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Exhibit 99.1
 

Virax Biolabs Group Limited
(Incorporated in the Cayman Islands with limited liability)
Notice of 2024 Annual General Meeting of Shareholders

To Be Held on December 12, 2024, at 2:00 p.m., local time
 

NOTICE IS HEREBY GIVEN THAT the annual general meeting (the “Meeting” or “AGM”) of holders of ordinary shares (the “Ordinary Shares”) (the “shareholders”) of 
Virax Biolabs Group Limited (the “Company”) will be held at BioCity Glasgow, Bo’Ness Road, Newhouse, Lanarkshire, ML1 5UH, on December 12, 2024, at 2:00 p.m., 
local time. Eligible shareholders, directors, as well as duly appointed proxyholders will be able to attend, participate and vote at the Meeting.  
 
The purpose of the Meeting is as follows:
 
1. RESOLVED as an ordinary resolution: to ratify and approve the appointment of Reliant CPAs PC as auditor of the Company for the fiscal year ending March 31, 2025, 

and to authorize the board of directors of the Company to fix the remuneration of the auditor (the “Auditor Proposal”);
 
2. RESOLVED as an ordinary resolution: to elect the following persons as Directors of the Company, pursuant to the Company’s Articles of Association (the “Election 

Proposal”);
 
 a. James Foster be re-elected as a director of the Company to hold office until the next annual general meeting or until his successors are duly elected and qualified, 

subject to earlier death, resignation, or removal;
 
 b. Nigel McCracken be re-elected as a director of the Company to hold office until the next annual general meeting or until his successors are duly elected and 

qualified, subject to earlier death, resignation, or removal;
 
 c. Evan Norton be re-elected as a director of the Company to hold office until the next annual general meeting or until his successors are duly elected and qualified, 

subject to earlier death, resignation, or removal;
 
 d. Yair Erez be re-elected as a director of the Company to hold office until the next annual general meeting or until his successors are duly elected and qualified, 

subject to earlier death, resignation, or removal; and
 
 e. Nelson Haight be re-elected as a director of the Company to hold office until the next annual general meeting or until his successors are duly elected and 

qualified, subject to earlier death, resignation, or removal;
 
3. RESOLVED as an ordinary resolution: to approve the 2024 Equity Incentive Plan and the United Kingdom Sub-Plan (the “Equity Incentive Plan Proposal”); and
 
4. to approve to direct the chairman of the annual general meeting to adjourn the annual general meeting to a later date or dates, if necessary, to permit further solicitation 

and vote of proxies if, based upon the tabulated vote at the time of the meeting, there are not sufficient votes to approve the proposals 1 – 3 (the “Adjournment 
Proposal”).

 
The foregoing items of business are described in the proxy statement accompanying this notice. The board of directors of the Company (the “Board of Directors”) unanimously 
recommends that the shareholders vote “FOR” for all the items.
 



The Board of Directors of the Company has fixed the close of business New York time on October 14, 2024 as the record date (the “Record Date”) for determining the 
shareholders entitled to receive notice of and to vote at the AGM or any adjourned or postponed meeting thereof.
 
Please refer to the proxy form, which is attached to and made a part of this notice. Holders of record of the Company’s ordinary shares at the close of business on the Record 
Date are entitled to vote at the AGM and any adjourned or postponed meeting thereof.
 
Management is soliciting proxies. Shareholders who are unable to attend the Meeting or any adjournment thereof and who wish to ensure that their Ordinary Shares will be 
voted are requested to complete, date and sign the enclosed form of proxy in accordance with the instructions set out in the form of proxy and in the proxy statement 
accompanying this Notice and vote it (i) online at www.proxydocs.com/VRAX, (ii) by phone at 866-519-3939, or (iii) by mail to P.O. BOX 8016, CARY, NC 27512-9903 c/o 
Mediant Communications.
 
Holders of record of the Company’s ordinary shares as of the Record Date are cordially invited to attend the AGM in person. Your vote is important. If you cannot 
attend the AGM in person, you are urged to complete, sign, date and return the accompanying proxy form as promptly as possible. We must receive the proxy form 
no later than 48 hours before the time of the AGM to ensure your representation at such meeting.
 
Pursuant to Nasdaq’s Marketplace Rules which permit companies to make available their annual report to shareholders on or through the company’s website, the Company posts 
its annual reports on the Company’s website. The Company adopted this practice to avoid the considerable expense associated with mailing physical copies of such report to 
record holders. You may obtain a copy of our annual report to shareholders by visiting the “SEC Filings” heading under the “SEC Filings” section of the Company’s website at 
https://ir.viraxbiolabs.com/. If you want to receive a paper or email copy of the Company’s annual report to shareholders, you must request one. There is no charge to you for 
requesting a copy. Please make your request for a copy to the Investor Relations Contact of the Company, at info@viraxbiolabs.com.
 
Virax Biolabs Group Limited
 
 
    
   VIRAX BIOLABS GROUP LIMITED
    
Date: October 31, 2024 By: /s/ James Foster
   James Foster, Chief Executive Officer
 
 



 
VIRAX BIOLABS GROUP LIMITED

Annual General Meeting of Shareholders 
December 12, 2024

2:00 p.m., local time 
 
 

PROXY STATEMENT 
 
The board of directors (the “Board of Directors”) of Virax Biolabs Group Limited (the “Company”) is soliciting proxies for the annual general meeting of shareholders (the 
“Meeting” or “AGM”) of the Company to be held on December 12, 2024 at 2:00 p.m. local time. The Company will hold the Meeting at BioCity Glasgow, Bo’Ness Road, 
Newhouse, Lanarkshire, ML1 5UH, which shareholders will be able to attend in person. Shareholders will have an equal opportunity to participate at the Meeting and engage 
with the directors, management, and other shareholders of the Company online, regardless of their geographic location.
 
Eligible shareholders and duly appointed proxyholders will be able to attend, participate and vote at the Meeting in person. Beneficial shareholders who hold their ordinary 
shares of the Company (the “Ordinary Shares”) through a broker, investment dealer, bank, trust corporation, custodian, nominee, or other intermediary who have not duly 
appointed themselves as proxyholder will be able to attend as guest, but will not be able to participate in or vote at the Meeting.
 
Only holders of the Ordinary Shares of the Company of record at the close of business on October 14, 2024 (the “Record Date”) are entitled to attend and vote at the Meeting 
or at any adjournment thereof. Members holding Ordinary Shares that represent not less than one-third (1/3) of the issued Ordinary Shares carrying the right to vote at the 
Meeting shall form a quorum.
 
Any shareholder entitled to attend and vote at the Meeting is entitled to appoint a proxy to attend and vote on such shareholder’s behalf. A proxy need not be a shareholder of 
the Company. Each holder of the Company’s Ordinary Shares shall be entitled to one vote in respect of each Ordinary Share held by such holder on the Record Date.
 
After carefully reading and considering the information contained in this proxy statement, including the annexes, please vote your shares as soon as possible so that your shares 
will be represented at the Meeting. Please follow the instructions set forth on the proxy card or on the voting instruction form provided by the record holder if your shares are 
held in the name of your broker or other nominee.
 
PROPOSALS TO BE VOTED ON 
 
The purpose of the Meeting is as follows:
 
1.  RESOLVED as an ordinary resolution: to ratify and approve the appointment of Reliant CPAs PC as auditor of the Company for the fiscal year ending March 31, 2025, 

and to authorize the board of directors of the Company to fix the remuneration of the auditor (the “Auditor Proposal”);
 
2. RESOLVED as an ordinary resolution: to re-elect the following persons as Directors of the Company, pursuant to the Company’s Articles of Association (the “Election 

Proposal”);
 
 a. James Foster be re-elected as a director of the Company to hold office until the next annual general meeting or until his successors are duly elected and qualified, 
subject to earlier death, resignation, or removal;
 
b. Nigel McCracken be re-elected as a director of the Company to hold office until the next annual general meeting or until his successors are duly elected and 
qualified, subject to earlier death, resignation, or removal;
 

 c. Evan Norton be re-elected as a director of the Company to hold office until the next annual general meeting or until his successors are duly elected and qualified, 
subject to earlier death, resignation, or removal;

  



 d. Yair Erez be re-elected as a director of the Company to hold office until the next annual general meeting or until his successors are duly elected and qualified, subject 
to earlier death, resignation, or removal; and

  
 e. Nelson Haight be re-elected as a director of the Company to hold office until the next annual general meeting or until his successors are duly elected and qualified, 

subject to earlier death, resignation, or removal;
  
3. RESOLVED as an ordinary resolution: to approve the 2024 Equity Incentive Plan and the United Kingdom Sub-Plan (the “Equity Incentive Plan Proposal”); and
  
4. to approve to direct the chairman of the annual general meeting to adjourn the annual general meeting to a later date or dates, if necessary, to permit further solicitation 

and vote of proxies if, based upon the tabulated vote at the time of the meeting, there are not sufficient votes to approve the proposals 1 – 3 (the “Adjournment 
Proposal”).

 
The Board of Directors recommends a vote “FOR” each of the Proposals No. 1–4.
 
VOTING PROCEDURE FOR HOLDERS OF ORDINARY SHARES 
 
Shareholders entitled to vote at the Meeting may do so at the Meeting. Shareholders who are unable to attend the Meeting or any adjournment thereof and who wish to ensure 
that their Ordinary Shares will be voted are requested to complete, date and sign the enclosed form of proxy in accordance with the instructions set out in the form of proxy and 
in the proxy statement accompanying this Notice and vote it (i) online at www.proxydocs.com/VRAX, (ii) by phone at 866-519-3939, or (iii) by mail to P.O. BOX 8016, 
CARY, NC 27512-9903 c/o Mediant Communications.
 
ANNUAL REPORT TO SHAREHOLDERS 
 
Pursuant to Nasdaq’s Marketplace Rules which permit companies to make available their annual report to shareholders on or through the company’s website, the Company posts 
its annual reports on the Company’s website. The Company adopted this practice to avoid the considerable expense associated with mailing physical copies of such report to 
record holders. You may obtain a copy of our annual report to shareholders by visiting the “SEC Filings” heading under the “SEC Filings” section of the Company’s website at 
https://ir.viraxbiolabs.com/. If you want to receive a paper or email copy of the Company’s annual report to shareholders, you must request one. There is no charge to you for 
requesting a copy. Please make your request for a copy to the Investor Relations Contact of the Company, at info@viraxbiolabs.com
 

 



 
 

PROPOSAL NO. 1
 

RATIFICATION OF SELECTION OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 
Our Audit Committee has selected Reliant CPA PC (“Reliant”) as our independent registered public accounting firm for the fiscal year ended March 31, 2025, and has further 
directed that we submit the selection of the independent registered accounting firm for ratification by our shareholders at the 2024 Annual Meeting. Reliant has audited the 
Company’s financial statements since 2023.  Representatives of Reliant will not be presented at the 2024 Annual Meeting. 
 
The selection of our independent registered public accounting firm is not required to be submitted for shareholder approval. Nonetheless, the Board is seeking ratification of its 
selection of Reliant as a matter of further involving our shareholders in our corporate affairs. If our shareholders do not ratify this selection, the Board will reconsider its 
selection of Reliant and will either continue to retain the firm or appoint a new independent registered public accounting firm. Even if the selection is ratified, the Board may, in 
its sole discretion, determine to appoint a different independent registered public accounting firm at any time during the year if it determines that such a change would be in our 
and our shareholders’ best interests.
 
The Audit Committee reviews and must pre-approve all audit and non-audit services performed by our independent registered public accounting firm, as well as the fees 
charged by it for such services. In its review of non-audit service fees, the Audit Committee considers, among other things, the possible impact of the performance of such 
services on the accounting firm’s independence.
 

Independent Registered Public Accounting Firm’s Fees
 
The following table sets forth the aggregate fees billed or expected to be billed for audit and other services provided by Reliant for the fiscal year ended March 31, 2024 and 
2023. Reliant has served as our principal accounting firm since 2022.
 
 For the Year Ended March 31,
 2024  2023
Services Rendered    
Audit $50,000  $52,500
Audit related services 23,500  12,500
Tax -  -
All other fees 15,000  -
Total $88,500  $65,000
 
Audit Fees include primarily professional services rendered for the audits of the consolidated financial statements and internal controls over financial reporting, the review of 
documents filed with the SEC, consents, and financial accounting and reporting consultations.
 
Audit-Related Fees include reviews of the interim financial statements contained in the Company’s Form 6-K.
 
Tax Fees include professional service fees for tax compliance, tax planning, and tax advice. Tax compliance involves preparation of original and amended tax returns and claims 
for refund. Tax planning and tax advice encompass a diverse range of services, including assistance with tax audits and appeals, tax advice related to employee benefit plans, and 
requests for rulings or technical advice from taxing authorities.
 
All Other Fees include professional fees associated with the review and consent of SEC filings related to equity issuance for certain officers and former employees.
 
Pre-Approval Policies and Procedures



 
Our Audit Committee has adopted a procedure for pre-approval of all fees charged by our independent auditors. Under the procedure, the Audit Committee pre-approves all 
auditing services and the terms of non-audit services provided by our independent registered public accounting firm, but only to the extent that the non-audit services are not 
prohibited under applicable law and the Audit Committee determines that the non-audit services do not impair the independence of the independent registered public accounting 
firm. Other fees are subject to pre-approval by the Audit Committee, or, in the period between meetings, by a designated member of the Board or Audit Committee. Any such 
approval by the designated member is disclosed to the entire Board at the next meeting. All fees that were incurred in fiscal year 2024 were pre-approved by the Audit 
Committee.
 
 

THE BOARD OF DIRECTORS RECOMMENDS
A VOTE FOR

THE RATIFICATION OF SELECTION OF RELIANT CPA PC AS THE COMPANY’S INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR 
THE YEAR ENDED MARCH 31, 2025

 
 

 



 
 

PROPOSAL NO. 2
RE-ELECTION OF CURRENT DIRECTORS

 
The Board of Directors currently consists of five members. All five current directors named below will seek re-election at the Meeting.
 
The Company’s corporate governance and nominating committee recommends, and the Board of Directors concurs, that the five current directors be re-elected.
 
Each director to be re-elected will hold office until the next annual general meeting of shareholders or until his successors are duly elected and qualified, subject to earlier death, 
resignation, or removal, in accordance with the articles of association of the Company.
 
