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EXPLANATORY NOTE

 
This Registration Statement on Form S-8 (the “Registration Statement”) covers the registration of (i) 11,750,135 shares of common stock, par 

value $0.0001 per share (the “Common Stock”), of ZeroFox Holdings, Inc., a Delaware corporation (the “Company”), reserved for issuance pursuant to 
awards that may be granted under the ZeroFox Holdings, Inc. 2022 Incentive Equity Plan, (ii) 6,369,641 shares of Common Stock issuable upon the 
exercise of stock options originally granted under the ZeroFox, Inc. 2013 Equity Incentive Plan (the “2013 Plan”), (iii) 183,544 shares of Common Stock 
issuable upon the exercise of stock options originally granted under the ID Experts Holdings, Inc. 2016 Stock Option and Grant Plan (the “2016 Plan”), and 
(iv) 1,582,857 shares of Common Stock issuable upon the exercise of stock options originally granted under the ID Experts Holdings, Inc. 2017 Equity 
Incentive Plan (the “2017 Plan”). The stock options under the 2013 Plan, the 2016 Plan and the 2017 Plan were assumed by the Company in connection 
with the Business Combination (as defined in the Reoffer Prospectus).

 
This Registration Statement includes a reoffer prospectus (the “Reoffer Prospectus”) prepared in accordance with General Instruction C of Form 

S-8 and in accordance with the requirements of Part I of Form S-3. This Reoffer Prospectus may be used for reoffers and resales of shares of Common 
Stock on a continuous or delayed basis that may be deemed to be “control securities” within the meaning of the Securities Act of 1933, as amended (the 
“Securities Act”), and the rules and regulations promulgated thereunder, that are issuable to certain executive officers of the Company identified in the 
Reoffer Prospectus (the “Selling Stockholders”). The number of shares of Common Stock included in the Reoffer Prospectus represents shares of Common 
Stock issuable to the Selling Stockholders upon the exercise of stock options granted under the 2013 Plan and does not necessarily represent a present 
intention to sell any or all such shares of Common Stock. The number of shares of Common Stock to be offered or resold by means of the Reoffer 
Prospectus by each Selling Stockholder, and any other person with whom such Selling Stockholder is acting in concert for the purpose of selling shares of 
Common Stock, may not exceed, during any three-month period, the amount specified in Rule 144(e) under the Securities Act.
 
 

 



 
REOFFER PROSPECTUS
 

 

Up to 4,536,146 Shares of Common Stock
Offered by the Selling Stockholders

 

This reoffer prospectus (the “Reoffer Prospectus”) relates to the offer and sale from time to time by the selling stockholders named in this Reoffer 
Prospectus (the “Selling Stockholders”), or their permitted transferees, of up to 4,536,146 shares of common stock, par value $0.0001 per share (the 
“Common Stock”) of ZeroFox Holdings, Inc., a Delaware corporation (the “Company”). This Reoffer Prospectus covers shares of Common Stock issuable 
upon the exercise of stock options previously granted to the Selling Stockholders under the ZeroFox, Inc. 2013 Equity Incentive Plan (the “2013 Plan”). We 
are not offering any shares of Common Stock and will not receive any proceeds from the sale of the shares of Common Stock by the Selling Stockholders 
pursuant to this Reoffer Prospectus.

Upon the exercise of the stock options relating to the shares of Common Stock covered by this Reoffer Prospectus pursuant to the terms of the 
relevant award agreements, and subject to the expiration of the lock-up provisions described in this Reoffer Prospectus, the Selling Stockholders may from 
time to time sell, transfer or otherwise dispose of any or all of the shares of Common Stock covered by this Reoffer Prospectus in a number of different 
ways and at varying prices, including through underwriters or dealers which the Selling Stockholders may select, directly to purchasers (or a single 
purchaser), or through broker-dealers or agents. If underwriters or dealers are used to sell the shares, we will name them and describe their compensation in 
a prospectus supplement. The shares of Common Stock may be sold in one or more transactions at fixed prices, prevailing market prices at the time of a 
sale, prices related to the prevailing market prices, varying prices determined at the time of sale or at negotiated prices. The Selling Stockholders may sell 
any, all, or none of the shares and we do not know when or in what amounts the Selling Stockholders may sell their shares under this Reoffer Prospectus. 
The prices at which any of the shares may be sold, and the commissions, if any, paid in connection with any such sales, are unknown and may vary from 
transaction to transaction. We provide more information about how the Selling Stockholders may sell their shares in the section titled “Plan of 
Distribution.” The Selling Stockholders will bear all sales commissions and similar expenses. Any other expenses incurred by us in connection with the 
registration and offering that are not borne by the Selling Stockholders will be borne by us.

