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CALCULATION OF REGISTRATION FEE
 

Title of securities
to be registered  

Amount
to be

registered  

Proposed
maximum

offering price
per share  

Proposed
maximum
aggregate

offering price  
Amount of

registration fee
Common Stock, par value $.0001 per share  200,000 shares (1)  $ 2.80 (2)  $ 560,000 (2)  $ 72.13
(1) This registration statement covers 200,000 shares of the Common Stock of InfuSystem Holdings, Inc. available for issuance under the

InfuSystem Holdings, Inc. Employee Stock Purchase Plan. Pursuant to Rule 416(a) under the Securities Act of 1933, this registration
statement shall also be deemed to register and cover any additional shares of Common Stock which may be issued under the Inducement
Stock Option Agreement pursuant to the Inducement Stock Option Agreement’s anti-dilution provisions as the result of any stock split,
stock dividend, recapitalization, combination of shares, exchange of shares or other change affecting the outstanding Common Stock of
InfuSystem Holdings, Inc. and such lesser amount of shares of Common Stock which may be issued pursuant to the Inducement Stock
Option Agreement’s anti-dilution provisions as a result of any reverse stock split, stock combination or similar transaction.

(2) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(h) and (c) under the Securities Act of 1933, as
amended, and based upon the average of the high and low sales prices of a share of the Common Stock of InfuSystem Holdings, Inc. as
reported by the NYSE MKT on May 8, 2014.

   



PART I
 
Item 1. Plan Information.*
 

Item 2. Registrant Information and Employee Plan Annual Information.*
 

* The information required by Part I to be contained in the Section 10(a) prospectus is omitted from this Registration Statement in accordance
with Rule 428(b)(1) under the Securities Act of 1933, as amended (the “Securities Act”), and the Note to Part I of Form S-8.

PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

 
Item 3. Incorporation of Documents by Reference.

The following documents filed or to be filed by InfuSystem Holdings, Inc. (the “Company”) with the Securities and Exchange
Commission (the “Commission”) are hereby incorporated or deemed to be incorporated in this Registration Statement by reference:
 

 (a) The Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2013, filed with the Commission on
March 11, 2014.

 

 (b) The Company’s Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2014, filed with the Commission on
May 5, 2014.

 

 (c) The Company’s Current Reports on Form 8-K filed with the Commission on February 12, 2014, March 12, 2014, April 9,
2014, April 23, 2014, April 28, 2014, May 5, 2014, May 8, 2014, and May 12, 2014.

 

 (d) The description of the Company’s Common Stock contained in the Company’s Registration Statement on Form 8-A, filed with the
Commission on December 21, 2010.
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(e) All other documents filed by the Company with the Commission pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange
Act subsequent to the date of this Registration Statement and prior to the filing of a Post-Effective Amendment to this Registration
Statement indicating that all securities offered under the Registration Statement have been sold, or deregistering all securities then
remaining unsold, are also incorporated herein by reference and shall be a part hereof from the date of filing of such documents.

Any statement contained in a document incorporated, or deemed to be incorporated, by reference herein shall be deemed to be modified
or superseded for purposes of this Registration Statement to the extent that a statement contained herein or in any other subsequently filed
document which also is or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any statement so modified
or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this Registration Statement.

 
Item 4. Description of Securities.

Not applicable.

 
Item 5. Interests of Named Experts and Counsel.

Not applicable.

 
Item 6. Indemnification of Directors and Officers.

Sections 145(a) and (b) of the Delaware General Corporation Law (the “DGCL”) provide that a corporation may indemnify its directors
and officers, as well as other employees and individuals, against expenses (including attorneys’ fees), judgments, fines and amounts paid in
settlement in connection with specified actions, suits or proceedings, whether civil, criminal, administrative or investigative (other than an
action by or in the right of the corporation – a “derivative action”), if they acted in good faith and in a manner they reasonably believed to be in
or not opposed to the best interests of the corporation, and, with respect to any criminal action or proceeding, had no reasonable cause to
believe their conduct was unlawful. A similar standard is applicable in the case of derivative actions, except that indemnification only extends
to expenses (including attorneys’ fees) incurred in connection with the defense or settlement of such actions, and the statute requires court
approval before there can be any indemnification in which the person seeking indemnification has been found liable to the corporation.

Article Seven of the Registrant’s Amended and Restated Certificate of Incorporation provides that the Registrant shall, to the fullest
extent permitted by Section 145 of the DGCL, indemnify all persons whom it may indemnify pursuant thereto.