DIRECTORS FOR RE-ELECTION
 
James Foster is our co-founder and has been serving as our Chief Executive Officer, Chairman of the Board of Directors, and Director. From April 2014 to June 2021, Mr. 
Foster co-founded and served as a board member of Natural Source Group, a product development and distribution company prior to it merging with our Company. From 
February 2017 to January 2018, he served as an advisor of Pacific Rim Cobalt Corp. (CSE: BOLT), a publicly traded Electric Vehicle focused natural resource company. From 
2014 to 2015, Mr. Foster served as the co-founder of Cryptex Card Inc., the company that introduces the world’s first Bitcoin Debit Card solutions. From 2009 to 2013, he 
served as a board member, vice president, and co-founder of Emerging Asia Capital, a resource focused mergers & acquisitions boutique firm. From June 2008 to November 
2008, he served within equity sales of NEX Group plc (formerly, ICAP plc), a securities company. From 2004 to 2005, he has worked within fixed income with Royal Bank of 
Canada. He received a Bachelor’s Degree in American Studies & Chinese from Nottingham University and a Master’s Degree in International Business Management (China) 
from School of Oriental & African Studies in London in 2008 and 2009, respectively. 
 
Nigel McCracken is our Chief Operating Officer. Dr. McCracken has been our Chief Operating Officer since September 1, 2023. Prior to joining the Company, from March 
2021 to August 2023, Dr. McCracken served as the Chief Scientific Officer of BerGenBio AsA (OTC: BRRGF, LSE: 0RU5 and GR: 7BG), a biopharmaceutical company. 
From May 2019 to March 2021, Dr. McCracken served as the Chief Operating Officer of NuCana PLC (Nasdaq: NCNA and GR: N04A), a biopharmaceutical company. From 
September 2014 to April 2019, Dr. McCracken served as the vice president of translational medicine and an executive board member of Debiopharm International SA, a 
biopharmaceutical company. Dr. McCracken obtained a Master’s degree in Clinical Pharmacology, a Doctor of Philosophy degree in Biochemical Toxicology from Newcastle 
University, and a Bachelor of Science degree in Biochemistry and Pharmacology from the University of Strathclyde, in 2015, 1991 and 1988, respectively. We believe Dr. 
McCracken’s extensive experience qualifies him to serve as our Chief Operating Officer.
 
Yair Erez is our independent Director. Yair is a Partner with Stanley Capital Partners LLP, a mid-market healthcare focused private equity manager based in London and 
operating globally. Prior to his current role, Yair was a Partner with Bain & Company and McKinsey & Company, working with investors and corporates on M&A and strategy 
in the life sciences and healthcare sectors. He is a Medical Doctor by training and was a practicing Obstetrician and Gynecologist.
 
Evan Norton is our independent Director. Since October of 2023, Mr. Norton has been Founder and Managing Partner of SPRIG Equity, a venture capital and growth equity 
firm focused on medical technology.  Since December 2021, Mr. Norton has also been a managing partner at Ballast Capital LLC, a private equity firm. Since September 2016, 
Mr. Norton has been an adjunct lecturer at Kellogg School of Management of Northwestern University. From November 2019 to May 2021, Mr. Norton served a general 
partner of Accelmed Partners II L.P., a private equity firm focused on investments in commercial stage Healthtech companies. From January 2010 to November 2019, Mr. 
Norton served as a director of venture investments and subsequently as managing director of Abbott Laboratories, with his final position as divisional vice president of venture 
investments of Abbott Laboratories (NYSE: ABT), a medical devices and health care company which provides pharmaceuticals and health care products and services. From 



2007 to 2010, Mr. Norton served as a principal of Onset Ventures, a private equity firm which provides early-stage venture capital in the areas of information technology and 
medical. From 2006 to 2007, Mr. Norton served as a marketing manager of Lifescan, Inc., a subsidiary of Johnson & Johnson (NYSE: JNJ) which focuses on manufacturing 
products on the diabetes market, specifically blood glucose monitoring systems. From 2002 to 2003, Mr. Norton served a product manager of Stryker Corporation (NYSE: 
SYK), a medical technologies corporation. From 1998 to 2000, Mr. Norton served as an investment banking associate of JPMorgan Chase & Co. (NYSE: JPM), an investment 
bank and financial services holding company. From 1996 to 1998, Mr. Norton served as a management consultant in the consulting department of PricewaterhouseCoopers 
LLP, a public accounting company. Mr. Norton received a master of business administration’s degree from Northwestern University and a bachelor’s degree in business 
administration in finance from Texas A&M University in 1996 and 2002, respectively. 
 
Nelson Haight is our independent Director. Mr. Haight is a finance executive with over 30 years of professional experience, Mr. Nelson Haight currently serves as Executive 
Vice President and Chief Financial Officer of TEAM, Inc., (NYSE: TISI) which he joined in June 2022. Previously from June 2020 to June 2022, he served as Senior Vice 
President, Chief Financial Officer and Treasurer for Key Energy Services, Inc.. From September 2019 to June 2020, Mr. Haight was the interim Chief Financial Officer for 
Element Markets, LLC, an environmental commodities firm. From November 2018 to June 2019, Mr. Haight was the interim Chief Financial Officer for Epic Companies, LLC, 
a family office backed oilfield service company. Between July 2017 and September 2018, Mr. Haight was the Chief Financial Officer of Castleton Resources, LLC, a privately 
held exploration and production company. From December 2011 to July 2017, Mr. Haight served in various capacities from Vice President to Chief Financial Officer at 
Midstates Petroleum Company, Inc. Mr. Haight served as a member of the board of directors of Mountain Crest Acquisition Corp (Nasdaq: MCAC) from January 2020 to 
February 2021, and served as a member of the board of directors of Mountain Crest Acquisition Corp. II (Nasdaq: MCAD) from October 2020 to October 2021. He served as a 
member of the board of directors of Mountain Crest Acquisition Corp. III (Nasdaq: MCAE) from March 2021 to February 2023 and served as a member of the board of 
directors of Mountain Crest Acquisition Corp. IV (Nasdaq: MCAF) from March 2021 to March 2024. He has also been serving as a member of the board of directors of 
Mountain Crest Acquisition Corp. V (Nasdaq: MCAG) since April 2021. Mr. Haight received an MPA and BBA from the University of Texas at Austin in May 1988 and was a 
Certified Public Accountant.
 
“IT IS HEREBY RESOLVED, as an ordinary resolution, that:
 
 (A) Mr. James Foster be re-elected as a director of the Company to hold office until the next annual general meeting or until his successors are duly elected 

and qualified, subject to earlier death, resignation, or removal;
 
 (B) Dr. Nigel McCracken be re-elected as a director of the Company to hold office until the next annual general meeting or until his successors are duly 

elected and qualified, subject to earlier death, resignation, or removal;
 
 (C) Mr. Yair Erez be re-elected as a director of the Company to hold office until the next annual general meeting or until his successors are duly elected 

and qualified, subject to earlier death, resignation, or removal;
 
 (D) Mr. Evan Norton be re-elected as a director of the Company to hold office until the next annual general meeting or until his successors are duly elected 

and qualified, subject to earlier death, resignation, or removal; and
 
 (E) Mr. Nelson Haight be re-elected as a director of the Company to hold office until the next annual general meeting or until his successors are duly 

elected and qualified, subject to earlier death, resignation, or removal.”
 

THE BOARD OF DIRECTORS RECOMMENDS
A VOTE FOR

THE RE-ELECTION OF EACH OF THE CURRENT DIRECTORS NAMED ABOVE
 



 
 

 
 

 
 
 

PROPOSAL NO. 3
 

APPROVAL OF EQUITY INCENTIVE PLAN PROPOSAL
 

The Compensation Committee of the Board has recommended that the Company should establish and maintain a new equity incentive plan pursuant to which the Company 
may offer selected officers, directors, employees of and consultants to the Company and its subsidiaries the opportunity to acquire or increase equity ownership in the Company.
 
On April 17, 2024, the Board adopted, subject to shareholders’ approval, the Virax Biolabs Group Limited 2024 Equity Incentive Plan (the “2024 Plan”) and the related United 
Kingdom Sub-Plan (“Sub-Plan”). The Plan and the Sub-Plan are designed to enable the flexibility to grant equity awards to our key management employees, directors and 
consultants and to ensure that we can continue to grant equity awards to eligible recipients at levels determined to be appropriate by the Board and/or the Compensation 
Committee. A copy of the form of the proposed 2024 Plan and the Sub-Plan is attached as Exhibit 99.3 filed as part of the Form 6-K report containing the proxy statement 
(which is subject to such reasonable amendments as determined by the Board) and is incorporated herein by reference.
 
Our Board had previously adopted and our shareholders approved a 2022 Equity Incentive Plan to grant equity awards for up to 131,942 of our ordinary shares and a 2023 
Equity Incentive Plan to grant equity awards for up to 250,000 of our ordinary shares (and in each case a related United Kingdom sub-plan) to our employees, directors and 
consultants.  As of October 31, 2024, awards consisting of options to purchase ordinary shares issued under the 2022 Equity Incentive Plan total 114,251 ordinary shares, and 
17,691 ordinary shares are available for issuance under the 2022 Equity Incentive Plan; and  awards consisting of options to purchase ordinary shares issued under the 2023 
Equity Incentive Plan total 229,750 ordinary shares, and 20,250 ordinary shares are available for issuance under the 2023 Equity Incentive Plan.  
 
The Board determined to set the number of ordinary shares to be reserved and available for issuance under the 2024 Plan at 250,000 because it believes that this number will be 
required for future issuances of awards to attract and retain qualified employees, directors and consultants.
 
Summary of Material Features of the 2024 Plan
 
The material features of the 2024 Plan and Sub-Plan are:
 

•Subject to any adjustments as necessary pursuant to Article XV, the aggregate number of Shares reserved and available for grant and issuance under the 2024 Plan is 
250,000;

 
•The Sub-Plan is not intended to provide rights with respect to options to which the Sub-Plan applies in addition to those rights granted under the 2024 Plan but it is 
adopted to satisfy the requirements of Schedule 5 of Income Tax (Earnings and Pensions) Act 2003;

 
•The award of options (including non-qualified options and incentive share options), share appreciation rights, restricted shares, performance share units, performance 
shares, unrestricted shares, distribution equivalent rights or other share-based awards granted under the 2024 Plan is permitted;

 



•If any shares subject to an award are withheld or applied as payment in connection with the exercise of an award or the withholding or payment of taxes related thereto, 
will be treated as available again for grant under the 2024 Plan. Moreover, the number of shares available for issuance under the 2024 Plan may be increased through the 
Company’s purchase of shares on the open market with the proceeds obtained from the exercise of any options granted under the 2024 Plan. 
•Subject to certain exception as per Article XV of the 2024 Plan, share options will not be repriced without shareholders’ approval;
•Except for awards previously granted, the Board may alter, amend, suspend, discontinue or terminate the 2024 Plan in whole or in part without the approval of the 
Company’s shareholders, except if such shareholder approval is required by any federal or state law or regulation or the rules of any stock exchange or automated 
quotation system on which the Shares may then be listed or quoted, or the Board determines to submit such amendments or alterations to shareholders for approval; and 
•The term of the 2024 Plan will expire, subject to the right of the Board to amend or terminate the 2024 Plan at any time (pursuant to Article XV of the 2024 Plan), until 
the earlier of the tenth anniversary of the 2024 Plan’s effective date, or the date all shares subject to the 2024 Plan will have been purchased or acquired and the 
restrictions on all restricted shares granted under the 2024 Plan will have lapsed.

 
Based solely on the $1.53 closing price of our ordinary shares as reported by the Nasdaq Capital Market on October 18, 2023 and the maximum number of shares that would 
have been available for awards as of such date under the 2024 Plan, the maximum aggregate market value of the ordinary shares that could potentially be issued under the 2024 
Plan is $382,500, The ordinary shares underlying any awards that are forfeited, canceled or otherwise terminated, other than by exercise, under the 2024 Plan, will be added 
back to the ordinary shares available for issuance under the 2024 Plan. Shares tendered or held back upon exercise of a share option or settlement of an award under the 2024 
Plan to cover the exercise price or tax withholding will be added back to the ordinary shares available for issuance under the 2024 Plan. In addition, ordinary shares repurchased 
on the open market will be added back to the ordinary shares available for issuance under the 2024 Plan.
 
Summary of the 2024 Plan
 
The following description of certain features of the 2024 Plan is intended to be a summary only. The summary is qualified in its entirety by the full text of the 2024 Plan, which 
is attached hereto as Exhibit 99.3 filed as part of the Form 6-K.
 
Administration. The 2024 Plan will be administered by the Compensation Committee.
 
The Committee may delegate any or all of the authority of the Committee with respect to Awards to Grantees other than grantees who are executive officers, non-employee 
directors, or persons who are subject to Section 16 of the Exchange Act at the time any such delegated authority is exercised.
 
The Compensation Committee has full power to select, from among the individuals eligible for awards, the individuals to whom awards will be granted, to make any 
combination of awards to participants, and to determine the specific terms and conditions of each award, subject to the provisions of the 2024 Plan.
 
Eligibility. Any individual who is an employee (including any officer) of, a non-employee consultant to, or a non-employee director of, the Company or any subsidiary is 
eligible to participate in the 2024 Plan, subject to the discretion of the administrator. However, with respect to the grant of an incentive share option, an eligible person is any 
employee (including any officer) of the Company or any subsidiary. 
 
United Kingdom individuals who meet the criteria under the Plan, including that they are employees (including any officer) of, non-employee consultants to, or non-employee 
directors of, the Company or any subsidiary is eligible to participate in the 2024 Plan may be granted options under the 2024 Plan as described below. 
 



Vesting Schedule. The plan administrator has discretion in making adjustment in the individual vesting schedules and other restrictions applicable to the Awards granted under 
the 2024 Plan. The vesting period is set forth in each Award agreement.
 
Exercise price. The 2024 Plan administrator has discretion in determining the price of the Awards, subject to a number of limitations. The 2024 Plan administrator has absolute 
discretion in making adjustments to the exercise price of Options.
 
Payment. The 2024 Plan administrator determines the methods by which payments by any recipient of any Awards under the 2024 Plan are made.
 
Transfer Restrictions. Except as permitted by the 2024 Plan administrator, and subject to all the transfer restrictions under the applicable laws and regulations and restrictions 
set forth in the applicable award agreement, all Awards are not transferable or assignable.
 
Term of the Options. Subject to and consistent with the provisions of the 2024 Plan, the Committee, may grant deferred shares and/or restricted share units to a participant, in 
such amount and upon such terms as the Committee shall determine.
 