The Selling Stockholders are “affiliates” of the Company (as defined in Rule 405 under the Securities Act of 1933, as amended (the “Securities 
Act”)). Shares of Common Stock covered by this Reoffer Prospectus will be “control securities” under the Securities Act before their sale under this 
Reoffer Prospectus. This Reoffer Prospectus has been prepared for the purposes of registering the shares of Common Stock under the Securities Act to 
allow for future sales by Selling Stockholders on a continuous or delayed basis to the public without restriction, provided that the number of shares of 
Common Stock to be offered or resold under this Reoffer Prospectus by each Selling Stockholder or other person with whom he, she or they are acting in 
concert for the purpose of selling shares of Common Stock, may not exceed, during any three-month period, the amount specified in Rule 144(e) under the 
Securities Act.

We are an “emerging growth company” as defined in Section 2(a) of the Securities Act, and are subject to reduced public company reporting 
requirements. This Reoffer Prospectus complies with the requirements that apply to an issuer that is an emerging growth company.

Our Common Stock is listed on The Nasdaq Global Market (“Nasdaq”) under the symbol “ZFOX”. On November 11, 2022, the last reported sales 
price of our Common Stock was $4.04 per share.

 

 
 



 

 

See the section entitled “Risk Factors” beginning on page 3 of this Reoffer Prospectus to read about factors you should consider before 
buying our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or 
determined if this Reoffer Prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

 

The date of this reoffer prospectus is November 14, 2022
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ABOUT THIS REOFFER PROSPECTUS

This Reoffer Prospectus contains important information you should know before investing, including important information about our company and 
the shares being offered. You should carefully read this Reoffer Prospectus, as well as the additional information contained in the documents described 
under “Where You Can Find Additional Information” and “Incorporation of Certain Information by Reference” in this Reoffer Prospectus.

You should rely only on the information contained in this Reoffer Prospectus or incorporated herein by reference or in any accompanying prospectus 
supplement. Neither we nor the Selling Stockholders have authorized anyone to provide any information or to make any representations other than those 
contained or incorporated by reference in this prospectus or in any accompanying prospectus supplement. We and the Selling Stockholders take no 
responsibility for, and can provide no assurance as to the reliability of, any other information that others may give you. This prospectus is an offer to sell 
only the securities offered hereby and only under circumstances and in jurisdictions where it is lawful to do so. No dealer, salesperson or other person is 
authorized to give any information or to represent anything not contained or incorporated by reference in this prospectus or in any applicable prospectus 
supplement. This prospectus is not an offer to sell securities, and it is not soliciting an offer to buy securities, in any jurisdiction where the offer or sale is 
not permitted.

You should not assume that the information in this Reoffer Prospectus, any applicable prospectus supplement, or any documents incorporated by 
reference is accurate as of any date other than the date of the applicable document, regardless of the time of delivery of this Reoffer Prospectus or any 
applicable prospectus supplement, or any sale of shares hereunder. Our business, financial condition, results of operations, and prospects may have changed 
since those dates.
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PROSPECTUS SUMMARY

This summary is not complete and does not contain all the information you should consider in making your investment decision. This summary is 
qualified in its entirety by the more detailed information included in this Reoffer Prospectus, including the documents incorporated by reference herein. 
You should read the entire Reoffer Prospectus carefully before making an investment in our securities. You should carefully consider, among other 
things, the consolidated financial statements and the related notes and the sections titled “Risk Factors,” “Business,” “Management’s Discussion and 
Analysis of Financial Condition and Results of Operations of ZeroFox,” “Management’s Discussion and Analysis of Financial Condition and Results 
of Operations of IDX,”  “Management’s Discussion and Analysis of Financial Condition and Results of Operations of L&F” and “Unaudited Pro 
Forma Condensed Combined Financial Information” in the documents incorporated by reference in this Reoffer Prospectus. Unless the context 
otherwise requires, we use the terms “Company,” “we” “us” and “our” in this Reoffer Prospectus to refer to ZeroFox Holdings, Inc. and its 
consolidated subsidiaries.