Section 145(e) of the DGCL provides that expenses (including attorneys’ fees) incurred by an officer or director in defending any civil,
criminal, administrative or investigative action, suit or proceeding may be paid by the corporation in advance of the final disposition of such
action, suit or proceeding upon receipt of an undertaking by or on behalf of such director or officer to repay such amount if it shall ultimately
be determined that such person is not entitled to be indemnified by the corporation as authorized by Section 145 of the DGCL. Section 145(e)
of the DGCL further provides that such expenses (including attorneys’ fees) incurred by former directors and officers or other employees or
agents of the corporation may be so paid upon such terms and conditions as the corporation deems appropriate.

Article Four of the Registrant’s Amended and Restated By-Laws provides that the Registrant shall pay expenses incurred by a director
or officer of the Registrant in defending or appearing as a witness in any civil, administrative, investigative or criminal action, suit or
proceeding in advance of the final disposition of such action, suit or proceeding as provided for in Section 145(e) of the DGCL. Article Four
of the Registrant’s Amended and Restated By-Laws further provides that the indemnification and payment of expenses on behalf of any other
employee or agent of the Registrant shall be on such terms and conditions as the Registrant’s Board of Directors determines from time to time.

Section 102(b)(7) of the DGCL enables a Delaware corporation to provide in its certificate of incorporation for the elimination or
limitation of the personal liability of a director to the corporation or its stockholders for monetary damages for breach of fiduciary duty as a
director. However, no provision can eliminate or limit a
 

3



director’s liability: (i) for any breach of the director’s duty of loyalty to the corporation or its stockholders; (ii) for acts or omissions not in
good faith or which involve intentional misconduct or a knowing violation of law; (iii) under Section 174 of the DGCL, which imposes
liability on directors for unlawful payment of dividends or unlawful stock purchase or redemption; or (iv) for any transaction from which the
director derived an improper personal benefit.

Article Seven of the Registrant’s Amended and Restated Certificate of Incorporation eliminates the liability of a director to the Registrant
or its stockholders for monetary damages for breach of fiduciary duty as a director to the full extent permitted by the DGCL. Any amendment
to or repeal of Article Seven may not adversely affect any right or protection of a director of the Registrant for or with respect to any acts or
omissions of such director occurring prior to such amendment or repeal.

Section 145(g) of the DGCL permits a corporation to purchase and maintain insurance on behalf of any person who is or was a director,
officer, employee or agent of the corporation, against any liability asserted against such person and incurred by such person in any such
capacity, or arising out of such person’s status as such, whether or not the corporation would have the power to indemnify such person
against such liability under Section 145.

Article Four of the Registrant’s Amended and Restated By-Laws permits the Registrant to purchase and maintain such insurance on
behalf of any person who is or was a director, officer, employee or agent of the Registrant as provided for in Section 145(g) of the DGCL.
The Registrant maintains directors’ and officers’ liability insurance which insures against liabilities that directors or officers of the Registrant
may incur in such capacities.

 
Item 7. Exemption from Registration Claimed.

Not applicable.

 
Item 8. Exhibits.
 
Exhibit
Number  Description of Exhibit

  4.1
  

Amended and Restated Certificate of Incorporation, and all amendments, filed as Exhibit 3.1 to the Company’s Current Report
on Form 8-K filed on May 12, 2014 and incorporated herein by reference.

  4.2
  

Amended and Restated By-Laws, filed as Exhibit 3.1 to the Company’s Current Report on Form 8-K on May 31, 2012 and
incorporated herein by reference.

  5.1*   Opinion of Husch Blackwell LLP.

23.1*   Consent of BDO USA, LLP.

23.2*   Consent of Deloitte & Touche, LLP.

23.3*   Consent of Husch Blackwell LLP (contained in Exhibit 5.1 hereto).

24.1*   Power of Attorney (contained in the signature page hereto).

99.1*   InfuSystem Holdings, Inc. Employee Stock Purchase Plan.
 
* Filed herewith.
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Item 9. Undertakings.

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;

(ii) To reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most recent post-
effective amendment hereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in this
Registration Statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar volume of
securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering
range may be reflected in the form of prospectus filed with the Securities and Exchange Commission pursuant to Rule 424(b) if, in the
aggregate, the changes in volume and price represent no more than a 20% change in the maximum aggregate offering price set forth in the
“Calculation of Registration Fee” table in the effective 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 paragraphs (1)(i) and (1)(ii) do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in periodic reports filed with or furnished to the Securities and Exchange Commission by the
Registrant pursuant to Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in this Registration Statement.