Term of the Options. It will continue in effect for a term of ten (10) years unless terminated earlier.
 
 

 
THE BOARD OF DIRECTORS RECOMMENDS

A VOTE FOR
THE 2024 EQUITY INCENTIVE PLAN PROPOSAL

 



 
 PROPOSAL 4

 
THE ADJOURNMENT PROPOSAL

 
The adjournment proposal, if approved, will request the chairman of the Annual General Meeting (who has agreed to act accordingly) to adjourn the Annual General Meeting to 
a later date or dates to permit further solicitation of proxies. The adjournment proposal will only be presented to our shareholders in the event, based on the tabulated votes, 
there are not sufficient votes at the time of the Annual General Meeting to approve the proposals 1-3 in this proxy statement. If the adjournment proposal is not approved by our 
shareholders, the chairman of the meeting has the power to adjourn the Annual General Meeting to a later date in the event, based on the tabulated votes, there are not sufficient 
votes at the time of the Annual General Meeting to approve the proposals.
 

THE BOARD OF DIRECTORS RECOMMENDS
A VOTE FOR

THE ADJOURNMENT PROPOSAL
 
 
 



OTHER MATTERS
 
The Board of Directors is not aware of any other matters to be submitted to the Meeting. If any other matters properly come before the Meeting, it is the intention of the persons 
named in the enclosed form of proxy to vote the shares they represent as the Board of Directors may recommend.
 
 By order of the Board of Directors
  
October 31, 2024 /s/ James Foster
 James Foster
 Chief Executive Officer
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Exhibit 99.3
 

VIRAX BIOLABS GROUP LTD.
2024 EQUITY INCENTIVE PLAN

ARTICLE I
PURPOSE

The purpose of this Virax Biolabs Group Ltd. Equity Incentive Plan (the “Plan”) is to benefit Virax Biolabs Group Ltd., a Cayman 
Islands corporation (the “Company”) and its stockholders, by assisting the Company and its subsidiaries to attract, retain and provide incentives 
to key management employees, directors, and consultants of the Company and its Affiliates, and to align the interests of such service providers 
with those of the Company’s stockholders.  Accordingly, the Plan provides for the granting of Non-qualified Stock Options, Incentive Stock 
Options, Restricted Stock Awards, Restricted Stock Unit Awards, Stock Appreciation Rights, Performance Stock Awards, Performance Unit 
Awards, Unrestricted Stock Awards, Distribution Equivalent Rights or any combination of the foregoing.

ARTICLE II
DEFINITIONS

The following definitions shall be applicable throughout the Plan unless the context otherwise requires:

2.1“Affiliate” shall mean (i) any person or entity that directly or indirectly controls, is controlled by or is under common control with 
the Company and/or (ii) to the extent provided by the Committee, any person or entity in which the Company has a significant interest.  The 
term “control” (including, with correlative meaning, the terms “controlled by” and “under common control with”), as applied to any person or 
entity, means the possession, directly or indirectly, of the power to direct or cause the direction of the management and policies of such person 
or entity, whether through the ownership of voting or other securities, by contract or otherwise.

2.2“Award” shall mean, individually or collectively, any Option, Restricted Stock Award, Restricted Stock Unit Award, Performance 
Stock Award, Performance Unit Award, Stock Appreciation Right, Distribution Equivalent Right or Unrestricted Stock Award.

2.3“Award Agreement” shall mean a written agreement between the Company and the Holder with respect to an Award, setting forth 
the terms and conditions of the Award, as amended.

2.4“Board” shall mean the Board of Directors of the Company.

2.5“Base Value” shall have the meaning given to such term in Section 14.2.
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2.6“Cause” shall mean (i) if the Holder is a party to an employment or service agreement with the Company or an Affiliate which 
agreement defines “Cause” (or a similar term), “Cause” shall have the same meaning as provided for in such agreement, or (ii) for a Holder 
who is not a party to such an agreement, “Cause” shall mean termination by the Company or an Affiliate of the employment (or other service 
relationship) of the Holder by reason of the Holder’s (A) intentional failure to perform reasonably assigned duties, (B) dishonesty or willful 
misconduct in the performance of the Holder’s duties, (C) involvement in a transaction which is materially adverse to the Company or an 
Affiliate, (D) breach of fiduciary duty involving personal profit, (E) willful violation of any law, rule, regulation or court order (other than 
misdemeanor traffic violations and misdemeanors not involving misuse or misappropriation of money or property), (F) commission of an act of 
fraud or intentional misappropriation or conversion of any asset or opportunity of the Company or an Affiliate, or (G) material breach of any 
provision of the Plan or the Holder’s Award Agreement or any other written agreement between the Holder and the Company or an Affiliate, in 
each case as determined in good faith by the Board, the determination of which shall be final, conclusive and binding on all parties.

2.7“Change of Control” shall mean, except as otherwise provided in an Award Agreement,  (i) for a Holder who is a party to an 
employment or consulting agreement with the Company or an Affiliate which agreement defines “Change of Control” (or a similar term), 
“Change of Control” shall have the same meaning as provided for in such agreement, or (ii) for a Holder who is not a party to such an 
agreement, “Change of Control” shall mean the satisfaction of any one or more of the following conditions (and the “Change of Control” shall 
be deemed to have occurred as of the first day that any one or more of the following conditions shall have been satisfied):

(a)Any person (as such term is used in paragraphs 13(d) and 14(d)(2) of the Exchange Act, hereinafter in this definition, 
“Person”), other than the Company or an Affiliate or an employee benefit plan of the Company or an Affiliate, becomes the beneficial owner 
(as defined in Rule 13d-3 under the Exchange Act), directly or indirectly, of securities of the Company representing more than fifty percent 
(50%) of the combined voting power of the Company’s then outstanding securities;

(b)The closing of a merger, consolidation or other business combination (a “Business Combination”) other than a Business 
Combination in which holders of the Shares immediately prior to the Business Combination have substantially the same proportionate 
ownership of the common stock or ordinary shares, as applicable, of the surviving corporation immediately after the Business Combination as 
immediately before;

(c)The closing of an agreement for the sale or disposition of all or substantially all of the Company’s assets to any entity 
that is not an Affiliate;

(d)The approval by the holders of shares of Shares of a plan of complete liquidation of the Company, other than a merger of 
the Company into any subsidiary or a liquidation as a result of which persons who were stockholders of the Company 
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immediately prior to such liquidation have substantially the same proportionate ownership of shares of common stock or ordinary shares, as 
applicable, of the surviving corporation immediately after such liquidation as immediately before;

(e)Within any twenty‑four (24) month period, the Incumbent Directors shall cease to constitute at least a majority of the 
Board or the board of directors of any successor to the Company; provided, however, that any director elected to the Board, or nominated for 
election, by a majority of the Incumbent Directors then still in office, shall be deemed to be an Incumbent Director for purposes of this 
paragraph (e), but excluding, for this purpose, any such individual whose initial assumption of office occurs as a result of either an actual or 
threatened election contest with respect to the election or removal of directors or other actual or threatened solicitation of proxies or consents 
by or on behalf of an individual, entity or “group” other than the Board (including, but not limited to, any such assumption that results from 
paragraphs (a), (b), (c), or (d) of this definition).

Notwithstanding the foregoing, solely for the purpose of determining the timing of any payments pursuant to any Award constituting 
a “deferral of compensation” subject to Code Section 409A, a Change of Control shall be limited to a “change in the ownership of the 
Company,” a “change in the effective control of the Company,” or a “change in the ownership of a substantial portion of the assets of the 
Company” as such terms are defined in Section 1.409A-3(i)(5) of the U.S. Treasury Regulations.

2.8“Code” shall mean the Internal Revenue Code of 1986, as amended, and any successor thereto.  Reference in the Plan to any 
section of the Code shall be deemed to include any regulations or other interpretative guidance under such section, and any amendments or 
successor provisions to such section, regulations or guidance.

2.9“Committee” shall mean a committee comprised of two (2) or more members of the Board who are selected by the Board as 
provided in Section 4.1.

2.10 “Company” shall have the meaning given to such term in the introductory paragraph, including any successor thereto.

2.11“Consultant” shall mean any person, including an advisor, who is (i) engaged by the Company or an Affiliate to render 
consulting or advisory services and is compensated for such services, or (ii) serving as a member of the board of directors of an Affiliate and is 
compensated for such services.  However, service solely as a Director, or payment of a fee for such service, will not cause a Director to be 
considered a “Consultant” for purposes of the Plan. Notwithstanding the foregoing, a person is treated as a Consultant under this Plan only if a 
Form S-8 Registration Statement under the Securities Act is available to register either the offer or the sale of the Company’s securities to such 
person.

2.12“Director” shall mean a member of the Board or a member of the board of directors of an Affiliate, in either case, who is not an 
Employee.

2.13“Distribution Equivalent Right” shall mean an Award granted under Article XIII of the Plan which entitles the Holder to receive 
bookkeeping credits, cash 
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payments and/or Share distributions equal in amount to the distributions that would have been made to the Holder had the Holder held a 
specified number of Shares during the period the Holder held the Distribution Equivalent Right.

2.14“Distribution Equivalent Right Award Agreement” shall mean a written agreement between the Company and a Holder with 
respect to a Distribution Equivalent Right Award.

2.15 “Effective Date” shall mean April 17, 2024.

2.16“Employee” shall mean any employee, including any officer, of the Company or an Affiliate. 

2.17“Exchange Act” shall mean the United States of America Securities Exchange Act of 1934, as amended.
 

2.18“Fair Market Value” shall mean, as of any date, the value of a share of Stock determined as follows:

(a)If the Stock is listed on any established stock exchange or a national market system, the per share closing sales price for 
shares of Stock (or the closing bid, if no sales were reported) as quoted on such exchange or system on the day of determination, as 
reported in The Wall Street Journal or such other source as the Committee deems reliable;

(b)If the Stock is regularly quoted by a recognized securities dealer but selling prices are not reported, the Fair Market Value 
of a share of Stock will be the mean between the high bid and low asked per share prices for the Stock on the day of determination, as 
reported in The Wall Street Journal or such other source as the Committee deems reliable; or

(c)In the absence of an established market for the Stock, the Fair Market Value will be determined in good faith by the 
Committee (acting on the advice of an Independent Third Party, should the Committee elect in its sole discretion to utilize an 
Independent Third Party for this purpose).

(d)Notwithstanding the foregoing, the determination of Fair Market Value in all cases shall be in accordance with the 
requirements set forth under Section 409A of the Code to the extent necessary for an Award to comply with, or be exempt from, 
Section 409A of the Code.

2.19“Family Member” of an individual shall mean any child, stepchild, grandchild, parent, stepparent, spouse, former spouse, sibling, 
niece, nephew, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law or sister-in-law, including adoptive relationships, any 
person sharing the Holder’s household (other than a tenant or employee of the Holder), a trust in which such persons have more than fifty 
percent (50%) of the beneficial interest, a foundation in which such persons (or the Holder) control the management of assets, and any other 
entity in which such persons (or the Holder) own more than fifty percent (50%) of the voting interests.
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2.20“Holder” shall mean an Employee, Director or Consultant who has been granted an Award or any such individual’s beneficiary, 
estate or representative, who has acquired such Award in accordance with the terms of the Plan, as applicable.

2.21 “Incentive Stock Option” shall mean an Option which is designated by the Committee as an “incentive stock option” and 
conforms to the applicable provisions of Section 422 of the Code.

2.22“Incumbent Director” shall mean, with respect to any period of time specified under the Plan for purposes of determining whether 
or not a Change of Control has occurred, the individuals who were members of the Board at the beginning of such period.

2.23“Independent Third Party” means an individual or entity independent of the Company having experience in providing investment 
banking or similar appraisal or valuation services and with expertise generally in the valuation of securities or other property for purposes of 
this Plan.  The Committee may utilize one or more Independent Third Parties.

2.24“Non-qualified Stock Option” shall mean an Option which is not designated by the Committee as an Incentive Stock Option. 

2.25“Option” shall mean an Award granted under Article VII of the Plan of an option to purchase Shares and shall include both 
Incentive Stock Options and Non-qualified Stock Options.

2.26“Option Agreement” shall mean a written agreement between the Company and a Holder with respect to an Option.

2.27“Performance Criteria” shall mean the criteria selected by the Committee for purposes of establishing the Performance Goal(s) 
for a Holder for a Performance Period.

2.28“Performance Goals” shall mean, for a Performance Period, the written goal or goals established by the Committee for the 
Performance Period based upon the Performance Criteria, which may be related to the performance of the Holder, the Company or an Affiliate.

2.29“Performance Period” shall mean one or more periods of time, which may be of varying and overlapping durations, selected by 
the Committee, over which the attainment of the Performance Goals shall be measured for purposes of determining a Holder’s right to, and the 
payment of, a Performance Stock Award or a Performance Unit Award.

2.30“Performance Stock Award” or “Performance Stock” shall mean an Award granted under Article XII of the Plan under which, 
upon the satisfaction of predetermined Performance Goals, Shares are paid to the Holder.
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2.31“Performance Stock Agreement” shall mean a written agreement between the Company and a Holder with respect to a 
Performance Stock Award.

2.32 “Performance Unit Award” or “Performance Unit” shall mean an Award granted under Article XI of the Plan under which, upon 
the satisfaction of predetermined Performance Goals, a cash payment shall be made to the Holder, based on the number of Units awarded to the 
Holder.

2.33“Performance Unit Agreement” shall mean a written agreement between the Company and a Holder with respect to a 
Performance Unit Award.

2.34“Plan” shall mean this Virax Biolabs Group Ltd. 2024 Equity Incentive Plan, as amended from time to time, together with each of 
the Award Agreements utilized hereunder.

2.35“Restricted Stock Award” and “Restricted Stock” shall mean an Award granted under Article VIII of the Plan of Shares, the 
transferability of which by the Holder is subject to Restrictions.

2.36“Restricted Stock Agreement” shall mean a written agreement between the Company and a Holder with respect to a Restricted 
Stock Award.

2.37“Restricted Stock Unit Award” and “RSUs”  shall refer to an Award granted under Article X of the Plan under which, upon the 
satisfaction of predetermined individual service-related vesting requirements, a payment in cash or Shares shall be made to the Holder, based 
on the number of Units awarded to the Holder.

2.38“Restricted Stock Unit Agreement” shall mean a written agreement between the Company and a Holder with respect to a 
Restricted Stock Award.

2.39 “Restriction Period” shall mean the period of time for which Shares subject to a Restricted Stock Award shall be subject to 
Restrictions, as set forth in the applicable Restricted Stock Agreement.