Background

On August 3, 2022 (the “Closing Date”), we consummated the transactions contemplated by the Business Combination Agreement, dated as of 
December 17, 2021 (the “Business Combination Agreement”), by and among L&F Acquisition Corp., a Cayman Islands exempted company (“L&F”), 
L&F Acquisition Holdings, LLC, a Delaware limited liability company and direct, wholly-owned subsidiary of L&F (“L&F Holdings”), ZF Merger 
Sub, Inc., a Delaware corporation and direct, wholly-owned subsidiary of L&F Holdings (“ZF Merger Sub”), IDX Merger Sub, Inc., a Delaware 
corporation and direct, wholly-owned subsidiary of L&F Holdings (“IDX Merger Sub”), IDX Forward Merger Sub, LLC, a Delaware limited liability 
company and direct, wholly-owned subsidiary of L&F Holdings (“IDX Forward Merger Sub”), ZeroFox, Inc., a Delaware corporation (“Legacy 
ZeroFox”), and ID Experts Holdings, Inc., a Delaware corporation (“IDX”). As contemplated by the Business Combination Agreement, L&F was 
domesticated as a Delaware corporation and changed its name to ZeroFox Holdings, Inc. (the “Domestication”). On the Closing Date, we consummated 
the merger transactions contemplated by the Business Combination Agreement, whereby following the Domestication (i) ZF Merger Sub merged with 
and into Legacy ZeroFox (the “ZF Merger”), with Legacy ZeroFox being the surviving company in the ZF Merger and continuing (immediately 
following the ZF Merger) as a direct, wholly-owned subsidiary of ZeroFox Holding, LLC (f/k/a L&F Holdings), (ii) immediately following the ZF 
Merger, IDX Merger Sub merged with and into IDX (the “IDX Merger”), with IDX being the surviving company in the IDX Merger (“Transitional 
IDX Entity”) and continuing (immediately following the IDX Merger) as a direct, wholly-owned subsidiary of ZeroFox Holdings, LLC and (iii) 
immediately following the IDX Merger, Transitional IDX Entity merged with and into IDX Forward Merger Sub (the “IDX Forward Merger”), with 
IDX Forward Merger Sub being the surviving company in the IDX Forward Merger and continuing (immediately following the IDX Forward Merger) 
as a direct, wholly-owned subsidiary of ZeroFox Holdings, LLC. The foregoing transactions are collectively referred to as the “Business Combination.”

Company Overview

We are an enterprise cybersecurity software-as-a-service company that addresses the full lifecycle of external cyber threats and risks for our 
customers. External cybersecurity encompasses the threats that target internet accessible systems, devices and digital assets that exist beyond the 
protection of an organization’s endpoint and firewall systems. The ZeroFox platform addresses these risks by providing enterprises external threat 
intelligence and protection to disrupt attacks and threats to brands, people, systems, assets and data, and respond to data breaches across the internet. 
The integration of IDX’s technology into the ZeroFox platform enhances the platform to support expanded use cases, additional cross-sell synergy 
opportunities between ZeroFox’s and IDX’s customer bases and future growth. The combined business creates a unique competitive advantage by 
providing external threat protection capabilities and breach response services, for companies protecting against, or responding to, an external 
cyberattack, effectively capturing the entire lifecycle of the external cybersecurity market.
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Corporate Information

Our principal executive offices are located at 1834 S. Charles Street, Baltimore, Maryland 21230, and our telephone number is (855) 936-9369. 
Our website is www.zerofox.com. The information found on, or that can be accessed from or that is hyperlinked to, our website is not part of this 
prospectus.
 