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be
a new registration statement relating to the securities offered herein, 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.

(4) That, for purposes of determining any liability under the Securities Act, each filing of the Registrant’s annual report pursuant to
Section 13(a) or Section 15(d) of the Exchange Act that is incorporated by reference in this Registration Statement shall be deemed to be a new
registration statement relating to the securities offered herein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

Insofar as indemnification for liabilities arising under the Securities Act 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 Securities and
Exchange Commission such indemnification is against public policy as expressed in the Securities Act 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 and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act, the Company 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 the City of Madison Heights, State of Michigan, on the 9th day of May, 2014.
 

INFUSYSTEM HOLDINGS, INC.

By: /s/ Eric K. Steen

 
Eric K. Steen
President, Chief Executive Officer

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Jonathan
P. Foster and Eric K. Steen, or either of them, severally, his true and lawful attorney-in-fact and agent, with full power of substitution and re-
substitution, for him and in his name, place and stead, in any and all capacities, to sign any and all amendments (including post-effective
amendments and any registration statement filed pursuant to Rule 462(b) under the Securities Act) 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 attorney-in-fact and agent full power and authority to do and perform each and every act and thing requisite and necessary to be done in
connection therewith, as fully to all intents and purposes as he might or could do in person, hereby ratifying and confirming all that said
attorney-in-fact and agents, or any of them, or their or his substitutes or substitute, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act, this Registration Statement has been signed by the following persons in the capacities
and on the date indicated.
 
Signatures   Title  Date

/s/ Eric K. Steen   President, Chief Executive Officer  May 9, 2014
Eric K. Steen   (principal executive officer) and Director  

/s/ Jonathan P. Foster   Chief Financial Officer  May 9, 2014
Jonathan P. Foster   (principal financial and accounting officer)  

/s/ David Dreyer   Director  May 9, 2014
David Dreyer    

/s/ Ryan Morris   Director  May 9, 2014
Ryan Morris    

/s/ Joseph Whitters   Director  May 9, 2014
Joseph Whitters    

/s/ Wayne Yetter   Director  May 9, 2014
Wayne Yetter    

/s/ Gregg Lehman   Director  May 9, 2014
Gregg Lehman    
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EXHIBIT INDEX
 
Exhibit
Number  Description of Exhibit

  4.1
  

Amended and Restated Certificate of Incorporation, and all amendments, filed as Exhibit 3.1 to the Company’s Current Report
on Form 8-K filed on May 12, 2014 and incorporated herein by reference.

  4.2
  

Amended and Restated By-Laws, filed as Exhibit 3.1 to the Company’s Current Report on Form 8-K on May 31, 2012 and
incorporated herein by reference.

  5.1*   Opinion of Husch Blackwell LLP.

23.1*   Consent of BDO USA, LLP.

23.2*   Consent of Deloitte & Touche, LLP.

23.3*   Consent of Husch Blackwell LLP (contained in Exhibit 5.1 hereto).

24.1*   Power of Attorney (contained in the signature page hereto).

99.1*   InfuSystem Holdings, Inc. Employee Stock Purchase Plan.
 
* Filed herewith.
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Exhibit 5.1
 

4801 Main Street, Suite 1000
Kansas City, MO 64112
Main: 816.983.8000
Fax: 816.983.8080

May 13, 2014

InfuSystem Holdings, Inc.
31700 Research Park Drive
Madison Heights, Michigan 48071
 
 Re: Registration Statement on Form S-8

Ladies and Gentlemen:

We have acted as counsel for InfuSystem Holdings, Inc., a Delaware corporation (the “Company”), in connection with the preparation of the
Registration Statement on Form S-8 (the “Registration Statement”) being filed by the Company concurrently herewith with the Securities and
Exchange Commission. The Registration Statement relates to the registration under the Securities Act of 1933, as amended (the “Act”), of
200,000 shares of the Company’s common stock, par value $0.0001 per share (the “Shares”), reserved for issuance under the InfuSystem
Holdings, Inc. Employee Stock Purchase Plan (the “Plan”).

