the Company or a Designated Subsidiary shall be deemed a separate Offering, even if the dates and other terms of
the applicable Offering Periods of each such Offering are identical, and the provisions of the Plan will separately apply to each
Offering. To the extent permitted by Treas. Reg. § 1.423-2(a)(1), the terms of each separate Offering under the Section 423
Component need not be identical, provided that the terms of the Section 423 Component and an Offering thereunder together
satisfy Treas. Reg. § 1.423-2(a)(2) and (a)(3).
 

2.16        “Offering Document” has the meaning given to such term in Section 4.1.
 

2.17        “Offering Period” has the meaning given to such term in Section 4.1.
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2.18        “Ordinary Shares” means Ordinary Shares, no par value, of the Company and such other securities of the
Company that may be substituted therefore.
 

2.19        “Parent” means any corporation, other than the Company, in an unbroken chain of corporations ending with the
Company if, at the time of the determination, each of the corporations other than the Company owns shares possessing 50% or
more of the total combined voting power of all classes of shares in one of the other corporations in such chain.
 

2.20        “Participant” means any Eligible Employee who has executed a subscription agreement and been granted rights
to purchase Shares pursuant to the Plan.
 

2.21        “Payday” means the regular and recurring established day for payment of Compensation to an Employee of the
Company or any Designated Subsidiary.
 

2.22        “Plan” means this 2020 Employee Share Purchase Plan, including both the Section 423 Component and Non-
Section 423 Component and any other sub-plans or appendices hereto, as amended from time to time.
 

2.23        “Purchase Date” means the last Trading Day of each Offering Period or such other date as determined by the
Administrator and set forth in the Offering Document.
 

2.24        “Purchase Price” means the purchase price designated by the Administrator in the applicable Offering
Document (which purchase price, for purposes of the Section 423 Component, shall not be less than 85% of the Fair Market
Value of a Share on the Enrollment Date or on the Purchase Date, whichever is lower); provided, however, that, in the event no
purchase price is designated by the Administrator in the applicable Offering Document, the purchase price for the Offering
Periods covered by such Offering Document shall be 85% of the Fair Market Value of a Share on the Enrollment Date or on the
Purchase Date, whichever is lower; provided, further, that the Purchase Price may be adjusted by the Administrator pursuant to
Article VIII and shall not be less than the par value of a Share.
 

2.25        “Section 423 Component” means those Offerings under the Plan, together with the sub-plans, appendices, rules
or procedures, if any, adopted by the Administrator as a part of this Plan, in each case, pursuant to which rights to purchase
Shares during an Offering Period may be granted to Eligible Employees that are intended to satisfy the requirements for rights to
purchase Shares granted pursuant to an “employee stock purchase plan” that are set forth under Section 423 of the Code.
 

2.26         “Securities Act” means the U.S. Securities Act of 1933, as amended.
 

2.27        “Share” means an Ordinary Share.
 

2.28        “Subsidiary” means any corporation, other than the Company, in an unbroken chain of corporations beginning
with the Company if, at the time of the determination, each of the corporations other than the last corporation in an unbroken
chain owns shares possessing 50% or more of the total combined voting power of all classes of shares in one of the other
corporations in such chain; provided, however, that a limited liability company or partnership may be treated as a Subsidiary to
the extent either (a) such entity is treated as a disregarded entity under Treasury Regulation Section 301.7701-3(a) by reason of
the Company or any other Subsidiary that is a corporation being the sole owner of such entity, or (b) such entity elects to be
classified as a corporation under Treasury Regulation Section 301.7701-3(a) and such entity would otherwise qualify as a
Subsidiary.  In addition, with respect to the Non-Section 423 Component, Subsidiary shall include any corporate or non-corporate
entity in which the Company has a direct or indirect equity interest or significant business relationship.
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2.29        “Trading Day” means a day on which national stock exchanges in the United States are open for trading.
 

2.30        “Treas. Reg.” means U.S. Department of the Treasury regulations.
 