2.40“Restrictions” shall mean the forfeiture, transfer and/or other restrictions applicable to Shares awarded to an Employee, Director 
or Consultant under the Plan pursuant to a Restricted Stock Award and set forth in a Restricted Stock Agreement. 

2.41“Rule 16b-3” shall mean Rule 16b-3 promulgated by the Securities and Exchange Commission under the Exchange Act, as such 
may be amended from time to time, and any successor rule, regulation or statute fulfilling the same or a substantially similar function.

2.42“Shares” or “Stock” shall mean the ordinary shares of the Company, par value $0.001 per share.

2.43“Stock Appreciation Right” or “SAR” shall mean an Award granted under Article XIV of the Plan of a right, granted alone or in 
connection with a related Option, to 
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receive a payment equal to the increase in value of a specified number of Shares between the date of Award and the date of exercise.

2.44“Stock Appreciation Right Agreement” shall mean a written agreement between the Company and a Holder with respect to a 
Stock Appreciation Right.

2.45“Tandem Stock Appreciation Right” shall mean a Stock Appreciation Right granted in connection with a related Option, the 
exercise of some or all of which results in termination of the entitlement to purchase some or all of the Shares under the related Option, all as 
set forth in Article XIV.

2.46 “Ten Percent Stockholder” shall mean an Employee who, at the time an Option is granted to him or her, owns shares possessing 
more than ten percent (10%) of the total combined voting power of all classes of shares of the Company or of any parent corporation or 
subsidiary corporation thereof (both as defined in Section 424 of the Code), within the meaning of Section 422(b)(6) of the Code.

2.47“Termination of Service”  shall mean a termination of a Holder’s employment with, or status as a Director or Consultant of, the 
Company or an Affiliate, as applicable, for any reason, including, without limitation, Total and Permanent Disability or death, except as 
provided in Section 6.4.  In the event Termination of Service shall constitute a payment event with respect to any Award subject to Code 
Section 409A, Termination of Service shall only be deemed to occur upon a “separation from service” as such term is defined under Code 
Section 409A and applicable authorities. 

2.48“Total and Permanent Disability” of an individual shall mean the inability of such individual to engage in any substantial gainful 
activity by reason of any medically determinable physical or mental impairment which can be expected to result in death or which has lasted or 
can be expected to last for a continuous period of not less than twelve (12) months, within the meaning of Section 22(e)(3) of the Code.

2.49“Unit” shall mean a bookkeeping unit, which represents such monetary amount as shall be designated by the Committee in each 
Performance Unit Agreement, or represents one Share for purposes of each Restricted Stock Unit Award.

2.50“Unrestricted Stock Award” shall mean an Award granted under Article IX of the Plan of Shares which are not subject to 
Restrictions.

2.51“Unrestricted Stock Agreement” shall mean a written agreement between the Company and a Holder with respect to an 
Unrestricted Stock Award.

ARTICLE III
EFFECTIVE DATE OF PLAN

The Plan shall be effective as of the Effective Date, provided that the Plan is approved by the stockholders of the Company within 
twelve (12) months of such date.
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ARTICLE IV
ADMINISTRATION

4.1Composition of Committee.  The Plan shall be administered by the Committee, which shall be appointed by the Board.  If 
necessary, in the Board’s discretion, to comply with Rule 16b-3 under the Exchange Act or relevant securities exchange or inter-dealer 
quotation service, the Committee shall consist solely of two (2) or more Directors who are each (i) “non-employee directors” within the 
meaning of Rule 16b-3 and (ii) “independent” for purposes of any applicable listing requirements;  If a member of the Committee shall be 
eligible to receive an Award under the Plan, such Committee member shall have no authority hereunder with respect to his or her own Award.

4.2Powers.  Subject to the other provisions of the Plan, the Committee shall have the sole authority, in its discretion, to make all 
determinations under the Plan, including but not limited to (i) determining which Employees, Directors or Consultants shall receive an Award, 
(ii) the time or times when an Award shall be made (the date of grant of an Award shall be the date on which the Award is awarded by the 
Committee), (iii) what type of Award shall be granted, (iv) the term of an Award, (v) the date or dates on which an Award vests, (vi) the form 
of any payment to be made pursuant to an Award, (vii) the terms and conditions of an Award (including the forfeiture of the Award, and/or 
any financial gain, if the Holder of the Award violates any applicable restrictive covenant thereof), (viii) the Restrictions under a Restricted 
Stock Award, (ix) the number of Shares which may be issued under an Award, (x) Performance Goals applicable to any Award and 
certification of the achievement of such goals, and (xi) the waiver of any Restrictions or Performance Goals, subject in all cases to compliance 
with applicable laws.  In making such determinations the Committee may take into account the nature of the services rendered by the 
respective Employees, Directors and Consultants, their present and potential contribution to the Company’s (or the Affiliate’s) success and 
such other factors as the Committee in its discretion may deem relevant.  

4.3Additional Powers.  The Committee shall have such additional powers as are delegated to it under the other provisions of the Plan.  
Subject to the express provisions of the Plan, the Committee is authorized to construe the Plan and the respective Award Agreements executed 
hereunder, to prescribe such rules and regulations relating to the Plan as it may deem advisable to carry out the intent of the Plan, to determine 
the terms, restrictions and provisions of each Award and to make all other determinations necessary or advisable for administering the Plan.  
The Committee may correct any defect or supply any omission or reconcile any inconsistency in any Award Agreement in the manner and to 
the extent the Committee shall deem necessary, appropriate or expedient to carry it into effect.  The determinations of the Committee on the 
matters referred to in this Article IV shall be conclusive and binding on the Company and all Holders.

4.4Committee Action.  Subject to compliance with all applicable laws, action by the Committee shall require the consent of a 
majority of the members of the Committee, expressed either orally at a meeting of the Committee or in writing in the 
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absence of a meeting.  No member of the Committee shall have any liability for any good faith action, inaction or determination in connection 
with the Plan. 

ARTICLE V
SHARES SUBJECT TO PLAN AND LIMITATIONS THEREON 

5.1Authorized Shares.  The Committee may from time to time grant Awards to one or more Employees, Directors and/or Consultants 
determined by it to be eligible for participation in the Plan in accordance with the provisions of Article VI.  Subject to any adjustments as 
necessary pursuant to Article XV, the aggregate number of shares of Stock reserved and available for grant and issuance under the Plan is 
250,000.  In the event that (i) any Option or other Award granted hereunder is exercised through the tendering of Stock (either actually or by 
attestation) or by the withholding of Stock by the Company, or (ii) tax or deduction liabilities arising from such Option or other Award are 
satisfied by the tendering of Stock (either actually or by attestation) or by the withholding of Stock by the Company, then in each such case the 
shares of Stock so tendered or withheld shall be added to the shares of Stock available for grant under the Plan on a one-for-one basis.  Shares 
underlying Awards under this Plan that are forfeited, canceled, expire unexercised, or are settled in cash shall also be available again for 
issuance as Awards under the Plan.

5.2Types of Shares.  The Shares to be issued pursuant to the grant or exercise of an Award may consist of authorized but unissued 
Shares, Shares purchased on the open market or Shares previously issued and outstanding and reacquired by the Company.

5.3Aggregate Incentive Stock Option Limit.  Notwithstanding anything to the contrary in Section 5.1, and subject to Article XV, the 
aggregate maximum number of shares of Stock that may be issued pursuant to the exercise of Incentive Stock Options is 250,000 shares.

ARTICLE VI
ELIGIBILITY AND TERMINATION OF SERVICE

6.1Eligibility.  Awards made under the Plan may be granted solely to individuals who, at the time of grant, are Employees, Directors 
or Consultants.  An Award may be granted on more than one occasion to the same Employee, Director or Consultant, and, subject to the 
limitations set forth in the Plan, such Award may include, a Non-qualified Stock Option, a Restricted Stock Award, a Restricted Stock Unit 
Award, an Unrestricted Stock Award, a Distribution Equivalent Right Award, a Performance Stock Award, a Performance Unit Award, a 
Stock Appreciation Right, a Tandem Stock Appreciation Right, or any combination thereof, and solely for Employees, an Incentive Stock 
Option. 

6.2Termination of Service.  Except to the extent inconsistent with the terms of the applicable Award Agreement and/or the provisions 
of Section 6.3 or 6.4, the 
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following terms and conditions shall apply with respect to a Holder’s Termination of Service with the Company or an Affiliate, as applicable:

(a)The Holder’s rights, if any, to exercise any then exercisable Options and/or Stock Appreciation Rights shall terminate:

(i)If such termination is for a reason other than the Holder’s Total and Permanent Disability or death, ninety (90) 
days after the date of such Termination of Service;

(ii)If such termination is on account of the Holder’s Total and Permanent Disability, one (1) year after the date of 
such Termination of Service; or

(iii)If such termination is on account of the Holder’s death, one (1) year after the date of the Holder’s death.  

Upon such applicable date the Holder (and such Holder’s estate, designated beneficiary or other legal representative) shall forfeit any rights or 
interests in or with respect to any such Options and Stock Appreciation Rights.  Notwithstanding the foregoing, the Committee, in its sole 
discretion, may provide for a different time period in the Award Agreement, or may extend the time period, following a Termination of 
Service, during which the Holder has the right to exercise any vested Non-qualified Stock Option or Stock Appreciation Right, which time 
period may not extend beyond the expiration date of the Award term.

(b)In the event of a Holder’s Termination of Service for any reason prior to the actual or deemed satisfaction and/or lapse of 
the Restrictions, vesting requirements, terms and conditions applicable to a Restricted Stock Award and/or Restricted Stock Unit Award, such 
Restricted Stock and/or RSUs shall immediately be canceled, and the Holder (and such Holder’s estate, designated beneficiary or other legal 
representative) shall forfeit any rights or interests in and with respect to any such Restricted Stock and/or RSUs.

6.3Special Termination Rule.  Except to the extent inconsistent with the terms of the applicable Award Agreement, and 
notwithstanding anything to the contrary contained in this Article VI, if a Holder’s employment with, or status as a Director of, the Company or 
an Affiliate shall terminate, and if, within ninety (90) days of such termination, such Holder shall become a Consultant, such Holder’s rights 
with respect to any Award or portion thereof granted thereto prior to the date of such termination may be preserved, if and to the extent 
determined by the Committee in its sole discretion, as if such Holder had been a Consultant for the entire period during which such Award or 
portion thereof had been outstanding.  Should the Committee effect such determination with respect to such Holder, for all purposes of the 
Plan, such Holder shall not be treated as if his or her employment or Director status had terminated until such time as his or her Consultant 
status shall terminate, in which case his or her Award, as it may have been reduced in connection with the Holder’s becoming a Consultant, 
shall be treated pursuant to the provisions of Section 6.2, provided, however, that any such Award which is intended to be an Incentive Stock 
Option shall, upon the Holder’s no longer being an 
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Employee, automatically convert to a Non-qualified Stock Option.  Should a Holder’s status as a Consultant terminate, and if, within ninety 
(90) days of such termination, such Holder shall become an Employee or a Director, such Holder’s rights with respect to any Award or portion 
thereof granted thereto prior to the date of such termination may be preserved, if and to the extent determined by the Committee in its sole 
discretion, as if such Holder had been an Employee or a Director, as applicable, for the entire period during which such Award or portion 
thereof had been outstanding, and, should the Committee effect such determination with respect to such Holder, for all purposes of the Plan, 
such Holder shall not be treated as if his or her Consultant status had terminated until such time as his or her employment with the Company or 
an Affiliate, or his or her Director status, as applicable, shall terminate, in which case his or her Award shall be treated pursuant to the 
provisions of Section 6.2.

6.4Termination of Service for Cause.  Notwithstanding anything in this Article VI or elsewhere in the Plan to the contrary, and unless 
a Holder’s Award Agreement specifically provides otherwise, in the event of a Holder’s Termination of Service for Cause, all of such Holder’s 
then outstanding Awards shall expire immediately and be forfeited in their entirety upon such Termination of Service. 

ARTICLE VII
OPTIONS

7.1Option Period. The term of each Option shall be as specified in the Option Agreement; provided, however, that except as set forth 
in Section 7.3, no Option shall be exercisable after the expiration of ten (10) years from the date of its grant.  If the Option would expire at a 
time when the exercise of the Option would violate applicable securities laws, the expiration date applicable to the Option will be 
automatically extended to a date that is 30 calendar days following the date such exercise would no longer violate applicable securities laws (so 
long as such extension shall not violate Section 409A of the Code); provided, that in no event shall such expiration date be extended beyond 
the expiration of the option period.

7.2Limitations on Exercise of Option.  An Option shall be exercisable in whole or in such installments and at such times as specified 
in the Option Agreement

7.3Special Limitations on Incentive Stock Options.  To the extent that the aggregate Fair Market Value (determined at the time the 
respective Incentive Stock Option is granted) of Shares with respect to which Incentive Stock Options are exercisable for the first time by an 
individual during any calendar year under all plans of the Company and any parent corporation or subsidiary corporation thereof (both as 
defined in Section 424 of the Code) which provide for the grant of Incentive Stock Options exceeds One Hundred Thousand Dollars 
($100,000) (or such other individual limit as may be in effect under the Code on the date of grant), the portion of such Incentive Stock Options 
that exceeds such threshold shall be treated as Non-qualified Stock Options.  The Committee shall determine, in accordance with applicable 
provisions of the Code, Treasury Regulations and other administrative pronouncements, which of a Holder’s Options, which were intended by 
the Committee to be Incentive Stock Options 
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when granted to the Holder, will not constitute Incentive Stock Options because of such limitation, and shall notify the Holder of such 
determination as soon as practicable after such determination.  No Incentive Stock Option shall be granted to an Employee if, at the time the 
Incentive Stock Option is granted, such Employee is a Ten Percent Stockholder, unless (i) at the time such Incentive Stock Option is granted 
the Option price is at least one hundred ten percent (110%) of the Fair Market Value of the Shares subject to the Incentive Stock Option, and 
(ii) such Incentive Stock Option by its terms is not exercisable after the expiration of five (5) years from the date of grant.  No Incentive Stock 
Option shall be granted more than ten (10) years from the earlier of the Effective Date or date on which the Plan is approved by the 
Company’s stockholders.  The designation by the Committee of an Option as an Incentive Stock Option shall not guarantee the Holder that the 
Option will satisfy the applicable requirements for “incentive stock option” status under Section 422 of the Code.  