As counsel, we have reviewed the Good Standing Certificate with respect to the Company issued by the Secretary of State of Delaware dated
May 9, 2014. We have also reviewed the organizational documents of the Company, including the Amended and Restated Certificate of
Incorporation and the Bylaws as amended to date. We have also examined copies of resolutions adopted by unanimous written consent of the
Board of Directors of the Company, dated as of April 4, 2014 and certified by the Secretary of the Company. We have relied, as to these and
other factual matters which affect our opinion, on the Certificate of the Secretary of the Company dated as of May 12, 2014. We have assumed
the genuineness of all signatures and the authenticity of all items submitted to us as originals and the conformity with the originals of all items
submitted to us as copies.

Based upon the foregoing and subject to the qualifications and limitations stated herein, we are of the opinion that the Shares, when issued as
contemplated by the Plan upon receipt by the Company of adequate consideration therefor, will be duly and validly authorized, legally and
validly issued, fully-paid and non-assessable shares of common stock of the Company.

We are members of the Bar of the State of Missouri and do not express any opinion with respect to the laws of any jurisdiction other than the
laws of the State of Missouri. We express no opinion as to either the applicability or effect of the laws of any other jurisdiction.

We hereby consent to the filing of this opinion as Exhibit 5 to the Registration Statement. In giving this consent, we do not thereby admit that
we are within the category of persons whose consent is required under Section 7 of the Securities Act of 1933, as amended, or under the rules
and regulations of the Securities and Exchange Commission relating thereto.
 

Very truly yours,

/s/ Husch Blackwell LLP
HUSCH BLACKWELL LLP



Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

Board of Directors and Shareholders
InfuSystem Holdings, Inc.
Madison Heights, Michigan

We hereby consent to the incorporation by reference, in the Registration Statement on Form S-8 of InfuSystem Holdings, Inc. and
Subsidiaries, of our report dated March 11, 2014, relating to the consolidated financial statements appearing in the Annual Report on Form 10-
K of InfuSystem Holdings, Inc. and Subsidiaries for the year ended December 31, 2013.

/s/ BDO USA, LLP

Troy, Michigan
May 13, 2014



Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in this Registration Statement on Form S-8 of our report dated March 28, 2013 relating to the
financial statements of InfuSystem Holdings, Inc. and subsidiaries appearing in the Annual Report on Form 10-K of InfuSystem Holdings,
Inc. and subsidiaries for the year ended December 31, 2013.
 
/s/ DELOITTE & TOUCHE LLP

Detroit, Michigan
May 12, 2014



Exhibit 99.1

INFUSYSTEM HOLDINGS, INC. EMPLOYEE STOCK PURCHASE PLAN

Article 1. Purpose

The purpose of the InfuSystem Holdings, Inc. Employee Stock Purchase Plan (the “Plan”) is to provide employees of InfuSystem Holdings,
Inc. (the “Company”) and its subsidiaries with an opportunity to become owners of the Company by purchasing shares of the Company’s
common stock through payroll deductions. The Plan is intended to qualify as an “employee stock purchase plan” under Section 423 of the
Internal Revenue Code of 1986, as amended. The provisions of the Plan shall be construed accordingly.

Article 2. Definitions

Whenever used in the Plan, the following terms shall have the meanings set forth below:

2.1 “Account” means a bookkeeping account maintained for a Participant under the Plan.

2.2 “Code” means the Internal Revenue Code of 1986, as amended from time to time. References to a particular section of the Code
include references to regulations thereunder and to successor provisions.

2.3 “Committee” means the Compensation Committee of the Board of Directors of the Company.

2.4 “Compensation” means the base salary or base wage paid to a Participant by the Company or Subsidiary prior to applicable tax or
other withholdings, including any elective contributions to a plan described in Sections 125 or 401(k) of the Code, during the applicable pay
period.

2.5 “Corporate Transaction” means the occurrence, in a single transaction or in a series of related transactions, of any one or more of the
following events: (A) any person or group, within the meaning of Section 13(d)(3) or 14(d)(2) of the Exchange Act, other that the Company
or any of its affiliates, becomes a beneficial owner (within the meaning of Rule 13d-3 as promulgated under the Exchange Act), directly or
indirectly, in one or a series of transactions, of securities representing fifty percent (50%) or more of the total number of votes that may be cast
for the election of directors of the Company and two-thirds of the board of directors has not consented to such event prior to its occurrence or
within 60 days thereafter, provided that if the consent occurs after the event it shall only be valid for purposes of this definition if a majority of
the consenting board is comprised of directors of the Company who were such immediately prior to the event; (B) any closing of a sale of all
or substantially all of the assets of the Company other than to one or more of the Company’s affiliates, and two-thirds of the board of directors
has not consented to such event prior to its occurrence or within 60 days thereafter, provided that if the consent occurs after the event it shall
only be valid for purposes of this definition if a majority of the consenting Board is comprised of directors of the Company who were such
immediately prior to the event; or (C) within 12 months after a tender offer or exchange offer for voting securities of the Company (other than
by the Company) the individuals who were directors of the Company immediately prior thereto shall cease to constitute a majority of the
board.