ARTICLE III.
SHARES SUBJECT TO THE PLAN

 
3.1         Number of Shares. Subject to Article VIII, the aggregate number of Shares that may be issued pursuant to rights

granted under the Plan shall be 410,000 Shares.  In addition to the foregoing, subject to Article VIII, on the first day of each
calendar year beginning on January 1, 2022 and ending on and including January 1, 2030, the number of Shares available for
issuance under the Plan shall be increased by that number of Shares equal to the lesser of (a) 1% of the Shares outstanding on the
final day of the immediately preceding calendar year, as determined on a fully diluted basis, and (b) such smaller number of
Shares as determined by the Board.  If any right granted under the Plan shall for any reason terminate without having been
exercised, the Shares not purchased under such right shall again become available for issuance under the Plan. Notwithstanding
anything in this Section 3.1 to the contrary, the number of Shares that may be issued or transferred pursuant to the rights granted
under the Section 423 Component of the Plan shall not exceed an aggregate of 5,500,000 Shares, subject to Article VIII.
 

3.2          Shares Distributed. Any Shares distributed pursuant to the Plan may consist, in whole or in part, of authorized
and unissued Shares, treasury shares or Shares purchased on the open market.
 

ARTICLE IV.
OFFERING PERIODS; OFFERING DOCUMENTS; PURCHASE DATES

 
4.1          Offering Periods. The Administrator may from time to time grant or provide for the grant of rights to purchase

Shares under the Plan to Eligible Employees during one or more periods (each, an “Offering Period”) selected by the
Administrator.  The terms and conditions applicable to each Offering Period shall be set forth in an “Offering Document”
adopted by the Administrator, which Offering Document shall be in such form and shall contain such terms and conditions as the
Administrator shall deem appropriate and shall be incorporated by reference into and made part of the Plan and shall be attached
hereto as part of the Plan. The provisions of separate Offerings or Offering Periods under the Plan need not be identical.
 

4.2          Offering Documents. Each Offering Document with respect to an Offering Period shall specify (through
incorporation of the provisions of this Plan by reference or otherwise):
 

(a)          the length of the Offering Period, which period shall not exceed twenty-seven months;
 

(b)          the maximum number of Shares that may be purchased by any Eligible Employee during such Offering
Period, which, in the absence of a contrary designation by the Administrator, shall be 10,000 Shares; and
 

(c)          such other provisions as the Administrator determines are appropriate, subject to the Plan.
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ARTICLE V.
ELIGIBILITY AND PARTICIPATION

 
5.1          Eligibility. Any Eligible Employee who shall be employed by the Company or a Designated Subsidiary on a

given Enrollment Date for an Offering Period shall be eligible to participate in the Plan during such Offering Period, subject to
the requirements of this Article V and, for the Section 423 Component, the limitations imposed by Section 423(b) of the Code.
 

5.2          Enrollment in Plan.
 

(a)         Except as otherwise set forth in an Offering Document or determined by the Administrator, an Eligible
Employee may become a Participant in the Plan for an Offering Period by delivering a subscription agreement to the Company
by such time prior to the Enrollment Date for such Offering Period (or such other date specified in the Offering Document)
designated by the Administrator and in such form as the Company provides.
 

(b)          Each subscription agreement shall designate a whole percentage of such Eligible Employee’s
Compensation to be withheld by the Company or the Designated Subsidiary employing such Eligible Employee on each Payday
during the Offering Period as payroll deductions under the Plan. The percentage of Compensation designated by an Eligible
Employee may not be less than 1% and may not be more than the maximum percentage specified by the Administrator in the
applicable Offering Document (which percentage shall be 20% in the absence of any such designation) as payroll deductions. The
payroll deductions made for each Participant shall be credited to an account for such Participant under the Plan and shall be
deposited with the general funds of the Company.
 

(c)         A Participant may increase or decrease the percentage of Compensation designated in his or her
subscription agreement, subject to the limits of this Section 5.2, or may suspend his or her payroll deductions, at any time during
an Offering Period; provided, however, that the Administrator may limit the number of changes a Participant may make to his or
her payroll deduction elections during each Offering Period in the applicable Offering Document (and in the absence of any
specific designation by the Administrator, a Participant shall be allowed to decrease (but not increase) his or her payroll
deduction elections one time during each Offering Period). Any such change or suspension of payroll deductions shall be
effective with the first full payroll period following five business days after the Company’s receipt of the new subscription
agreement (or such shorter or longer period as may be specified by the Administrator in the applicable Offering Document).  In
the event a Participant suspends his or her payroll deductions, such Participant’s cumulative payroll deductions prior to the
suspension shall remain in his or her account and shall be applied to the purchase of Shares on the next occurring Purchase Date
and shall not be paid to such Participant unless he or she withdraws from participation in the Plan pursuant to Article VII.
 