7.4Option Agreement. Each Option shall be evidenced by an Option Agreement in such form and containing such provisions not 
inconsistent with the other provisions of the Plan as the Committee from time to time shall approve, including, but not limited to, provisions 
intended to qualify an Option as an Incentive Stock Option. An Option Agreement may provide for the payment of the Option price, in whole 
or in part, by the delivery of a number of Shares (plus cash if necessary) that have been owned by the Holder for at least six (6) months and 
having a Fair Market Value equal to such Option price, or such other forms or methods as the Committee may determine from time to time, in 
each case, subject to such rules and regulations as may be adopted by the Committee. Each Option Agreement shall, solely to the extent 
inconsistent with the provisions of Sections 6.2, 6.3, and 6.4, as applicable, specify the effect of Termination of Service on the exercisability of 
the Option.  Moreover, without limiting the generality of the foregoing, a Non-qualified Stock Option Agreement may provide for a “cashless 
exercise” of the Option, in whole or in part, by (a) establishing procedures whereby the Holder, by a properly-executed written notice, directs 
(i) an immediate market sale or margin loan as to all or a part of Shares to which he is entitled to receive upon exercise of the Option, pursuant 
to an extension of credit by the Company to the Holder of the Option price, (ii) the delivery of the Shares from the Company directly to a 
brokerage firm and (iii) the delivery of the Option price from sale or margin loan proceeds from the brokerage firm directly to the Company, or 
(b) reducing the number of Shares to be issued upon exercise of the Option by the number of such Shares having an aggregate Fair Market 
Value equal to the Option price (or portion thereof to be so paid) as of the date of the Option’s exercise.  An Option Agreement may also 
include provisions relating to:  (i) subject to the provisions hereof, accelerated vesting of Options, including but not limited to, upon the 
occurrence of a Change of Control, (ii) tax matters (including provisions covering any applicable Employee wage withholding requirements) 
and (iii) any other matters not inconsistent with the terms and provisions of the Plan that the Committee shall in its sole discretion determine.  
The terms and conditions of the respective Option Agreements need not be identical.

7.5Option Price and Payment.  The price at which a Share may be purchased upon exercise of an Option shall be determined by the 
Committee; provided, however, that such Option price (i) shall not be less than the Fair Market Value of a Share on the 
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date such Option is granted (or 110% of Fair Market Value for an Incentive Stock Option held by Ten Percent Stockholder, as provided in 
Section 7.3), and (ii) shall be subject to adjustment as provided in Article XV.  The Option or portion thereof may be exercised by delivery of 
an irrevocable notice of exercise to the Company.  The Option price for the Option or portion thereof shall be paid in full in the manner 
prescribed by the Committee as set forth in the Plan and the applicable Option Agreement, which manner, with the consent of the Committee, 
may include the withholding of Shares otherwise issuable in connection with the exercise of the Option.  Separate share certificates shall be 
issued by the Company for those Shares acquired pursuant to the exercise of an Incentive Stock Option and for those Shares acquired pursuant 
to the exercise of a Non-qualified Stock Option.

7.6Stockholder Rights and Privileges.  The Holder of an Option shall be entitled to all the privileges and rights of a stockholder of the 
Company solely with respect to such Shares as have been purchased under the Option and for which share certificates have been registered in 
the Holder’s name.

7.7Options and Rights in Substitution for Stock or Options Granted by Other Corporations.  Options may be granted under the Plan 
from time to time in substitution for stock options held by individuals employed by entities who become Employees, Directors or Consultants 
as a result of a merger or consolidation of the employing entity with the Company or any Affiliate, or the acquisition by the Company or an 
Affiliate of the assets of the employing entity, or the acquisition by the Company or an Affiliate of stock or shares of the employing entity with 
the result that such employing entity becomes an Affiliate.  Any substitute Awards granted under this Plan shall not reduce the number of 
Shares authorized for grant under the Plan.

7.8Prohibition Against Repricing.  Except to the extent (i) approved in advance by holders of a majority of the shares of the Company 
entitled to vote generally in the election of directors, or (ii) as a result of any Change of Control or any adjustment as provided in Article XV, 
the Committee shall not have the power or authority to reduce, whether through amendment or otherwise, the exercise price under any 
outstanding Option or Stock Appreciation Right, or to grant any new Award or make any payment of cash in substitution for or upon the 
cancellation of Options and/or Stock Appreciation Rights previously granted. 

 

ARTICLE VIII
RESTRICTED STOCK AWARDS

8.1Award.  A Restricted Stock Award shall constitute an Award of Shares to the Holder as of the date of the Award which are subject 
to a “substantial risk of forfeiture” as defined under Section 83 of the Code during the specified Restriction Period.  At the time a Restricted 
Stock Award is made, the Committee shall establish the Restriction Period applicable to such Award.  Each Restricted Stock Award may have 
a different Restriction Period, in the discretion of the Committee.  The Restriction Period 
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applicable to a particular Restricted Stock Award shall not be changed except as permitted by Section 8.2.

8.2Terms and Conditions.  At the time any Award is made under this Article VIII, the Company and the Holder shall enter into a 
Restricted Stock Agreement setting forth each of the matters contemplated thereby and such other matters as the Committee may determine to 
be appropriate.  The Company shall cause the Shares to be issued in the name of Holder, either by book-entry registration or issuance of one or 
more stock certificates evidencing the Shares, which Shares or certificates shall be held by the Company or the stock transfer agent or 
brokerage service selected by the Company to provide services for the Plan.  The Shares shall be restricted from transfer and shall be subject to 
an appropriate stop-transfer order, and if any certificate is issued, such certificate shall bear an appropriate legend referring to the restrictions 
applicable to the Shares.  After any Shares vest, the Company shall deliver the vested Shares, in book-entry or certificated form in the 
Company’s sole discretion, registered in the name of Holder or his or her legal representatives, beneficiaries or heirs, as the case may be, less 
any Shares withheld to pay withholding taxes.  If provided for under the Restricted Stock Agreement, the Holder shall have the right to vote 
Shares subject thereto and to enjoy all other stockholder rights, including the entitlement to receive dividends on the Shares during the 
Restriction Period.  At the time of such Award, the Committee may, in its sole discretion, prescribe additional terms and conditions or 
restrictions relating to Restricted Stock Awards, including, but not limited to, rules pertaining to the effect of Termination of Service prior to 
expiration of the Restriction Period.  Such additional terms, conditions or restrictions shall, to the extent inconsistent with the provisions of 
Sections 6.2, 6.3 and 6.4, as applicable, be set forth in a Restricted Stock Agreement made in conjunction with the Award.  Such Restricted 
Stock Agreement may also include provisions relating to:  (i) subject to the provisions hereof, accelerated vesting of Awards, including but not 
limited to accelerated vesting upon the occurrence of a Change of Control, (ii) tax matters (including provisions covering any applicable 
Employee wage withholding requirements) and (iii) any other matters not inconsistent with the terms and provisions of the Plan that the 
Committee shall in its sole discretion determine.  The terms and conditions of the respective Restricted Stock Agreements need not be 
identical.  All Shares delivered to a Holder as part of a Restricted Stock Award shall be delivered and reported by the Company or the Affiliate, 
as applicable, to the Holder at the time of vesting. 

8.3Payment for Restricted Stock.  The Committee shall determine the amount and form of any payment from a Holder for Shares 
received pursuant to a Restricted Stock Award, if any, provided that in the absence of such a determination, a Holder shall not be required to 
make any payment for Shares received pursuant to a Restricted Stock Award, except to the extent otherwise required by law.

ARTICLE IX
UNRESTRICTED STOCK AWARDS

9.1Award.  Shares may be awarded (or sold) to Employees, Directors or Consultants under the Plan which are not subject to 
Restrictions of any kind, in 
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consideration for past services rendered thereby to the Company or an Affiliate or for other valid consideration. 

9.2Terms and Conditions.  At the time any Award is made under this Article IX, the Company and the Holder shall enter into an 
Unrestricted Stock Agreement setting forth each of the matters contemplated hereby and such other matters as the Committee may determine to 
be appropriate.

9.3Payment for Unrestricted Stock.  The Committee shall determine the amount and form of any payment from a Holder for Shares 
received pursuant to an Unrestricted Stock Award, if any, provided that in the absence of such a determination, a Holder shall not be required to 
make any payment for Shares received pursuant to an Unrestricted Stock Award, except to the extent otherwise required by law.

ARTICLE X
RESTRICTED STOCK UNIT AWARDS

10.1Award.  A Restricted Stock Unit Award shall constitute a promise to grant Shares (or cash equal to the Fair Market Value of 
Shares) to the Holder at the end of a specified vesting schedule.  At the time a Restricted Stock Unit Award is made, the Committee shall 
establish the vesting schedule applicable to such Award.  Each Restricted Stock Unit Award may have a different vesting schedule, in the 
discretion of the Committee.  A Restricted Stock Unit shall not constitute an equity interest in the Company and shall not entitle the Holder to 
voting rights, dividends or any other rights associated with ownership of Shares prior to the time the Holder shall receive a distribution of 
Shares pursuant to Section 10.3.

10.2Terms and Conditions.  At the time any Award is made under this Article X, the Company and the Holder shall enter into a 
Restricted Stock Unit Agreement setting forth each of the matters contemplated thereby and such other matters as the Committee may 
determine to be appropriate.  The Restricted Stock Unit Agreement shall set forth the individual service-based vesting requirement which the 
Holder would be required to satisfy before the Holder would become entitled to distribution pursuant to Section 10.3 and the number of Units 
awarded to the Holder.  Such conditions shall be sufficient to constitute a “substantial risk of forfeiture” as such term is defined under Section 
409A of the Code.  At the time of such Award, the Committee may, in its sole discretion, prescribe additional terms and conditions or 
restrictions relating to Restricted Stock Unit Awards in the Restricted Stock Unit Agreement, including, but not limited to, rules pertaining to 
the effect of Termination of Service prior to expiration of the applicable vesting period.  The terms and conditions of the respective Restricted 
Stock Unit Agreements need not be identical.

10.3Distributions of Shares.  The Holder of a Restricted Stock Unit shall be entitled to receive Shares or a cash payment equal to the 
Fair Market Value of a Share, or one Share, as determined in the sole discretion of the Committee and as set forth in the Restricted Stock Unit 
Agreement, for each Restricted Stock Unit subject to such Restricted Stock Unit Award, if the Holder satisfies the applicable vesting 
requirement.  
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Such distribution shall be made no later than by the fifteenth (15th) day of the third (3rd) calendar month next following the end of the calendar 
year in which the Restricted Stock Unit first becomes vested (i.e., no longer subject to a “substantial risk of forfeiture”).

ARTICLE XI
PERFORMANCE UNIT AWARDS

11.1Award.  A Performance Unit Award shall constitute an Award under which, upon the satisfaction of predetermined individual 
and/or Company (and/or Affiliate) Performance Goals based on selected Performance Criteria, a cash payment shall be made to the Holder, 
based on the number of Units awarded to the Holder.  At the time a Performance Unit Award is made, the Committee shall establish the 
Performance Period and applicable Performance Goals.  Each Performance Unit Award may have different Performance Goals, in the 
discretion of the Committee.  A Performance Unit Award shall not constitute an equity interest in the Company and shall not entitle the Holder 
to voting rights, dividends or any other rights associated with ownership of Shares.

11.2Terms and Conditions.  At the time any Award is made under this Article XI, the Company and the Holder shall enter into a 
Performance Unit Agreement setting forth each of the matters contemplated thereby and such other matters as the Committee may determine to 
be appropriate.  The Committee shall set forth in the applicable Performance Unit Agreement the Performance Period, Performance Criteria 
and Performance Goals which the Holder and/or the Company would be required to satisfy before the Holder would become entitled to 
payment pursuant to Section 11.3, the number of Units awarded to the Holder and the dollar value or formula assigned to each such Unit.  Such 
payment shall be subject to a “substantial risk of forfeiture” under Section 409A of the Code.  At the time of such Award, the Committee may, 
in its sole discretion, prescribe additional terms and conditions or restrictions relating to Performance Unit Awards, including, but not limited 
to, rules pertaining to the effect of Termination of Service prior to expiration of the applicable performance period.  The terms and conditions 
of the respective Performance Unit Agreements need not be identical.

11.3Payments.  The Holder of a Performance Unit shall be entitled to receive a cash payment equal to the dollar value assigned to 
such Unit under the applicable Performance Unit Agreement if the Holder and/or the Company satisfy (or partially satisfy, if applicable under 
the applicable Performance Unit Agreement) the Performance Goals set forth in such Performance Unit Agreement.  All payments shall be 
made no later than by the fifteenth (15th) day of the third (3rd) calendar month next following the end of the Company’s fiscal year to which 
such performance goals and objectives relate.

ARTICLE XII
PERFORMANCE STOCK AWARDS

12.1Award.  A Performance Stock Award shall constitute a promise to grant Shares (or cash equal to the Fair Market Value of 
Shares) to the Holder at the end of a 
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specified Performance Period subject to achievement of specified Performance Goals.  At the time a Performance Stock Award is made, the 
Committee shall establish the Performance Period and applicable Performance Goals based on selected Performance Criteria.  Each 
Performance Stock Award may have different Performance Goals, in the discretion of the Committee.  A Performance Stock Award shall not 
constitute an equity interest in the Company and shall not entitle the Holder to voting rights, dividends or any other rights associated with 
ownership of Shares unless and until the Holder shall receive a distribution of Shares pursuant to Section 12.3.

12.2Terms and Conditions.  At the time any Award is made under this Article XII, the Company and the Holder shall enter into a 
Performance Stock Agreement setting forth each of the matters contemplated thereby and such other matters as the Committee may determine 
to be appropriate.  The Committee shall set forth in the applicable Performance Stock Agreement the Performance Period, selected 
Performance Criteria and Performance Goals which the Holder and/or the Company would be required to satisfy before the Holder would 
become entitled to the receipt of Shares pursuant to such Holder’s Performance Stock Award and the number of Shares subject to such 
Performance Stock Award.  Such distribution shall be subject to a “substantial risk of forfeiture” under Section 409A of the Code.  If such 
Performance Goals are achieved, the distribution of Shares (or the payment of cash, as determined in the sole discretion of the Committee), 
shall be made in accordance with Section 12.3, below.  At the time of such Award, the Committee may, in its sole discretion, prescribe 
additional terms and conditions or restrictions relating to Performance Stock Awards, including, but not limited to, rules pertaining to the effect 
of the Holder’s Termination of Service prior to the expiration of the applicable performance period.  The terms and conditions of the respective 
Performance Stock Agreements need not be identical.