2.6 “Employee” means any individual who is an employee of the Company or of any Subsidiary and whose customary employment with
the Company is more than 20 hours per week or more than five (5) months in any calendar year (within the meaning of Sections 423(b)(4)(B)
and (C) of the Code, respectively). 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; provided,
 

- 1 -



however, where the period of leave exceeds 90 days and the Employee’s right to reemployment is not guaranteed either by statute or by
contract, the employment relationship shall be deemed to have terminated on the ninety-first (91st) day of such leave. Employee shall not
include any individual who is not an employee of the Company or of any Subsidiary 30 days prior to the Offering Date, or as of such other
date prior to the Offering Date, not to exceed 60 days, as determined by the Committee. Employee shall not include any employee in a
jurisdiction outside of the United States if, as of the Offering Date, the Offering would not be in compliance with the applicable laws of any
jurisdiction in which the employee resides or is employed.

2.7 “Exchange Act” means the Securities Exchange Act of 1934, as amended.

2.8 “Fair Market Value” with respect to the Shares, as of any date, means (i) the closing sales price of the Shares on the New York
Stock Exchange or any other such exchange on which the Shares are traded, or in the absence of reported sales on such date, the closing sales
price on the immediately preceding date on which sales were reported; or (ii) in the event there is no public market for the Shares, the fair
market value as determined, in good faith, by the Committee in its sole discretion.

2.9 “Offering” means the grant of the right to purchase Shares under the Plan to Employees as authorized by the Committee. The
Committee may authorize consecutive Offerings at one time.

2.10 “Offering Date” means the date selected by the Committee for an Offering to commence and as of which the right to purchase
Shares pursuant to the Offering are granted to Participants.

2.11 “Offering Period” means a period of six (6) months, or such other period (not to exceed twelve (12) months) as determined by the
Committee with respect to an Offering, during which funds may be accumulated in a Participant’s Account by means of payroll deductions for
the purpose of purchasing Shares under the Offering.

2.12 “Participant” means an Employee who elects to participate with respect to an Offering, pursuant to the provisions of Section 6.2 and
who has authorized payroll deductions pursuant to Section 6.3.

2.13 “Person” means any individual, corporation, partnership, association, joint-stock company, trust, unincorporated organization,
government or political subdivision thereof or other entity.

2.14 “Purchase Date” means the date as of which purchases of Shares are carried out for Participants in accordance with the Offering
(which shall be the last day of the Offering Period, unless otherwise determined by the Committee with respect to an Offering).

2.15 “Shares” means shares of common stock, $0.0001 par value, of the Company.

2.16 “Subsidiary” means a subsidiary of the Company as defined under Section 424(f) of the Code.

Article 3. Administration.

3.1 Authority of Committee. The Plan shall be administered by the Committee. Subject to the express provisions of the Plan and
applicable law, and in addition to other express powers and authorizations conferred on the Committee by the Plan, the Committee shall have
full power and authority to construe and interpret the Plan and may from time to time adopt such rules and regulations for carrying out the Plan
as it may deem necessary or desirable for the administration of the Plan.
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3.2 Committee Discretion Binding. Unless otherwise expressly provided in the Plan, all designations, determinations, interpretations,
and other decisions under or with respect to the Plan, shall be within the sole discretion of the Committee, may be made at any time and shall
be final, conclusive, and binding upon all Persons, including the Company, any Subsidiary, any Participant, any Employee, and any
designated beneficiary.

3.3 Delegation. Subject to the terms of the Plan and applicable law, the Committee may delegate to one or more officers or managers of
the Company or any Subsidiary, or to a committee of such officers or managers, the authority, subject to such terms and limitations as the
Committee shall determine, to administer the Plan.

3.4 No Liability. No member of the Committee shall be liable for any action taken or determination made in good faith with respect to the
Plan.

Article 4. Shares Available for Awards.