(d)          Except as otherwise set forth in an Offering Document or determined by the Administrator, a Participant
may participate in the Plan only by means of payroll deduction and may not make contributions by lump sum payment for any
Offering Period.
 

5.3          Payroll Deductions. Except as otherwise provided in the applicable Offering Document, payroll deductions for a
Participant shall commence on the first Payday following the Enrollment Date and shall end on the last Payday in the Offering
Period to which the Participant’s authorization is applicable, unless sooner terminated by the Participant as provided in
Article VII or suspended by the Participant or the Administrator as provided in Section 5.2 and Section 5.6, respectively. 
Notwithstanding any other provisions of the Plan to the contrary, in non-U.S. jurisdictions where participation in the Plan through
payroll deductions is prohibited, the Administrator may provide that an Eligible Employee may elect to participate through
contributions to the Participant’s account under the Plan in a form acceptable to the Administrator in lieu of or in addition to
payroll deductions; provided, however, that, for any Offering under the Section 423 Component, the Administrator shall take into
consideration any limitations under Section 423 of the Code when applying an alternative method of contribution.
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5.4          Effect of Enrollment. A Participant’s completion of a subscription agreement will enroll such Participant in the
Plan for each subsequent Offering Period on the terms contained therein until the Participant either submits a new subscription
agreement, withdraws from participation under the Plan as provided in Article VII or otherwise becomes ineligible to participate
in the Plan.
 

5.5          Limitation on Purchase of Shares. An Eligible Employee may be granted rights under the Section 423
Component only if such rights, together with any other rights granted to such Eligible Employee under “employee stock purchase
plans” of the Company, any Parent or any Subsidiary, as specified by Section 423(b)(8) of the Code, do not permit such
employee’s rights to purchase shares of the Company or any Parent or Subsidiary to accrue at a rate that exceeds $25,000 of the
fair market value of such shares (determined as of the first day of the Offering Period during which such rights are granted) for
each calendar year in which such rights are outstanding at any time. This limitation shall be applied in accordance with Section
423(b)(8) of the Code.
 

5.6          Suspension of Payroll Deductions. Notwithstanding the foregoing, to the extent necessary to comply with
Section 423(b)(8) of the Code and Section 5.5 (with respect to the Section 423 Component) or the other limitations set forth in
this Plan, a Participant’s payroll deductions may be suspended by the Administrator at any time during an Offering Period. The
balance of the amount credited to the account of each Participant that has not been applied to the purchase of Shares by reason of
Section 423(b)(8) of the Code, Section 5.5 or the other limitations set forth in this Plan shall be paid to such Participant in one
lump sum in cash as soon as reasonably practicable after the Purchase Date.
 

5.7          Non-U.S. Employees.  In order to facilitate participation in the Plan, the Administrator may provide for such
special terms applicable to Participants who are citizens or residents of a non-U.S. jurisdiction, or who are employed by a
Designated Subsidiary outside of the United States, as the Administrator may consider necessary or appropriate to accommodate
differences in local law, tax policy or custom. Except as permitted by Section 423 of the Code, with respect to the Section 423
Component, such special terms may not be more favorable than the terms of rights granted under the Section 423 Component to
Eligible Employees who are residents of the United States. Such special terms may be set forth in an addendum to the Plan in the
form of an appendix or sub-plan (which appendix or sub-plan may be designed to govern Offerings under the Section 423
Component or the Non-Section 423 Component, as determined by the Administrator). To the extent that the terms and conditions
set forth in an appendix or sub-plan conflict with any provisions of the Plan, the provisions of the appendix or sub-plan shall
govern. The adoption of any such appendix or sub-plan shall be pursuant to Section 11.2(f). Without limiting the foregoing, the
Administrator is specifically authorized to adopt rules and procedures, with respect to Participants who are non-U.S. nationals or
employed in non-U.S. jurisdictions, regarding the exclusion of particular Subsidiaries from participation in the Plan, eligibility to
participate, the definition of Compensation, handling of payroll deductions or other contributions by Participants, payment of
interest, conversion of local currency, data privacy security, payroll tax, withholding procedures, establishment of bank or trust
accounts to hold payroll deductions or contributions.
 