The Offering

This Reoffer Prospectus relates to the public offering, which is not being underwritten, by the Selling Stockholders listed in this Reoffer 
Prospectus, of up to 4,536,146 shares of Common Stock issuable upon the exercise of stock options previously granted to the Selling Stockholders 
under the 2013 Plan. Upon the exercise of the stock options relating to the shares of Common Stock covered by this Reoffer Prospectus pursuant to the 
terms of the relevant award agreements, and subject to the expiration of the lock-up provisions described in this Reoffer Prospectus, the Selling 
Stockholders may from time to time sell, transfer or otherwise dispose of any or all of the shares of Common Stock covered by this Reoffer Prospectus 
in a number of different ways and at varying prices, including through underwriters or dealers which the Selling Stockholders may select, directly to 
purchasers (or a single purchaser), or through broker-dealers or agents. We will not receive any proceeds from the sale of shares by the Selling 
Stockholders. The Selling Stockholders will bear all sales commissions and similar expenses. Any other expenses incurred by us in connection with the 
registration and offering that are not borne by the Selling Stockholders will be borne by us.

Lock-Up Restrictions

Of the 4,536,146 shares of Common Stock that may be offered or sold by the Selling Stockholders identified in this Reoffer Prospectus, 
4,536,146 of those shares (the “Lock-Up Shares”), are subject to certain lock-up restrictions pursuant to our amended and restated bylaws, effective as 
of the Closing Date. Pursuant to our amended and restated bylaws, subject to certain exceptions, the Lock-Up Shares will be locked-up for a period of 
180 days after August 3, 2022 (the “Lock-Up Period”), provided that if (A) at least 120 days have elapsed since the Closing Date and (B) the Lock-Up 
Period is scheduled to end during a blackout period under the Company’s insider trading policy or within five trading days prior to a blackout period, 
the Lock-Up Period shall end 10 trading days prior to the commencement of the blackout period (the “Blackout-Related Release”); provided that the 
Company is required to announce the date of the expected Blackout-Related Release through a major news service, or on a Form 8-K, at least two 
trading days in advance of the Blackout-Related Release; and provided further that the Blackout-Related Release shall not occur unless the Company 
shall have publicly released its earnings results for the quarterly period that includes the Closing Date.
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RISK FACTORS

Investing in our Common Stock involves a high degree of risk. Before you make a decision to buy our securities, you should carefully consider the 
risks and uncertainties set forth under the heading “Risk Factors” starting on page 8 in our final prospectus filed with the Securities and Exchange 
Commission (the “SEC”) pursuant to Rule 424(b) under the Securities Act on October 7, 2022, in connection with our registration statement on Form S-1 
(“Final Prospectus”), which are incorporated by reference herein, and in subsequent reports we file with the SEC, together with the financial and other 
information contained or incorporated by reference in this Reoffer Prospectus. Our business, operating results, financial condition or prospects could also 
be harmed by risks and uncertainties not currently known to us or that we currently do not believe are material. If any of these risks actually occur, our 
business, prospects, financial condition and results of operations could be materially adversely affected. In that event, the trading price of our Common 
Stock could decline and you could lose part or all of your investment. Only those investors who can bear the risk of loss of their entire investment should 
invest in our Common Stock.

The risks we have described also include forward-looking statements, and our actual results may differ substantially from those discussed in these 
forward-looking statements. See “Cautionary Note Regarding Forward-Looking Statements.”
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 CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Reoffer Prospectus and the documents incorporated by reference in this Reoffer Prospectus contain forward-looking statements within the 
meaning of the federal securities laws.  All statements, other than statements of historical fact, that address activities, events or developments that we 
expect, believe or anticipate will or may occur in the future, including statements related to plans, strategies and objectives of management, our business 
prospects, our systems and technology, future profitability and our competitive position, are forward-looking statements. The words “will,” “may,” 
“believes,” “anticipates,” “thinks,” “expects,” “estimates,” “plans,” “intends” and similar expressions are intended to identify forward-looking statements. 
Forward-looking statements involve risks and uncertainties that could cause actual results to differ materially from those anticipated by these forward-
looking statements. The inclusion or incorporation by reference of any statement in this Reoffer Prospectus does not constitute an admission by us or any 
other person that the events or circumstances described in such statement are material. In addition, new risks may emerge from time to time and it is not 
possible for management to predict such risks or to assess the impact of such risks on our business or financial results. Accordingly, future results may 
differ materially from historical results or from those discussed or implied by these forward-looking statements. Given these risks and uncertainties, the 
reader should not place undue reliance on these forward-looking statements. These risks and uncertainties include, but are not limited to, the following:

• our ability to recognize the anticipated benefits of the Business Combination;

• defects, errors or vulnerabilities in the ZeroFox platform, the failure of the ZeroFox platform to block malware or prevent a security breach, 
misuse of the ZeroFox platform or risks of product liability claims that would harm our reputation and adversely impact our business, 
operating results and financial condition;

• if our enterprise platform offerings do not interoperate with our customers’ network and security infrastructure, or with third-party products, 
websites or services, our results of operations may be harmed;

• we may not timely and cost-effectively scale and adapt our existing technology to meet our customers’ performance and other requirements;

• our ability to introduce new products, solutions and features is dependent on adequate research and development resources and our ability to 
successfully complete acquisitions;

• our success depends, in part, on the integrity and scalability of our systems and infrastructure;

• we rely on third-party cloud providers, such as Microsoft Azure, Amazon Web Services and Cloudflare, to host and operate our platform and 
any disruption of or interference with our use of these facilities may negatively affect our ability to maintain the performance and reliability 
of our platform, which could cause our business to suffer;

• we rely on software and services from other parties;

• Legacy ZeroFox has a history of losses, and we may not be able to achieve or sustain profitability in the future;

• if organizations do not adopt cloud and/or SaaS-delivered external cybersecurity solutions that may be based on new and untested security 
concepts, our ability to grow our business and our results of operations may be adversely affected;

• we have experienced rapid growth in recent periods, and if we do not manage our future growth, our business and results of operations will 
be adversely affected;

• we face intense competition and could lose market share to our competitors, which could adversely affect our business, financial condition 
and results of operations;

• competitive pricing pressure may reduce revenue, gross profits and adversely affect our financial results;

• adverse general and industry-specific economic and market conditions and reductions in customer spending, in either the private or public 
sector, including as a result of geopolitical uncertainty such as 
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the ongoing conflict between Russia and Ukraine, may reduce demand for our platform or products and solutions, which could harm our 
business, financial condition and results of operations;

• the COVID-19 pandemic could adversely affect our business, operating results, and financial condition;

• if we fail to adapt to rapid technological change, evolving industry standards and changing customer needs, requirements or preferences, our 
ability to remain competitive could be impaired;

• if we are unable to maintain successful relationships with our channel partners, or if our channel partners fail to perform, our ability to 
market, sell and distribute our platform will be limited, and our business, financial position and results of operations will be harmed;

• we target enterprise customers and government organizations, and sales to these customers involve risks that may not be present or that are 
present to a lesser extent with sales to smaller entities;

• historically, one U.S. government customer has accounted for a substantial portion of IDX’s revenues and is expected to account for a 
substantial portion of our revenues following the Business Combination;

• we may need to raise additional capital to maintain and expand our operations and invest in new solutions, which capital may not be available 
on terms acceptable to us, or at all, and which could reduce our ability to compete and could harm our business;

• we will incur significant increased expenses and administrative burdens as a public company, which could negatively impact our business, 
financial condition and results of operations;

• sales of our Common Stock, or the perception of such sales, by us or the selling securityholders pursuant to the Final Prospectus in the public 
market or otherwise could cause the market price for our Common Stock to decline;

• there may not be an active trading market for our Common Stock, which may make it difficult to sell shares of Common Stock;

• the trading price of our Common Stock may be volatile due to factors outside of our control;

• the notes issued in connection with the Business Combination may impact our financial results, result in the dilution of stockholders, create 
downward pressure on the price of our Common Stock and restrict our ability to raise additional capital or take advantage of future 
opportunities;

• we rely heavily on the services of our senior management team, and if we are not successful in attracting or retaining senior management 
personnel, we may not be able to successfully implement our business strategy; and

• our management has limited experience in operating a public company.
 