12.3Distributions of Shares.  The Holder of a Performance Stock Award shall be entitled to receive a cash payment equal to the Fair 
Market Value of a Share, or one Share, as determined in the sole discretion of the Committee, for each Performance Stock Award subject to 
such Performance Stock Agreement, if the Holder satisfies the applicable vesting requirement.  Such distribution shall be made no later than by 
the fifteenth (15th) day of the third (3rd) calendar month next following the end of the Company’s fiscal year to which such performance goals 
and objectives relate.

ARTICLE XIII
DISTRIBUTION EQUIVALENT RIGHTS

13.1Award.  A Distribution Equivalent Right shall entitle the Holder to receive bookkeeping credits, cash payments and/or Share 
distributions equal in amount to the distributions that would have been made to the Holder had the Holder held a specified number of Shares 
during the specified period of the Award.   

13.2Terms and Conditions.  At the time any Award is made under this Article XIII, the Company and the Holder shall enter into a 
Distribution Equivalent Rights Award Agreement setting forth each of the matters contemplated thereby and such other matters as the 
Committee may determine to be appropriate.  The Committee shall set 
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forth in the applicable Distribution Equivalent Rights Award Agreement the terms and conditions, if any, including whether the Holder is to 
receive credits currently in cash, is to have such credits reinvested (at Fair Market Value determined as of the date of reinvestment) in 
additional Shares or is to be entitled to choose among such alternatives.  Such receipt shall be subject to a “substantial risk of forfeiture” under 
Section 409A of the Code and, if such Award becomes vested, the distribution of such cash or Shares shall be made no later than by the 
fifteenth (15th) day of the third (3rd) calendar month next following the end of the Company’s fiscal year in which the Holder’s interest in the 
Award vests.  Distribution Equivalent Rights Awards may be settled in cash or in Shares, as set forth in the applicable Distribution Equivalent 
Rights Award Agreement.  A Distribution Equivalent Rights Award may, but need not be, awarded in tandem with another Award (other than 
an Option or a SAR), whereby, if so awarded, such Distribution Equivalent Rights Award shall expire, terminate or be forfeited by the Holder, 
as applicable, under the same conditions as under such other Award.  

13.3Interest Equivalents.  The Distribution Equivalent Rights Award Agreement for a Distribution Equivalent Rights Award may 
provide for the crediting of interest on a Distribution Rights Award to be settled in cash at a future date (but in no event later than by the 
fifteenth (15th) day of the third (3rd) calendar month next following the end of the Company’s fiscal year in which such interest is credited and 
vested), at a rate set forth in the applicable Distribution Equivalent Rights Award Agreement, on the amount of cash payable thereunder.

ARTICLE XIV
STOCK APPRECIATION RIGHTS

14.1Award.  A Stock Appreciation Right shall constitute a right, granted alone or in connection with a related Option, to receive a 
payment equal to the increase in value of a specified number of Shares between the date of Award and the date of exercise.

14.2Terms and Conditions.  At the time any Award is made under this Article XIV, the Company and the Holder shall enter into a 
Stock Appreciation Right Agreement setting forth each of the matters contemplated thereby and such other matters as the Committee may 
determine to be appropriate.  The Committee shall set forth in the applicable Stock Appreciation Right Agreement the terms and conditions of 
the Stock Appreciation Right, including (i) the base value (the “Base Value”) for the Stock Appreciation Right, which shall be not less than the 
Fair Market Value of a Share on the date of grant of the Stock Appreciation Right, (ii) the number of Shares subject to the Stock Appreciation 
Right, (iii) the period during which the Stock Appreciation Right may be exercised; provided, however, that no Stock Appreciation Right shall 
be exercisable after the expiration of ten (10) years from the date of its grant, and (iv) any other special rules and/or requirements which the 
Committee imposes upon the Stock Appreciation Right.  Upon the exercise of some or all of the portion of a Stock Appreciation Right, the 
Holder shall receive a payment from the Company, in cash or in the form of Shares having an equivalent Fair Market Value or in a combination 
of both, as determined in the sole discretion of the Committee, equal to the product of:
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(a)The excess of (i) the Fair Market Value of a Share on the date of exercise, over (ii) the Base Value, multiplied by,

(b)The number of Shares with respect to which the Stock Appreciation Right is exercised.

14.3Tandem Stock Appreciation Rights.  If the Committee grants a Stock Appreciation Right which is intended to be a Tandem Stock 
Appreciation Right, the Tandem Stock Appreciation Right shall be granted at the same time as the related Option, and the following special 
rules shall apply:

(a)The Base Value shall be equal to or greater than the per Share exercise price under the related Option;

(b)The Tandem Stock Appreciation Right may be exercised for all or part of the Shares which are subject to the related 
Option, but solely upon the surrender by the Holder of the Holder’s right to exercise the equivalent portion of the related Option (and when a 
Share is purchased under the related Option, an equivalent portion of the related Tandem Stock Appreciation Right shall be canceled); 

(c)The Tandem Stock Appreciation Right shall expire no later than the date of the expiration of the related Option;

(d)The value of the payment with respect to the Tandem Stock Appreciation Right may be no more than one hundred 
percent (100%) of the difference between the per Share exercise price under the related Option and the Fair Market Value of the Shares subject 
to the related Option at the time the Tandem Stock Appreciation Right is exercised, multiplied by the number of the Shares with respect to 
which the Tandem Stock Appreciation Right is exercised; and

(e)The Tandem Stock Appreciation Right may be exercised solely when the Fair Market Value of the Shares subject to the 
related Option exceeds the per Share exercise price under the related Option.

ARTICLE XV
RECAPITALIZATION OR REORGANIZATION

15.1Adjustments to Shares.  The shares with respect to which Awards may be granted under the Plan are Shares as presently 
constituted; provided, however, that if, and whenever, prior to the expiration or distribution to the Holder of Shares underlying an Award 
theretofore granted, the Company shall effect a subdivision or consolidation of the Shares or the payment of an Share dividend on Shares 
without receipt of consideration by the Company, the number of Shares with respect to which such Award may thereafter be exercised or 
satisfied, as applicable, (i) in the event of an increase in the number of outstanding Shares, shall be proportionately increased, and the purchase 
price per Share shall be proportionately reduced, and (ii) in the event of a reduction in the number of outstanding Shares, shall be 
proportionately reduced, and the purchase price per Share shall be proportionately increased. Notwithstanding the foregoing or any other 
provision 
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of this Article XV, any adjustment made with respect to an Award (x) which is an Incentive Stock Option, shall comply with the requirements 
of Section 424(a) of the Code, and in no event shall any adjustment be made which would render any Incentive Stock Option granted under the 
Plan to be other than an “incentive stock option” for purposes of Section 422 of the Code, and (y) which is a Non-qualified Stock Option, shall 
comply with the requirements of Section 409A of the Code, and in no event shall any adjustment be made which would render any Non-
qualified Stock Option granted under the Plan to become subject to Section 409A of the Code.

15.2Recapitalization.  If the Company recapitalizes or otherwise changes its capital structure, thereafter upon any exercise or 
satisfaction, as applicable, of a previously granted Award, the Holder shall be entitled to receive (or entitled to purchase, if applicable) under 
such Award, in lieu of the number of Shares then covered by such Award, the number and class of shares and securities to which the Holder 
would have been entitled pursuant to the terms of the recapitalization if, immediately prior to such recapitalization, the Holder had been the 
holder of record of the number of Shares then covered by such Award.

15.3Other Events.  In the event of changes to the outstanding Shares by reason of an extraordinary cash dividend, reorganization, 
merger, consolidation, combination, split‑up, spin‑off, exchange or other relevant change in capitalization occurring after the date of the grant 
of any Award and not otherwise provided for under this Article XV, any outstanding Awards and any Award Agreements evidencing such 
Awards shall be adjusted by the Board in its discretion in such manner as the Board shall deem equitable or appropriate taking into 
consideration the applicable accounting and tax consequences, as to the number and price of Shares or other consideration subject to such 
Awards.  In the event of any adjustment pursuant to Sections 15.1, 15.2 or this Section 15.3, the aggregate number of Shares available under 
the Plan pursuant to Section 5.1 may be appropriately adjusted by the Board, the determination of which shall be conclusive.  In addition, the 
Committee may make provision for a cash payment to a Holder or a person who has an outstanding Award.  

15.4Change of Control.  The Committee may, in its sole discretion, at the time an Award is made or at any time prior to, coincident 
with or after the time of a Change of Control, cause any Award either (i) to be canceled in consideration of a payment in cash or other 
consideration in amount per share equal to the excess, if any, of the price or implied price per Share in the Change of Control over the per 
Share exercise, base or purchase price of such Award, which may be paid immediately or over the vesting schedule of the Award; (ii) to be 
assumed, or new rights substituted therefore, by the surviving corporation or a parent or subsidiary of such surviving corporation following 
such Change of Control; (iii) accelerate any time periods, or waive any other conditions, relating to the vesting, exercise, payment or 
distribution of an Award so that any Award to a Holder whose employment has been terminated as a result of a Change of Control may be 
vested, exercised, paid or distributed in full on or before a date fixed by the Committee; (iv) to be purchased from a Holder whose employment 
has been terminated as a result of a Change of Control, upon the Holder’s request, for an amount of cash equal to the amount that could have 
been obtained upon the exercise, payment or distribution of 
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such rights had such Award been currently exercisable or payable; or (v) terminate any then outstanding Award or make any other adjustment 
to the Awards then outstanding as the Committee deems necessary or appropriate to reflect such transaction or change.  The number of Shares 
subject to any Award shall be rounded to the nearest whole number. 

15.5Powers Not Affected.  The existence of the Plan and the Awards granted hereunder shall not affect in any way the right or power 
of the Board or of the stockholders of the Company to make or authorize any adjustment, recapitalization, reorganization or other change of the 
Company’s capital structure or business, any merger or consolidation of the Company, any issue of debt or equity securities ahead of or 
affecting Shares or the rights thereof, the dissolution or liquidation of the Company or any sale, lease, exchange or other disposition of all or 
any part of its assets or business or any other corporate act or proceeding.

15.6No Adjustment for Certain Awards.  Except as hereinabove expressly provided, the issuance by the Company of shares of any 
class or securities convertible into shares of any class, for cash, property, labor or services, upon direct sale, upon the exercise of rights or 
warrants to subscribe therefor or upon conversion of shares or obligations of the Company convertible into such shares or other securities, and 
in any case whether or not for fair value, shall not affect previously granted Awards, and no adjustment by reason thereof shall be made with 
respect to the number of Shares subject to Awards theretofore granted or the purchase price per Share, if applicable.

ARTICLE XVI
AMENDMENT AND TERMINATION OF PLAN

The Plan shall continue in effect, unless sooner terminated pursuant to this Article XVI, until the tenth (10th) anniversary of the date 
on which it is adopted by the Board (except as to Awards outstanding on that date).  The Board may amend, alter, suspend, discontinue, or 
terminate the Plan or any portion thereof at any time; provided that (i) no amendment to Section 7.8 (repricing prohibitions) shall be made 
without stockholder approval and (ii) no such amendment, alteration, suspension, discontinuation or termination shall be made without 
stockholder approval if such approval is necessary to comply with any tax or regulatory requirement applicable to the Plan (including, without 
limitation, as necessary to comply with any rules or requirements of any securities exchange or inter-dealer quotation system on which the 
Stock may be listed or quoted); provided, further, that any such amendment, alteration, suspension, discontinuance or termination that would 
materially and adversely affect the rights of any Holder or beneficiary of any Award theretofore granted shall not to that extent be effective 
without the consent of the affected Holder or beneficiary (unless such change is required in order to exempt the Plan or any Award from 
Section 409A of the Code).

ARTICLE XVII
MISCELLANEOUS

17.1No Right to Award.  Neither the adoption of the Plan by the Company nor any action of the Board or the Committee shall be 
deemed to give an Employee, Director 
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or Consultant any right to an Award except as may be evidenced by an Award Agreement duly executed on behalf of the Company, and then 
solely to the extent and on the terms and conditions expressly set forth therein.

17.2No Rights Conferred.  Nothing contained in the Plan shall (i) confer upon any Employee any right with respect to continuation of 
employment with the Company or any Affiliate, (ii) interfere in any way with any right of the Company or any Affiliate to terminate the 
employment of an Employee at any time, (iii) confer upon any Director any right with respect to continuation of such Director’s membership 
on the Board, (iv) interfere in any way with any right of the Company or an Affiliate to terminate a Director’s membership on the Board at any 
time, (v) confer upon any Consultant any right with respect to continuation of his or her consulting engagement with the Company or any 
Affiliate, or (vi) interfere in any way with any right of the Company or an Affiliate to terminate a Consultant’s consulting engagement with the 
Company or an Affiliate at any time.

17.3Other Laws; No Fractional Shares; Withholding.  The Company shall not be obligated by virtue of any provision of the Plan to 
recognize the exercise of any Award or to otherwise sell or issue Shares in violation of any laws, rules or regulations, and any postponement of 
the exercise or settlement of any Award under this provision shall not extend the term of such Award.  Neither the Company nor its directors or 
officers shall have any obligation or liability to a Holder with respect to any Award (or Shares issuable thereunder) (i) that shall lapse because 
of such postponement, or (ii) for any failure to comply with the requirements of any applicable law, rules or regulations, including but not 
limited to any failure to comply with the requirements of Section 409A of this Code.  No fractional Shares shall be delivered, nor shall any cash 
in lieu of fractional Shares be paid.  The Company shall have the right to deduct in cash (whether under this Plan or otherwise) in connection 
with all Awards any taxes required by law to be withheld and to require any payments required to enable it to satisfy its withholding 
obligations.  In the case of any Award satisfied in the form of Shares, no Shares shall be issued unless and until arrangements satisfactory to 
the Company shall have been made to satisfy any tax withholding obligations applicable with respect to such Award.  Subject to such terms 
and conditions as the Committee may impose, the Company shall have the right to retain, or the Committee may, subject to such terms and 
conditions as it may establish from time to time, permit Holders to elect to tender, Shares (including Shares issuable in respect of an Award) to 
satisfy, in whole or in part, the amount required to be withheld.