5.8          Leave of Absence. During leaves of absence approved by the Company meeting the requirements of Treasury
Regulation Section 1.421-1(h)(2) under the Code, a Participant may continue participation in the Plan by making cash payments
to the Company on his or her normal Payday equal to the Participant’s authorized payroll deduction.
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ARTICLE VI.
GRANT AND EXERCISE OF RIGHTS

 
6.1          Grant of Rights. On the Enrollment Date of each Offering Period, each Eligible Employee participating in such

Offering Period shall be granted a right to purchase the maximum number of Shares specified under Section 4.2, subject to the
limits in Section 5.5, and shall have the right to buy, on each Purchase Date during such Offering Period (at the applicable
Purchase Price), such number of whole Shares as is determined by dividing (a) such Participant’s payroll deductions accumulated
prior to such Purchase Date and retained in the Participant’s account as of the Purchase Date, by (b) the applicable Purchase Price
(rounded down to the nearest Share). The right shall expire on the last day of the Offering Period.
 

6.2          Exercise of Rights. On each Purchase Date, each Participant’s accumulated payroll deductions and any other
additional payments specifically provided for in the applicable Offering Document will be applied to the purchase of whole
Shares, up to the maximum number of Shares permitted pursuant to the terms of the Plan and the applicable Offering Document,
at the Purchase Price. No fractional Shares shall be issued upon the exercise of rights granted under the Plan, unless the Offering
Document specifically provides otherwise. Any cash in lieu of fractional Shares remaining after the purchase of whole Shares
upon exercise of a purchase right will be credited to a Participant’s account and carried forward and applied toward the purchase
of whole Shares for the next following Offering Period. Shares issued pursuant to the Plan may be evidenced in such manner as
the Administrator may determine and may be issued in certificated form or issued pursuant to book-entry procedures.
 

6.3          Pro Rata Allocation of Shares. If the Administrator determines that, on a given Purchase Date, the number of
Shares with respect to which rights are to be exercised may exceed (a) the number of Shares that were available for issuance
under the Plan on the Enrollment Date of the applicable Offering Period, or (b) the number of Shares available for issuance under
the Plan on such Purchase Date, the Administrator may in its sole discretion provide that the Company shall make a pro rata
allocation of the Shares available for purchase on such Enrollment Date or Purchase Date, as applicable, in as uniform a manner
as shall be practicable and as it shall determine in its sole discretion to be equitable among all Participants for whom rights to
purchase Shares are to be exercised pursuant to this Article VI on such Purchase Date, and shall either (i) continue all Offering
Periods then in effect, or (ii) terminate any or all Offering Periods then in effect pursuant to Article IX. The Company may make
pro rata allocation of the Shares available on the Enrollment Date of any applicable Offering Period pursuant to the preceding
sentence, notwithstanding any authorization of additional Shares for issuance under the Plan by the Company’s shareholders
subsequent to such Enrollment Date. The balance of the amount credited to the account of each Participant that has not been
applied to the purchase of Shares shall be paid to such Participant in one lump sum in cash as soon as reasonably practicable after
the Purchase Date or such earlier date as determined by the Administrator.
 

6.4          Withholding. At the time a Participant’s rights under the Plan are exercised, in whole or in part, or at the time
some or all of the Shares issued under the Plan is disposed of, the Participant must make adequate provision for the Company’s
federal, state, or other tax withholding obligations, if any, that arise upon the exercise of the right or the disposition of the Shares.
At any time, the Company may, but shall not be obligated to, withhold from the Participant’s compensation or Shares received
pursuant to the Plan the amount necessary for the Company to meet applicable withholding obligations, including any
withholding required to make available to the Company any tax deductions or benefits attributable to sale or early disposition of
Shares by the Participant.
 

6.5        Conditions to Issuance of Shares. The Company shall not be required to issue or deliver any certificate or
certificates for, or make any book entries evidencing, Shares purchased upon the exercise of rights under the Plan prior to
fulfillment of all of the following conditions: (a) the admission of such Shares to listing on all stock exchanges, if any, on which
the Shares are then listed; (b) the completion of any registration or other qualification of such Shares under any state or federal
law or under the rulings or regulations of the Securities and Exchange Commission or any other governmental regulatory body,
that the Administrator shall, in its absolute discretion, deem necessary or advisable; (c) the obtaining of any approval or other
clearance from any state or federal governmental agency that the Administrator shall, in its absolute discretion, determine to be
necessary or advisable; (d) the payment to the Company of all amounts that it is required to withhold under federal, state or local
law upon exercise of the rights, if any; and (e) the lapse of such reasonable period of time following the exercise of the rights as
the Administrator may from time to time establish for reasons of administrative convenience.
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ARTICLE VII.
WITHDRAWAL; CESSATION OF ELIGIBILITY