4.1 Shares Available. Subject to adjustment as provided in Section 4.2, the number of Shares which may be sold under the Plan shall not
exceed 200,000 Shares. The Committee may specify the number of Shares to be offered in an Offering. In the event that any Shares offered in
an Offering are not purchased, such unpurchased Shares may again be sold under the Plan.

4.2 Adjustments. In the event that the Committee determines that any dividend or other distribution (whether in the form of cash, Shares,
other securities, or other property), recapitalization, stock split, reverse stock split, reorganization, merger, consolidation, split-up, spin-off,
combination, repurchase, 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 affects the Shares such that an adjustment is determined by the
Committee to be appropriate in order to prevent dilution or enlargement of the benefits or potential benefits intended to be made available under
the Plan, then the Committee may, in such manner as it may deem appropriate, make such equitable adjustments in the Plan, and the then
outstanding Offering, as it deems necessary and appropriate, including, but not limited to, changing the number of Shares reserved under the
Plan and the price of the current Offering.

4.3 Source of Shares; No Fractional Shares. Shares which are to be delivered under the Plan may be obtained by the Company from its
treasury, by purchases on the open market or from private sources, or by issuing authorized but unissued Shares. Any issuance of authorized
but unissued Shares shall be approved by the board of directors of the Company or a duly authorized committee thereof. Authorized but
unissued Shares may not be delivered under the Plan if the purchase price thereof is less than the par value of the Shares. No fractional Shares
may be purchased or issued under the Plan.

4.4 Oversubscription. If the number of Shares that Participants become entitled to purchase in an Offering is greater than the number of
Shares offered in the Offering or remaining available, the available Shares shall be allocated by the Committee among such Participants in such
manner as it deems fair and equitable.

Article 5. Eligibility. All Employees (including Employees who are directors) of the Company or of any Subsidiary will be eligible to
participate in the Plan, in accordance with such rules as may be prescribed by the Committee from time to time; provided, however, that such
rules shall neither permit nor deny participation in the Plan contrary to the requirements of the Code (including, but not limited to, Sections
423(b)(3), (4) and (5) of the Code). During an Offering Period, no Employee may participate under the Plan if such Employee would own
five percent (5%) or more of the total combined voting
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power or value of all classes of stock of the Company or any Subsidiary. For purposes of the preceding sentence, the rules of Section 424(d)
of the Code shall apply in determining the stock ownership of an Employee, and Shares which the Employee would be permitted to purchase
under the current Offering Period shall be treated as Shares owned by the Employee.

Article 6. Participation and Offerings.

6.1 Committee Authorization. The Committee may authorize one or more Offerings to Employees to purchase Shares under the Plan.
The Committee may at any time suspend an Offering if required by law or if the Committee determines in good faith that it is in the best
interests of the Company. Each Offering shall be in such form and shall contain such terms and conditions as the Committee shall deem
appropriate and which shall comply with the requirements of Section 423(b)(5) of the Code that all Employees granted rights to purchase
Shares under the Plan shall have the same rights and privileges. The terms and conditions of an Offering shall be incorporated by reference
into the Plan.

6.2 Enrollment. An Employee may become a Participant with respect to an Offering by providing a form of enrollment (“Enrollment
Form”) to the Company in accordance with applicable Plan procedures specified by the Committee. If an Employee elects to become a
Participant for an Offering Period, he or she will remain a Participant for successive Offering Periods (subject to any subsequent withdrawal
under Section 6.7 or Article 8) unless the Employee notifies the Company, in accordance with applicable Plan procedures specified by the
Committee, prior to the Offering Date of such succeeding Offering that the Employee elects not to be a Participant with respect to such
Offering.

6.3 Minimum and Maximum Payroll Deduction. A Participant’s Enrollment Form will authorize specified regular payroll deductions on
each payroll date during the Offering Period. Subject to Section 6.4, payroll deductions for such purpose shall be in one percent
(1%) increments of Compensation subject to a minimum deduction of one percent (1%) of Compensation per pay period and a maximum
deduction of ten percent (10%)% of Compensation per pay period or such other maximum percentage as specified by the Committee in the
Offering. The payroll deduction percentage of a Participant with respect to an Offering if the Participant automatically becomes a Participant in
the Offering as provided in Section 6.2 will be the percentage in effect for the last pay period of the immediately preceding Offering, subject to
Section 6.6.