17.4No Restriction on Corporate Action.  Nothing contained in the Plan shall be construed to prevent the Company or any Affiliate 
from taking any corporate action which is deemed by the Company or such Affiliate to be appropriate or in its best interest, whether or not such 
action would have an adverse effect on the Plan or any Award made under the Plan.  No Employee, Director, Consultant, beneficiary or other 
person shall have any claim against the Company or any Affiliate as a result of any such action.
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17.5Restrictions on Transfer.  No Award under the Plan or any Award Agreement and no rights or interests herein or therein, shall or 
may be assigned, transferred, sold, exchanged, encumbered, pledged or otherwise hypothecated or disposed of by a Holder except (i) by will or 
by the laws of descent and distribution, or (ii) where permitted under applicable tax rules, by gift to any Family Member of the Holder, subject 
to compliance with applicable laws.  An Award may be exercisable during the lifetime of the Holder only by such Holder or by the Holder’s 
guardian or legal representative unless it has been transferred by gift to a Family Member of the Holder, in which case it shall be exercisable 
solely by such transferee.  Notwithstanding any such transfer, the Holder shall continue to be subject to the withholding requirements provided 
for under Section 17.3 hereof.

17.6Beneficiary Designations.  Each Holder may, from time to time, name a beneficiary or beneficiaries (who may be contingent or 
successive beneficiaries) for purposes of receiving any amount which is payable in connection with an Award under the Plan upon or 
subsequent to the Holder’s death.  Each such beneficiary designation shall serve to revoke all prior beneficiary designations, be in a form 
prescribed by the Company and be effective solely when filed by the Holder in writing with the Company during the Holder’s lifetime.  In the 
absence of any such written beneficiary designation, for purposes of the Plan, a Holder’s beneficiary shall be the Holder’s estate.

17.7Rule 16b-3.  It is intended that the Plan and any Award made to a person subject to Section 16 of the Exchange Act shall meet all 
of the requirements of Rule 16b-3.  If any provision of the Plan or of any such Award would disqualify the Plan or such Award under, or would 
otherwise not comply with the requirements of, Rule 16b-3, such provision or Award shall be construed or deemed to have been amended as 
necessary to conform to the requirements of Rule 16b-3.

17.8Clawback Policy.  All Awards (including on a retroactive basis) granted under the Plan are subject to the terms of any Company 
forfeiture, incentive compensation recoupment, clawback or similar policy as it may be in effect from time to time, as well as any similar 
provisions of applicable laws, as well as any other policy of the Company that may apply to the Awards, such as anti-hedging or pledging 
policies, as they may be in effect from time to time. In particular, these policies and/or provisions shall include, without limitation, (i) any 
Company policy established to comply with applicable laws (including, without limitation, Section 304 of the Sarbanes-Oxley Act and Section 
954 of the Dodd-Frank Wall Street Reform and Consumer Protection Act), and/or (ii) the rules and regulations of the applicable securities 
exchange or inter-dealer quotation system on which the shares of Stock or other securities are listed or quoted, and these requirements shall be 
deemed incorporated by reference into all outstanding Award Agreements.

17.9No Obligation to Notify or Minimize Taxes.  The Company shall have no duty or obligation to any Holder to advise such Holder as to the 
time or manner of exercising any Award. Furthermore, the Company shall have no duty or obligation to warn or otherwise advise such Holder of a 
pending termination or expiration of an Award or a possible period in which the 
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Award may not be exercised.   The Company has no duty or obligation to minimize the tax consequences of an Award to any person.

17.10Section 409A of the Code.  
 

(a)Notwithstanding any provision of this Plan to the contrary, all Awards made under this Plan are intended to be exempt 
from or, in the alternative, comply with Section 409A of the Code and the authoritative guidance thereunder, including the exceptions for stock 
rights and short-term deferrals.  The Plan shall be construed and interpreted in accordance with such intent.  Each payment under an Award 
shall be treated as a separate payment for purposes of Section 409A of the Code.

(b)If a Holder is a “specified employee” (as such term is defined for purposes of Section 409A of the Code) at the time of 
his termination of service, no amount that is nonqualified deferred compensation subject to Section 409A of the Code and that becomes 
payable by reason of such termination of service shall be paid to the Holder (or in the event of the Holder’s death, the Holder’s representative 
or estate) before the earlier of  (x) the first business day after the date that is six months following the date of the Holder’s termination of 
service, and (y) within 30 days following the date of the Holder’s death.  For purposes of Section 409A of the Code, a termination of service 
shall be deemed to occur only if it is a “separation from service” within the meaning of Section 409A of the Code, and references in the Plan 
and any Award Agreement to “termination of service” or similar terms shall mean a “separation from service.” If any Award is or becomes 
subject to Section 409A of the Code, unless the applicable Award Agreement provides otherwise, such Award shall be payable upon the 
Holder’s “separation from service” within the meaning of Section 409A of the Code.  If any Award is or becomes subject to Section 409A of 
the Code and if payment of such Award would be accelerated or otherwise triggered under a Change of Control, then the definition of Change 
of Control shall be deemed modified, only to the extent necessary to avoid the imposition of any additional tax under Section 409A of the 
Code, to mean a “change in control event” as such term is defined for purposes of Section 409A of the Code.

(c)Any adjustments made pursuant to Article XV to Awards that are subject to Section 409A of the Code shall be made in 
compliance with the requirements of Section 409A of the Code, and any adjustments made pursuant to Article XV to Awards that are not 
subject to Section 409A of the Code shall be made in such a manner as to ensure that after such adjustment, the Awards either (x) continue not 
to be subject to Section 409A of the Code or (y) comply with the requirements of Section 409A of the Code. 

17.11Indemnification.  Each person who is or shall have been a member of the Committee or of the Board shall be indemnified and 
held harmless by the Company against and from any loss, cost, liability, or expense that may be imposed upon or reasonably incurred thereby 
in connection with or resulting from any claim, action, suit, or proceeding to which such person may be made a party or may be involved by 
reason of any action taken or failure to act under the Plan and against and from any and all 
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amounts paid thereby in settlement thereof, with the Company’s approval, or paid thereby in satisfaction of any judgment in any such action, 
suit, or proceeding against such person; provided, however, that such person shall give the Company an opportunity, at its own expense, to 
handle and defend the same before he or she undertakes to handle and defend it on his or her own behalf.  The foregoing right of 
indemnification shall not be exclusive and shall be independent of any other rights of indemnification to which such persons may be entitled 
under the Company’s Articles of Incorporation or By-laws, by contract, as a matter of law, or otherwise.

17.12Other Benefit Plans.  No Award, payment or amount received hereunder shall be taken into account in computing an 
Employee’s salary or compensation for the purposes of determining any benefits under any pension, retirement, life insurance or other benefit 
plan of the Company or any Affiliate, unless such other plan specifically provides for the inclusion of such Award, payment or amount 
received.  Nothing in the Plan shall be construed to limit the right of the Company to establish other plans or to pay compensation to its 
employees, in cash or property, in a manner which is not expressly authorized under the Plan.

17.13Limits of Liability.  Any liability of the Company with respect to an Award shall be based solely upon the contractual 
obligations created under the Plan and the Award Agreement.  None of the Company, any member of the Board nor any member of the 
Committee shall have any liability to any party for any action taken or not taken, in good faith, in connection with or under the Plan.

17.14Governing Law.  Except as otherwise provided herein, the Plan shall be governed by and construed in accordance with the 
internal laws of the Cayman Islands applicable to contracts made and performed wholly within the Cayman Islands, without giving effect to the 
conflict of law provisions thereof.

17.15Subplans. The Board may from time to time establish one or more sub-plans under the Plan for purposes of satisfying applicable 
blue sky, securities or tax laws of various jurisdictions.  The Board shall establish such sub-plans by adopting supplements to the Plan setting 
forth (i) such limitations on the Committee’s discretion under the Plan as the Board deems necessary or desirable and (ii) such additional terms 
and conditions not otherwise inconsistent with the Plan as the Board shall deem necessary or desirable. All supplements adopted by the Board 
shall be deemed to be part of the Plan, but each supplement shall apply only to Holders within the affected jurisdiction and the Company shall 
not be required to provide copies of any supplement to Holders in any jurisdiction that is not affected.

17.16Notification of Election Under Section 83(b) of the Code. If any Holder, in connection with the acquisition of Stock under an 
Award, makes the election permitted under Section 83(b) of the Code, if applicable, the Holder shall notify the Company of the election within 
ten days of filing notice of the election with the Internal Revenue Service.
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17.17Paperless Administration. If the Company establishes, for itself or using the services of a third party, an automated system for 
the documentation, granting or exercise of Awards, such as a system using an internet website or interactive voice response, then the paperless 
documentation, granting or exercise of Awards by a Holder may be permitted through the use of such an automated system.

17.18Broker-Assisted Sales. In the event of a broker-assisted sale of Stock in connection with the payment of amounts owed by a 
Holder under or with respect to the Plan or Awards: (a) any Stock to be sold through the broker-assisted sale will be sold on the day the 
payment first becomes due, or as soon thereafter as practicable; (b) the Stock may be sold as part of a block trade with other Holders in the 
Plan in which all participants receive an average price; (c) the applicable Holder will be responsible for all broker’s fees and other costs of sale, 
and by accepting an Award, each Holder agrees to indemnify and hold the Company harmless from any losses, costs, damages, or expenses 
relating to any such sale; (d) to the extent the Company or its designee receives proceeds of the sale that exceed the amount owed, the 
Company will pay the excess in cash to the applicable Holder as soon as reasonably practicable; (e) the Company and its designees are under 
no obligation to arrange for the sale at any particular price; and (f) if the proceeds of the sale are insufficient to satisfy the Holder’s applicable 
obligation, the Holder may be required to pay immediately upon demand to the Company or its designee an amount in cash sufficient to satisfy 
any remaining portion of the Holder’s obligation.

17.19Data Privacy.  As a condition for receiving any Award, each Holder explicitly and unambiguously consents to the collection, 
use and transfer, in electronic or other form, of personal data as described in this Section 17.19 by and among the Company and its subsidiaries 
and Affiliates exclusively for implementing, administering and managing the Holder’s participation in the Plan. The Company and its 
subsidiaries and Affiliates may hold certain personal information about a Holder, including the Holder’s name, address and telephone number; 
birthdate; social security, insurance number or other identification number; salary; nationality; job title(s); any Stock held in the Company or its 
subsidiaries and Affiliates; and Award details, to implement, manage and administer the Plan and Awards (the “Data”). The Company and its 
subsidiaries and Affiliates may transfer the Data amongst themselves as necessary to implement, administer and manage a Holder’s 
participation in the Plan, and the Company and its subsidiaries and Affiliates may transfer the Data to third parties assisting the Company with 
Plan implementation, administration and management. These recipients may be located in the Holder’s country, or elsewhere, and the Holder’s 
country may have different data privacy laws and protections than the recipients’ country. By accepting an Award, each Holder authorizes the 
recipients to receive, possess, use, retain and transfer the Data, in electronic or other form, to implement, administer and manage the Holder’s 
participation in the Plan, including any required Data transfer to a broker or other third party with whom the Company or the Holder may elect 
to deposit any Stock. The Data related to a Holder will be held only as long as necessary to implement, administer, and manage the Holder’s 
participation in the Plan. A Holder may, at any time, view the Data that the Company holds regarding the Holder, request additional 
information about the storage and processing of the Data regarding the Holder, recommend any necessary corrections to the Data regarding the 
Holder or refuse or withdraw the consents in this 
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Section 17.19 in writing, without cost, by contacting the local human resources representative. The Company may cancel Holder’s ability to 
participate in the Plan and, in the Committee’s discretion, the Holder may forfeit any outstanding Awards if the Holder refuses or withdraws 
the consents in this Section 17.19.

17.20Severability of Provisions.  If any provision of the Plan is held invalid or unenforceable, such invalidity or unenforceability shall 
not affect any other provision of the Plan, and the Plan shall be construed and enforced as if such invalid or unenforceable provision had not 
been included in the Plan.

17.21No Funding.  The Plan shall be unfunded.  The Company shall not be required to establish any special or separate fund or to 
make any other segregation of funds or assets to ensure the payment of any Award.  Prior to receipt of Shares or a cash distribution pursuant to 
the terms of an Award, such Award shall represent an unfunded unsecured contractual obligation of the Company and the Holder shall have no 
greater claim to the Shares underlying such Award or any other assets of the Company or Affiliate than any other unsecured general creditor.

17.22Headings.  Headings used throughout the Plan are for convenience only and shall not be given legal significance.

 
VIRAX BIOLABS GROUP LTD.

2024 EQUITY INCENTIVE PLAN
UNITED KINGDOM SUB-PLAN

 
The United Kingdom Sub-plan (the “UK Sub-Plan”), as set forth herein, is intended to apply to grants of Options to which the terms and 
conditions of this UK Sub-Plan are expressly incorporated. Unless the context otherwise requires, all expressions used in the UK Sub-Plan 
have the same meaning as set forth in the Virax Biolabs Group Ltd. 2024 Equity Incentive Plan (the “Plan”), as amended from time to time; 
provided that all other words and terms not otherwise defined shall have the meaning attributed by Schedule 5 which for the purposes hereof 
(but for no other purpose) shall take precedence. For the avoidance of doubt the UK Sub-Plan is not intended to provide rights with respect to 
Options to which the UK Sub-Plan applies in addition to those rights granted under the Plan. Rather, the UK Sub-Plan has been adopted for the 
purpose of ensuring that Options to which the UK Sub-Plan applies will satisfy the requirements of Schedule 5.

1.Establishment and purpose of the Plan
1.1.Subject to the foregoing and the succeeding terms of this UK Sub-Plan, the terms and conditions of the Plan are incorporated 
into this UK Sub-Plan.
1.2.In the event of any conflict between this UK Sub-Plan and the Plan, this UK Sub-Plan shall prevail as regards Options awarded 
under this UK Sub-Plan to Eligible Employees based in the United Kingdom (“UK”) with the intention that they qualify as tax-
advantaged options under Schedule 5.
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2.Definitions
2.1.Subject to Section 2.2, words and expressions defined in the rules of the Plan shall have the same meaning for the purposes of 
this UK Sub-Plan. The definitions in Section 2.2 shall only apply for the purposes this UK Sub-Plan and shall replace any 
definitions of the same words and expressions in the Plan, but only for the purposes of this UK Sub-Plan. Unless otherwise 
expressly stated or the context requires otherwise, section references in this UK Sub-Plan shall refer to sections in this UK Sub-
Plan.
2.2.In this UK Sub-Plan the following words and expressions shall have, where the context so admits, the following meanings:

“Associate” - has the meaning given to associate by paragraph 31, paragraph 32 and paragraph 33 of Schedule 5, with Chapter 11 of Part 7 of 
ITEPA 2003 being applied for the purposes of paragraph 32(2).
 