 
7.1         Withdrawal. A Participant may withdraw all but not less than all of the payroll deductions credited to his or her

account and not yet used to exercise his or her rights under the Plan at any time by giving written notice to the Company in a
form acceptable to the Company no later than one week prior to the end of the Offering Period. All of the Participant’s payroll
deductions credited to his or her account during an Offering Period shall be paid to such Participant as soon as reasonably
practicable after receipt of notice of withdrawal and such Participant’s rights for the Offering Period shall be automatically
terminated, and no further payroll deductions for the purchase of Shares shall be made for such Offering Period. If a Participant
withdraws from an Offering Period, payroll deductions shall not resume at the beginning of the next Offering Period unless the
Participant timely delivers to the Company a new subscription agreement.
 

7.2         Future Participation. A Participant’s withdrawal from an Offering Period shall not have any effect upon his or her
eligibility to participate in any similar plan that may hereafter be adopted by the Company or a Designated Subsidiary or in
subsequent Offering Periods that commence after the termination of the Offering Period from which the Participant withdraws.
 

7.3         Cessation of Eligibility. Upon a Participant’s ceasing to be an Eligible Employee for any reason, he or she shall
be deemed to have elected to withdraw from the Plan pursuant to this Article VII and the payroll deductions credited to such
Participant’s account during the Offering Period shall be paid to such Participant or, in the case of his or her death, to the person
or persons entitled thereto under Section 12.4, as soon as reasonably practicable, and such Participant’s rights for the Offering
Period shall be automatically terminated.  If a Participant transfers employment from the Company or any Designated Subsidiary
participating in the Section 423 Component to any Designated Subsidiary participating in the Non-Section 423 Component, such
transfer shall not be treated as a termination of employment, but the Participant shall immediately cease to participate in the
Section 423 Component; however, any contributions made for the Offering Period in which such transfer occurs shall be
transferred to the Non-Section 423 Component, and such Participant shall immediately join the then-current Offering under the
Non-Section 423 Component upon the same terms and conditions in effect for the Participant’s participation in the Section 423
Component, except for such modifications otherwise applicable for Participants in such Offering. A Participant who transfers
employment from any Designated Subsidiary participating in the Non-Section 423 Component to the Company or any
Designated Subsidiary participating in the Section 423 Component shall not be treated as terminating the Participant’s
employment and shall remain a Participant in the Non-Section 423 Component until the earlier of (i) the end of the current
Offering Period under the Non-Section 423 Component or (ii) the Enrollment Date of the first Offering Period in which the
Participant is eligible to participate following such transfer. Notwithstanding the foregoing, the Administrator may establish
different rules to govern transfers of employment between entities participating in the Section 423 Component and the Non-
Section 423 Component, consistent with the applicable requirements of Section 423 of the Code.
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ARTICLE VIII.
ADJUSTMENTS UPON CHANGES IN SHARES

 
8.1         Changes in Capitalization. Subject to Section 8.3, in the event that the Administrator determines that any

dividend or other distribution (whether in the form of cash, Shares, other securities, or other property), change in control,
reorganization, merger, amalgamation, consolidation, combination, repurchase, redemption, recapitalization, liquidation,
dissolution, or sale, transfer, exchange or other disposition of all or substantially all of the assets of the Company, or sale or
exchange of Shares or other securities of the Company, issuance of warrants or other rights to purchase Shares or other securities
of the Company, or other similar corporate transaction or event, as determined by the Administrator, affects the Shares such that
an adjustment is determined by the Administrator to be appropriate in order to prevent dilution or enlargement of the benefits or
potential benefits intended by the Company to be made available under the Plan or with respect to any outstanding purchase
rights under the Plan, the Administrator shall make equitable adjustments, if any, to reflect such change with respect to (a) the
aggregate number and type of Shares (or other securities or property) that may be issued under the Plan (including, but not
limited to, adjustments of the limitations in Section 3.1 and the limitations established in each Offering Document pursuant to
Section 4.2 on the maximum number of Shares that may be purchased); (b) the class(es) and number of Shares and price per
Share subject to outstanding rights; and (c) the Purchase Price with respect to any outstanding rights.
 