6.4 $25,000 Maximum. Notwithstanding any provision in the Plan to the contrary, no Employee may purchase Shares under this Plan
and any other qualified employee stock purchase plan (within the meaning of Section 423 of the Code) of the Company or its Subsidiaries at a
rate which exceeds Twenty-five Thousand Dollars ($25,000) of Fair Market Value of Shares for each calendar year in which a purchase is
executed. For purposes of this Section, Fair Market Value shall be determined as of the Offering Date of the applicable Offering.

6.5 Participant Accounts. The Company and Participating Subsidiaries will establish Participant Accounts to which will be credited the
payroll deductions authorized pursuant to Section 6.3. No interest shall be earned by or credited to any Account. All payroll deduction
amounts credited to a Participant’s account under the Plan will be deposited with the general funds of the Company and may be used by the
Company for any corporate purpose, and the Company shall not be obligated to segregate such payroll deduction amounts.

6.6 Payroll Deduction Changes. A Participant may, by written notice at any time during the Offering Period, direct the Company or the
Subsidiary to reduce or increase payroll deductions, subject to a maximum of one change per Offering Period or such other number of
changes as determined by the Committee with respect to an Offering in compliance with Section 423(b)(5) of the Code. Subject to
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other procedures established by the Committee, any such change (including a change to be effective for the immediately succeeding offering
period) shall be made on a new Enrollment Form with the Company not less than 15 days prior to the effective date of such change.

6.7 Participant Withdrawals; Suspensions. A Participant may, no later than 15 days prior to a Purchase Date with respect to an Offering,
elect to withdraw all of the amount credited to his or her Account, or a portion of the amount credited to his or her Account to the extent
authorized by the Committee with respect to an Offering in compliance with Section 423(b)(5) of the Code. Any withdrawal of the entire
amount credited to a Participant’s Account with respect to an Offering will terminate such Participant’s participation in the Offering. If a
Participant is also a participant in a 401(k) plan maintained by the Company or any Subsidiary and receives a hardship distribution under such
401(k) plan, the Participant’s payroll deductions under this Plan shall be suspended for a period of six (6) months from the date of the
hardship distribution.

6.8 Purchase. As of each Purchase Date, the Account of each Participant shall be totaled. If a Participant’s Account contains sufficient
funds to purchase one or more Shares as of that date, the Participant shall be deemed to have purchased the largest number of Shares that can
be purchased by the amount credited to the Participant’s Account at the price determined under Article 7 below. Notwithstanding the preceding
sentence, the maximum number of Shares that a Participant may purchase in an Offering shall be $25,000 divided by the Fair Market Value of
a Share on the Offering Date. A Participant’s Account will be charged, on the Purchase Date, for the amount of the purchase, and for all
purposes under the Plan, the Participant shall be deemed to have purchased the Shares on that date. As promptly as possible after the Purchase
Date, the Company shall transfer (including, but not limited to, a transfer by electronic transaction) the Shares so purchased to the Participant’s
Account to be held on behalf of the Participant (or the Participant and a joint owner as designated by the Participant in accordance with
applicable law). The Company may in its discretion issue Shares in certificate or book entry form. Upon the death of a Participant, Shares in
the Participant’s Account that do not pass to a joint owner in accordance with applicable law will be distributed to the Participant’s designated
beneficiary or estate.

6.9 Insufficient Payroll Deduction. If for any reason a Participant’s Compensation is insufficient to cover a payroll deduction on a
particular payroll date, then no payroll deduction will be made on that date. The payroll deduction in effect for the Participant will resume on
the next payroll date as of which the Participant’s Compensation is sufficient to cover such payroll deduction, but the payroll deduction or
deductions missed under the preceding sentence will not be deducted on any future payroll date.

6.10 Account Balance after Purchase. Any amount remaining in a Participant’s Account after the Purchase Date of an Offering shall be
held in the Participant’s Account for the purchase of Shares in the next Offering subject to the Participant’s withdrawal of such amount under
Section 6.7.

Article 7. Purchase Price. The purchase price of a Share on a Purchase Date with respect to an Offering shall be designated by the Committee
in the Offering and shall not be less than the lesser of: (a) eighty-five percent (85%) of the Fair Market Value of a Share on the Offering Date,
or (b) eighty-five percent (85%) of the Fair Market Value of a Share on the Purchase Date of the applicable Offering Period.