“Constituent Company” - the Company, and any other Group Company to which this UK Sub-Plan is expressed to extend.
 
“Eligible Employee” - any employee of a Constituent Company who:
a)         must spend on average at least the Statutory Minimum Time on the business of the Group;
b)         does not have a Material Interest (either alone or together with one or more Associates); and
c)         has no Associates or Associates who or which has or (taken together) have a Material Interest.
 
“EMI Option” - an option to acquire shares granted by the Company under this UK Sub-Plan or any other Schedule 5 EMI scheme and which 
qualifies as an enterprise management incentive under the provisions of paragraph 1 (2) Schedule 5.
 
“Employer NICs” - any secondary class 1 (employer) national insurance contributions (or any similar liability for social security contribution 
in any jurisdiction) that the Company or any Group Company being an employer of a Participant is liable to pay as a result of any event or 
circumstance that may be lawfully recovered from the Participant.
 
“Fair Market Value” - the market value of a Share determined to the satisfaction of the Board in accordance with the applicable provisions of 
Part VIII of the Taxation of Chargeable Gains Act 1992 provided that if the Shares are subject to Restricted Shares (as defined in paragraph 
5(8) of Schedule 5) the Fair Market Value shall be determined as if they were not.
 
“Group” - the Company and its Subsidiaries and the term “Group Company” shall be construed accordingly.
 
“HMRC” - UK HM Revenue & Customs.
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“ITEPA 2003” - the Income Tax (Earnings and Pensions) Act 2003.
 
“Material Interest” - has the meaning given in paragraph 28 of Schedule 5.
 
“Participant” means an Eligible Employee granted an Option under this Sub-Plan.
 
“Schedule 5” - Schedule 5 to ITEPA 2003.
 
“Statutory Minimum Time” - committed time, (as defined in paragraph 26 of Schedule 5), equal to the statutory threshold (as defined in that 
paragraph).
 
“UK Sub-Plan Option” - an Option granted to an Eligible Employee under this UK Sub-Plan

2.3.In these Rules, reference to any enactment shall be construed as a reference to that enactment as from time to time amended, 
modified, extended or reenacted and shall include any orders, regulations, instruments or other subordinate legislation made under 
the relevant enactment.

3.Effective Date; Duration
The effective date and expiration date of this UK Sub-Plan shall be the same as the Effective Date and expiration date of the Plan.

4.Administration
Notwithstanding anything contained in the Plan to the contrary:

4.1.1.Only UK Sub-Plan Options under this UK Sub-Plan may be granted to participants of this UK Sub-Plan.
4.1.2.UK Sub-Plan Options may be settled in Shares only (which must be fully paid up and not redeemable following 
exercise of the Options) and not in cash, other securities, other property or in any other asset.
4.1.3.UK Sub-Plan Options may be exercised only by payment of the exercise price in cash or pursuant to a cashless exercise 
facility in accordance with Section 7(1).
4.1.4.UK Sub-Plan Options may not be cancelled, forfeited or suspended other than as provided by the UK Sub-Plan.
4.1.5.The delivery of Shares following the exercise of a UK Sub-Plan Option may not be deferred automatically or at the 
election of the Participant or the Committee other than as provided by the UK Sub-Plan.
4.1.6.The Committee may not accelerate the vesting or exercisability of any UK Sub-Plan Option in any circumstances other 
than as provided by the UK Sub-Plan.
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4.1.7.The Committee shall exercise any discretion and make any determination in respect of rights arising from UK Sub-Plan 
Options once granted under this UK Sub-Plan acting fairly and reasonably.

5.Eligibility
5.1.No Option may be granted under this UK Sub-Plan to a person who is not an Eligible Employee on the date of grant.
5.2.The Company (acting through the Board) may grant Options under this UK Sub-Plan for commercial reasons in order to recruit 
or retain an Eligible Employee. The Company may not grant Options under this UK Sub-Plan as part of any scheme or arrangement 
for which the main purpose (or one of its main purposes) is tax avoidance.
5.3.The Company may grant Options under this UK Sub-Plan only when the Company is a qualifying company, as defined in 
paragraph 8 of Schedule 5.

6.Options
Section 6 of the Plan shall apply to this UK Sub-Plan except that:

6.1.1.No UK Sub-Plan Option may be granted under this UK Sub-Plan unless the Shares satisfy the conditions specified in 
paragraph 35 of Schedule 5 on the date of grant.
6.1.2.A UK Sub-Plan Option shall be limited and take effect so that:

6.1.2.1.at any time, the total Fair Market Value (at the relevant dates of grant of) of the Shares that can be acquired on 
the exercise of all EMI Options over the Shares must not exceed £3 million (or any other amount as may be specified 
by paragraph 7 of Schedule 5 at the relevant time; and
6.1.2.2.no Participant holds subsisting EMI Options over shares with a total Fair Market Value in excess of £249,999 
or such other limit as may be prescribed by paragraph 5 of Schedule 5 from time to time.

For these purposes Fair Market Value shall be measured on the date of grant of the EMI Options An EMI Option is not subsisting for this 
purpose to the extent it has lapsed, been surrendered, renounced or exercised.

6.1.3.The exercise price per Share for each UK Sub-Plan Option shall not be less than the nominal value of such Share as of 
the date of grant.
6.1.4.The sterling equivalent of the exercise price for the purposes of applying clauses (b) and (c) above shall be the amount 
converted into pounds sterling using the rate published in the Financial Times for the date of grant or at such other rate as 
may be agreed from time to time with HMRC Shares and Assets Valuation.
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6.1.5.For UK Sub-Plan Options, the Award Agreement shall state that the UK Sub-Plan Options have been granted under the 
terms of this UK Sub-Plan and shall include the date of grant, a statement that the UK Sub-Plan Options are granted under 
the provisions of Schedule 5, the number and description of the Shares subject to the UK Sub-Plan Option, the exercise 
price, details of when the UK Sub-Plan Option may be exercised, details of when the UK Sub-Plan Option will lapse, details 
of any restrictions to which the Shares may be subject, details of any conditions to be met prior to exercise, a declaration 
from the Participant that he /she is an Eligible Employee and a statement that the UK Sub-Plan Option may not be 
transferred, assigned or charged except following the death of a Participant in accordance with this UK Sub-Plan. If a 
proposed Participant pursuant to this UK Sub-Plan does not correctly complete, sign and date the Award Agreement and 
return it within seven days after the date of grant, the relevant Options shall automatically lapse.
6.1.6.Any vesting terms, performance conditions or other conditions attaching to a UK Sub-Plan Option granted shall be 
objective, set out in full in the Award Agreement, such that rights to exercise a UK Sub-Plan Option after the attainment or 
fulfilment of such objective terms or conditions shall not be dependent upon the discretion of any person, and not capable of 
amendment unless events happen which cause the Committee to consider that the term or condition has ceased to be 
appropriate. If the Committee considers that any such amendment is appropriate, the amended term or condition must, in the 
opinion of the Committee, be fair and reasonable and no more difficult to satisfy than the original term or condition and 
Section 7 of the Plan and the Award Agreement shall be construed accordingly.
6.1.7.A UK Sub-Plan Option shall vest and may be exercised in full by the Participant within 6 months of the date when the 
Participant ceases to be an employee of any Group Company by reason of:

6.1.7.1.injury or Total and Permanent Disability provided the Committee is satisfied, on production of such evidence 
as it may reasonably require, that the individual has ceased to exercise and, by reason of the injury or Disability, is 
incapable of exercising that employment and is likely to remain so for the foreseeable future;
6.1.7.2.redundancy within the meaning of the UK Employment Rights Act 1996 or a closely comparable overseas 
provision;
6.1.7.3.retirement with the consent of his employer, acting fairly and reasonably;
6.1.7.4.his employing company ceasing to be a Group Company;
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6.1.7.5.his employment being transferred outside the Group in circumstances where this is a relevant transfer within 
the meaning of the Transfer of Undertakings (Protection of Employment) Regulations 2006 or a closely comparable 
overseas provision; or
6.1.7.6.for a reason other than one provided elsewhere by this Section 6(g) if the Committee, acting fairly and 
reasonably, determines within 60 days of his cessation of employment that the participant may exercise his UK Sub-
Plan Option.

If a Participant ceases to be an employee of any Group Company for a reason other than death or one of the reasons set out in Section 6(g)(i) 
through (v), his UK Sub-Plan Option shall become incapable of exercise with effect from the date of cessation of employment and remain 
incapable of exercise unless and until the Committee determines that the Participant will be permitted to exercise his Option under Section 6(g)
(vi).
For the purposes of applying this Section 6(g), a Participant shall cease to be an employee of any Group Company if he gives or is given notice 
of termination of his employment such that he will no longer be an employee of any Group Company, provided that there are no arrangements 
for him to commence a new employment with any other Group Company. If his employment terminates in other circumstances without notice, 
a Participant shall cease to be an employee of a Group Company on the date of termination. A female Participant ceases to be an employee due 
to pregnancy only when she no longer has any right to return to work.

6.1.8.A UK Sub-Plan Option shall vest and may be exercised in full following the death of a Participant by his personal 
representatives, in which case it must be exercised within 12 months of the date of his death and shall then lapse.
6.1.9.No UK Sub-Plan Option may be transferred assigned or charged, and any purported transfer shall be void provided that 
this Section 6(i) shall not prevent the UK Sub-Plan Option of a deceased Participant from being exercised by his personal 
representatives.
6.1.10.Subject to the provisions of this UK Sub-Plan, a Participant may not exercise his UK Sub-Plan Option at any time 
when he is not an Eligible Employee.
6.1.11.UK Sub-Plan Options shall be exercisable by the Participant giving a notice of exercise to the Company, and shall be 
satisfied by the issue or transfer of Shares with the same rights attaching to them as issued shares of the same class as 
appropriate within 30 days of the date the Company receives such notice. The notice of exercise shall be accompanied by 
payment of the exercise price together with a duly completed and signed section 431 election if requested by the Company. 
Such payment shall be made in cash, by check or by a transfer of cash funds, unless the Company provides a cashless 
exercise facility to enable the Participant to provide funds to pay the exercise price and/or all applicable required withholding 
taxes. Any 
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such facility shall allow the Participant to choose to pay the exercise price in cash, by check or by a transfer of cash funds; in 
the alternative, if the Participant chooses to do so, the facility shall enable the Participant to authorize the sale on his behalf 
of such number of Shares as shall be required, net of any selling costs, to cover the aggregate exercise price and/or all 
applicable required withholding taxes. A Participant may not otherwise pay the exercise price in Shares or by any other 
method and net settlement is not permitted under this UK Sub-Plan.
6.1.12.Provided that the Participant has met his obligations under Section 7 of the Plan and the terms of this UK Sub-Plan, 
the Company shall satisfy the exercise of an Option by issuing or transferring or procuring the issue or transfer of Shares to 
the Participant with the same rights attaching to them as shares of the same class as appropriate within 30 days of the date the 
Company receives a notice of exercise.
6.1.13.All Shares allotted under this Plan shall rank equally in all respects with Shares of the same class then in issue except 
for any rights attaching to Shares by reference to a record date prior to the date of allotment.
6.1.14.The Company shall comply or shall procure compliance, in respect of any EMI Option, with its obligations under 
paragraph 44 of Schedule 5.

7.Stock Appreciation Rights
Section 14 of the Plan shall not apply to this UK Sub-Plan.

8.Restricted Stock and Restricted Stock Units
Sections 8 and 10 of the Plan shall not apply to this UK Sub-Plan.

9.Performance Awards
Sections 11 and 12 of the Plan shall not apply to this UK Sub-Plan.

10.Changes in Capital Structure and Similar Events
10.1.1.Section 15.1 of the Plan shall apply to this UK Sub-Plan except that the Committee may adjust the number of Shares 
subject to outstanding UK Sub-Plan Options and/or the exercise price with respect to any outstanding UK Sub-Plan Options 
only so far as is necessary to take account of any variation of the share capital of the Company including, without limitation, 
any capitalization, rights issue, consolidation, sub-division or reduction of capital. Any such adjustment shall be determined 
by the Committee at its discretion, acting fairly and reasonably. Any such adjustment shall take effect from the record date 
on which the respective variation applied to the Shares. Any UK Sub-Plan Options that are exercised within the period from 
the record date to the date when the Options are adjusted shall also be subject to the adjustment. The Company shall take 
such 



 

34

steps as it considers necessary to notify the Participants of any such adjustment and may call in, cancel or reissue any Award 
Agreement. For the avoidance of doubt, UK Sub-Plan Options may not be adjusted in the event of a merger, split-up, split-
off, spin-off or in any circumstance other than a variation of share capital.
10.1.2.Section 15.4 of the Plan shall apply to this UK Sub-Plan in the event of a Change of Control.

11.Taxes
 
The withholding provisions in Section 17.3 of the Plan shall apply to this UK Sub-Plan except that:

11.1.1.1.The tax withholding provisions shall apply only in respect of any liability that arises by virtue of the exercise 
of a UK Sub-Plan Option which will include the whole of the liability for Employer NICs unless the Award 
Agreement provides otherwise.
11.1.1.2.The tax withholding provisions shall permit the Company or other relevant person to withhold Shares only 
after a Participant has first been given the opportunity to meet any such liability from his own resources (either by 
salary deduction or payment to the Company or other relevant person). The tax withholding provisions shall then 
permit the Company or other relevant person to sell only Shares sufficient to cover the tax liability and only after the 
valid exercise of the Option, with the remaining Shares being issued or transferred to the Participant.

12.General
12.1.A Participant of the UK Sub-Plan shall not be entitled to and waives any rights he may have to compensation or damages in 
consequence of ceasing to have rights or benefits or prospective rights or benefits including without limitation any loss of relief 
from tax or employee’s social security under this UK Sub-Plan following the operation, suspension, termination or amendment of 
the UK Sub-Plan or failure to obtain or loss of tax advantaged status of this UK Sub-Plan or any UK Sub-Plan Option under 
Schedule 5.
12.2.A Participant of the UK Sub-Plan shall have no rights to compensation or damages on account of any loss in respect of Options 
or the UK Sub-Plan where this loss arises (or is claimed to arise), in whole or in part, from termination of office or employment 
with; or notice to terminate office or employment given by or to any Group or any former Group Company. This exclusion of 
liability shall apply however termination of office or employment, or the giving of notice, is caused and however compensation or 
damages are claimed.