8.2         Other Adjustments. Subject to Section 8.3, in the event of any transaction or event described in Section 8.1 or
any unusual or nonrecurring transactions or events affecting the Company, any affiliate of the Company, or the financial
statements of the Company or any affiliate, or of changes in Applicable Law or accounting principles, the Administrator, in its
discretion, and on such terms and conditions as it deems appropriate, is hereby authorized to take any one or more of the
following actions whenever the Administrator determines that such action is appropriate in order to prevent the dilution or
enlargement of the benefits or potential benefits intended to be made available under the Plan or with respect to any right under
the Plan, to facilitate such transactions or events or to give effect to such changes in laws, regulations or principles:
 

(a)          To provide for either (i) termination of any outstanding right in exchange for an amount of cash, if any,
equal to the amount that would have been obtained upon the exercise of such right had such right been currently exercisable or
(ii) the replacement of such outstanding right with other rights or property selected by the Administrator in its sole discretion;
 

(b)          To provide that the outstanding rights under the Plan shall be assumed by the successor or survivor
corporation, or a parent or subsidiary thereof, or shall be substituted for by similar rights covering the shares of the successor or
survivor corporation, or a parent or subsidiary thereof, with appropriate adjustments as to the number and kind of shares and
prices;
 

(c)           To make adjustments in the number and type of Shares (or other securities or property) subject to
outstanding rights under the Plan and/or in the terms and conditions of outstanding rights and rights that may be granted in the
future;
 

(d)          To provide that Participants’ accumulated payroll deductions may be used to purchase Shares prior to the
next occurring Purchase Date on such date as the Administrator determines in its sole discretion and the Participants’ rights under
the ongoing Offering Period(s) shall be terminated; and
 

(e)           To provide that all outstanding rights shall terminate without being exercised.
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8.3         No Adjustment Under Certain Circumstances. Unless determined otherwise by the Administrator, no adjustment
or action described in this Article VIII or in any other provision of the Plan shall be authorized to the extent that such adjustment
or action would cause the Section 423 Component of the Plan to fail to satisfy the requirements of Section 423 of the Code.
 

8.4         No Other Rights. Except as expressly provided in the Plan, no Participant shall have any rights by reason of any
subdivision or consolidation of shares of any class, the payment of any dividend, any increase or decrease in the number of shares
of any class or any dissolution, liquidation, merger, or consolidation of the Company or any other corporation. Except as
expressly provided in the Plan or pursuant to action of the Administrator under the Plan, no issuance by the Company of shares of
any class, or securities convertible into shares of any class, shall affect, and no adjustment by reason thereof shall be made with
respect to, the number of Shares subject to outstanding rights under the Plan or the Purchase Price with respect to any outstanding
rights.
 

ARTICLE IX.
AMENDMENT, MODIFICATION AND TERMINATION

 
9.1         Amendment, Modification and Termination. The Administrator may amend, suspend or terminate the Plan at any

time and from time to time; provided, however, that approval of the Company’s shareholders shall be required to amend the Plan
to: (a) increase the aggregate number, or change the type, of shares that may be sold pursuant to rights under the Plan under
Section 3.1 (other than an adjustment as provided by Article VIII) or (b) change the corporations or classes of corporations whose
employees may be granted rights under the Plan.
 

9.2         Certain Changes to Plan. Without shareholder consent and without regard to whether any Participant rights may
be considered to have been adversely affected (and, with respect to the Section 423 Component of the Plan, after taking into
account Section 423 of the Code), the Administrator shall be entitled to change the Offering Periods, limit the frequency and/or
number of changes in the amount withheld from Compensation during an Offering Period, establish the exchange ratio applicable
to amounts withheld in a currency other than U.S. dollars, permit payroll withholding in excess of the amount designated by a
Participant in order to adjust for delays or mistakes in the Company’s processing of withholding elections, establish reasonable
waiting and adjustment periods and/or accounting and crediting procedures to ensure that amounts applied toward the purchase of
Shares for each Participant properly correspond with amounts withheld from the Participant’s Compensation, and establish such
other limitations or procedures as the Administrator determines in its sole discretion to be advisable that are consistent with the
Plan.
 

9.3         Actions In the Event of Unfavorable Financial Accounting Consequences. In the event the Administrator
determines that the ongoing operation of the Plan may result in unfavorable financial accounting consequences, the Administrator
may, in its discretion and, to the extent necessary or desirable, modify or amend the Plan to reduce or eliminate such accounting
consequence including, but not limited to:
 

(a)          altering the Purchase Price for any Offering Period including an Offering Period underway at the time of
the change in Purchase Price;
 

(b)          shortening any Offering Period so that the Offering Period ends on a new Purchase Date, including an
Offering Period underway at the time of the Administrator action; and
 

(c)          allocating Shares.
 