Article 8. Termination of Employment. If a Participant ceases to be an Employee for any reason, he or she shall be deemed to have elected
to withdraw from the Plan and the payroll deductions credited to such Participant’s Account during the Offering Period, but not yet used, shall
be returned to the Participant in cash or, in the case of his or her death, shall be paid in cash to the Participant’s designated beneficiary or
estate.
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Article 9. Transferability. Neither payroll deductions credited to a Participant’s Account nor any rights with regard to the purchase of Shares
under the Plan may be assigned, transferred, pledged, or otherwise disposed of in any way (other than by will, laws of descent and
distribution, or beneficiary designation) by a Participant, and during a Participant’s lifetime any rights granted to the Participant under the Plan
shall be exercisable only by the Participant. Any such attempt at assignment, transfer, pledge, or other disposition shall be without effect, and
the Company will treat such act as an election to withdraw Participant’s entire Account in accordance with Section 6.7.

Article 10. Corporate Transactions. In the event of a Corporate Transaction, then: (i) any surviving or acquiring corporation may continue
or assume the rights to purchase Shares outstanding under the Plan or may substitute similar rights for those outstanding under the Plan, or
(ii) if any surviving or acquiring corporation does not continue or assume such rights to purchase Shares or does not substitute similar rights
for rights to purchase Shares outstanding under the Plan, then, in the discretion of the Committee, the Participants’ Accounts may be either
paid in cash or used to purchase Shares under the Offering within five (5) days prior to the Corporate Transaction.

Article 11. General Provisions.

11.1 Amendments. The Committee may, from time to time, amend or discontinue the Plan; provided, however, that approval of the
shareholders shall be sought to the extent required for the Plan to satisfy the requirements of Section 423 of the Code or other applicable laws
or regulations.

11.2 No Right to Employment. A Participant’s right to purchase Shares under the Plan shall not be construed as giving such Participant
the right to be retained in the employment of the Company or any Subsidiary. Further, the Company or any Subsidiary may at any time
dismiss a Participant from employment, free from any liability or claim under the Plan, unless otherwise expressly provided in the Plan.

11.3 No Rights as Shareholder. Subject to the provisions of the Plan, no Participant or holder or beneficiary of any purchase shall have
any rights as a shareholder with respect to any Shares to be distributed under the Plan until such Shares have been purchased pursuant to
Section 6.8.

11.4 Obligatory Status. Participation in the Plan shall impose no obligation upon a Participant to purchase any Shares under the Plan.

11.5 Application of Funds. The proceeds received by the Company from the sale of Shares pursuant to purchases under the Plan will be
used for general corporate purposes.

11.6 Severability. If any provision of the Plan becomes or is deemed to be invalid, illegal, or unenforceable in any jurisdiction or as to
any person, or would disqualify the Plan or any purchase under any law deemed applicable by the Committee, such provision shall be
construed or deemed amended to conform to the applicable laws, or if it cannot be construed or deemed amended without, in the determination
of the Committee, materially altering the intent of the Plan, such provision shall be stricken as to such jurisdiction or person, and the remainder
of the Plan shall remain in full force and effect.

11.7 Governing Law. The validity, construction, and effect of the Plan and any rules and regulations relating to the Plan shall be
determined in accordance with the laws of the State of Delaware, without giving effect to the conflict of law principles thereof.
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11.8 Other Laws. The Committee may refuse to issue or transfer any Shares if, acting in its sole discretion, it determines that the
issuance or transfer of such Shares might violate any applicable law or regulation (including applicable non-U.S. laws or regulations) or entitle
the Company to recover any amounts under Section 16(b) of the Exchange Act, and any payment tendered to the Company by a Participant,
other holder or beneficiary in connection with the purchase of such Shares shall be promptly refunded to the relevant Participant, holder or
beneficiary. Without limiting the generality of the foregoing, no Plan provision shall be construed as an offer to sell securities of the Company,
and no such offer shall be outstanding, unless and until the Committee in its sole discretion has determined that any such offer, if made, would
be in compliance with all applicable requirements of the U.S. federal or non-U.S. securities laws and any other laws to which such offer, if
made, would be subject.

11.9 Shareholder Approval. This Plan shall not be effective until approved by the shareholders of the Company as provided in
Section 423(b)(2) of the Code.

11.10 Headings. Headings are given to the Sections and subsections of the Plan solely as a convenience to facilitate reference. Such
headings shall not be deemed in any way material or relevant to the construction or interpretation of the Plan or any provision thereof.
 

- 7 -