Such modifications or amendments shall not require shareholder approval or the consent of any Participant.
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9.4         Payments Upon Termination of Plan. Upon termination of the Plan, the balance in each Participant’s Plan
account shall be refunded as soon as practicable after such termination, without any interest thereon, or the Offering Period may
be shortened so that the purchase of Shares occurs prior to the termination of the Plan.
 

ARTICLE X.
TERM OF PLAN

 
The Plan shall become effective on the Effective Date. The effectiveness of the Plan shall be subject to approval of the

Plan by the Company’s shareholders within twelve months before or after the date the Plan is first approved by the Board. No
right may be granted under the Plan prior to such shareholder approval. No rights may be granted under the Plan during any
period of suspension of the Plan or after termination of the Plan.
 

ARTICLE XI.
ADMINISTRATION

 
11.1       Administrator. Unless otherwise determined by the Board, the Administrator of the Plan shall be the

Compensation Committee of the Board (or another committee or a subcommittee of the Board to which the Board delegates
administration of the Plan). The Board may at any time vest in the Board any authority or duties for administration of the Plan.
The Administrator may delegate administrative tasks under the Plan to the services of an Agent or Employees to assist in the
administration of the Plan, including establishing and maintaining an individual securities account under the Plan for each
Participant.
 

11.2       Authority of Administrator. The Administrator shall have the power, subject to, and within the limitations of, the
express provisions of the Plan:
 

(a)          To determine when and how rights to purchase Shares shall be granted and the provisions of each
offering of such rights (which need not be identical).
 

(b)          To designate from time to time which Subsidiaries of the Company shall be Designated Subsidiaries,
which designation may be made without the approval of the shareholders of the Company.
 

(c)          To impose a mandatory holding period pursuant to which Employees may not dispose of or transfer
Shares purchased under the Plan for a period of time determined by the Administrator in its discretion.
 

(d)          To construe and interpret the Plan and rights granted under it, and to establish, amend and revoke rules
and regulations for its administration. The Administrator, in the exercise of this power, may correct any defect, omission or
inconsistency in the Plan, in a manner and to the extent it shall deem necessary or expedient to make the Plan fully effective.
 

(e)          To amend, suspend or terminate the Plan as provided in Article IX.
 

(f)          Generally, to exercise such powers and to perform such acts as the Administrator deems necessary or
expedient to promote the best interests of the Company and its Subsidiaries and to carry out the intent that the Plan be treated as
an “employee stock purchase plan” within the meaning of Section 423 of the Code for the Section 423 Component.
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(g)          The Administrator may adopt sub-plans applicable to particular Designated Subsidiaries or locations,
which sub-plans may be designed to be outside the scope of Section 423 of the Code. The rules of such sub-plans may take
precedence over other provisions of this Plan, with the exception of Section 3.1 hereof, but unless otherwise superseded by the
terms of such sub-plan, the provisions of this Plan shall govern the operation of such sub-plan.
 

11.3       Decisions Binding. The Administrator’s interpretation of the Plan, any rights granted pursuant to the Plan, any
subscription agreement and all decisions and determinations by the Administrator with respect to the Plan are final, binding, and
conclusive on all parties.
 

ARTICLE XII.
MISCELLANEOUS

 
12.1      Restriction upon Assignment. A right granted under the Plan shall not be transferable other than by will or the

applicable laws of descent and distribution, and is exercisable during the Participant’s lifetime only by the Participant. Except as
provided in Section 12.4 hereof, a right under the Plan may not be exercised to any extent except by the Participant. The
Company shall not recognize and shall be under no duty to recognize any assignment or alienation of the Participant’s interest in
the Plan, the Participant’s rights under the Plan or any rights thereunder.
 

12.2      Rights as a Shareholder. With respect to Shares subject to a right granted under the Plan, a Participant shall not be
deemed to be a shareholder of the Company, and the Participant shall not have any of the rights or privileges of a shareholder,
until such Shares have been issued to the Participant or his or her nominee following exercise of the Participant’s rights under the
Plan. No adjustments shall be made for dividends (ordinary or extraordinary, whether in cash securities, or other property) or
distribution or other rights for which the record date occurs prior to the date of such issuance, except as otherwise expressly
provided herein or as determined by the Administrator.
 

12.3      Interest. No interest shall accrue on the payroll deductions or contributions of a Participant under the Plan.
 

12.4      Designation of Beneficiary.
 

(a)          A Participant may, in the manner determined by the Administrator, file a written designation of a
beneficiary who is to receive any Shares and/or cash, if any, from the Participant’s account under the Plan in the event of such
Participant’s death subsequent to a Purchase Date on which the Participant’s rights are exercised but prior to delivery to such
Participant of such Shares and cash. In addition, a Participant may file a written designation of a beneficiary who is to receive any
cash from the Participant’s account under the Plan in the event of such Participant’s death prior to exercise of the Participant’s
rights under the Plan. If the Participant is married and resides in a community property state, a designation of a person other than
the Participant’s spouse as his or her beneficiary shall not be effective without the prior written consent of the Participant’s
spouse.
 

(b)          Such designation of beneficiary may be changed by the Participant at any time by written notice to the
Company. In the event of the death of a Participant and in the absence of a beneficiary validly designated under the Plan who is
living at the time of such Participant’s death, the Company shall deliver such Shares and/or cash to the executor or administrator
of the estate of the Participant, or if no such executor or administrator has been appointed (to the knowledge of the Company), the
Company, in its discretion, may deliver such Shares and/or cash to the spouse or to any one or more dependents or relatives of the
Participant, or if no spouse, dependent or relative is known to the Company, then to such other person as the Company may
designate.
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12.5      Notices. All notices or other communications by a Participant to the Company under or in connection with the
Plan shall be deemed to have been duly given when received in the form specified by the Company at the location, or by the
person, designated by the Company for the receipt thereof.
 

12.6      Equal Rights and Privileges. Subject to Section 5.7, all Eligible Employees will have equal rights and privileges
under the Section 423 Component so that the Section 423 Component of this Plan qualifies as an “employee stock purchase plan”
within the meaning of Section 423 of the Code. Subject to Section 5.7, any provision of the Section 423 Component that is
inconsistent with Section 423 of the Code will, without further act or amendment by the Company, the Board or the
Administrator, be reformed to comply with the equal rights and privileges requirement of Section 423 of the Code. Eligible
Employees participating in the Non-Section 423 Component need not have the same rights and privileges as other Eligible
Employees participating in the Non-Section 423 Component or as Eligible Employees participating in the Section 423
Component.
 

12.7      Use of Funds. All payroll deductions received or held by the Company under the Plan may be used by the
Company for any corporate purpose, and the Company shall not be obligated to segregate such payroll deductions.
 

12.8      Reports. Statements of account shall be given to Participants at least annually, which statements shall set forth the
amounts of payroll deductions, the Purchase Price, the number of Shares purchased and the remaining cash balance, if any.
 

12.9      No Employment Rights. Nothing in the Plan shall be construed to give any person (including any Eligible
Employee or Participant) the right to remain in the employ of the Company or any Parent or Subsidiary or affect the right of the
Company or any Parent or Subsidiary to terminate the employment of any person (including any Eligible Employee or
Participant) at any time, with or without cause.
 

12.10    Notice of Disposition of Shares. Each Participant shall give prompt notice to the Company of any disposition or
other transfer of any Shares purchased upon exercise of a right under the Section 423 Component of the Plan if such disposition
or transfer is made: (a) within two years from the Enrollment Date of the Offering Period in which the Shares were purchased or
(b) within one year after the Purchase Date on which such Shares were purchased. Such notice shall specify the date of such
disposition or other transfer and the amount realized, in cash, other property, assumption of indebtedness or other consideration,
by the Participant in such disposition or other transfer.
 

12.11    Governing Law. The Plan and any agreements hereunder shall be administered, interpreted and enforced in
accordance with the laws of the State of Israel, disregarding any state’s choice of law principles requiring the application of a
jurisdiction’s laws other than the State of Israel.  Certain definitions, which refer to the laws of such jurisdiction, shall be
construed in accordance with other such laws.  The competent courts located in Tel-Aviv-Jaffa, Israel shall have exclusive
jurisdiction over any dispute arising out of or in connection with this Plan and any award granted hereunder.
 

12.12    Electronic Forms. To the extent permitted by Applicable Law and in the discretion of the Administrator, an
Eligible Employee may submit any form or notice as set forth herein by means of an electronic form approved by the
Administrator. Before the commencement of an Offering Period, the Administrator shall prescribe the time limits within which
any such electronic form shall be submitted to the Administrator with respect to such Offering Period in order to be a valid
election.
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