Additional information concerning these, and other risks, is described under the “Risk Factors,” “Management’s Discussion and Analysis of Financial 
Condition and Results of Operations of ZeroFox” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations of IDX” 
sections of the Final Prospectus incorporated by reference in this Reoffer Prospectus. We expressly disclaim any obligation to update any of these forward-
looking statements, except to the extent required by applicable law.
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USE OF PROCEEDS

The shares of Common Stock offered by the Selling Stockholders pursuant to this Reoffer Prospectus will be sold by the Selling Stockholders for 
their respective accounts. We will not receive any of the proceeds from the sale of the shares hereunder. All the proceeds from the sale of the shares of 
Common Stock offered by the Selling Stockholders pursuant to this Reoffer Prospectus will go to the Selling Stockholders. For more information, see the 
sections titled “Selling Stockholders” and “Plan of Distribution” included below.
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SELLING STOCKHOLDERS

The table below sets forth information concerning the resale of the shares of Common Stock by the Selling Stockholders. We will not receive any 
proceeds from the resale of the shares of Common Stock by the Selling Stockholders.

The table below sets forth, as of November 10, 2022 (the “Determination Date”): (i) the name of each Selling Stockholder who is offering the resale 
of shares of Common Stock by this Reoffer Prospectus; (ii) the number of shares of Common Stock beneficially owned (determined in the manner 
described in footnote (1) to the table below) by each Selling Stockholder; (iii) the number of shares that each Selling Stockholder may offer for sale from 
time to time pursuant to this Reoffer Prospectus, whether or not such Selling Stockholder has a present intention to do so; and (iv) the number of shares of 
Common Stock (and the percentage of our outstanding shares as of the Determination Date) of Common Stock each Selling Stockholder will own after the 
offering, assuming each Selling Stockholder sells all of the shares offered in this Reoffer Prospectus. Unless otherwise indicated, beneficial ownership is 
direct and the person indicated has sole voting and investment power

The Selling Stockholders identified below may have sold, transferred or otherwise disposed of some or all of their shares since the date on which the 
information in the following table is presented in transactions exempt from or not subject to the registration requirements of the Securities Act. Information 
concerning the Selling Stockholders may change from time to time and, if necessary, we will amend or supplement this prospectus accordingly. We cannot 
give an estimate as to the number of shares of Common Stock that will actually be held by the Selling Stockholders upon termination of this offering 
because the Selling Stockholders may offer some or all of their Common Stock under the offering contemplated by this Reoffer Prospectus or acquire 
additional shares of Common Stock. The total number of shares that may be sold hereunder will not exceed the number of shares offered hereby. Please see 
“Plan of Distribution” below for more information.
 

Name of Selling
Stockholder

Shares of Common 
Stock Beneficially 

Owned Prior to this 
Offering

Shares of Common 
Stock  Offered for 

Resale in this 
Offering

Shares of Common 
Stock Beneficially 
Owned After this 

Offering

Percent of 
Common Stock 

Beneficially Owned 
After this 
Offering

Timothy S. Bender 833,527 892,441 115,118 * 
Thomas P. FitzGerald 75,146 171,766 —  —
Todd P. Headley 306,334 226,731 79,603 *
Scott O’Rourke 589,867 657,861 93,039 *
John R. Prestridge, III 118,088 171,766 —  —
Michael Price 733,295 884,002 —  —
Kevin T. Reardon 896,401 1,531,579 —  —

 _________________
* Less than 1%

(1) Beneficial ownership is determined in accordance with SEC rules and includes shares subject to options that are currently exercisable or exercisable 
within 60 days of the Determination Date.

(2) The number of shares of Common Stock offered for resale in this offering reflect all shares of Common Stock issuable to a person pursuant to 
options previously granted irrespective of whether such options are exercisable as of the Determination Date or will become exercisable within 60 
days of the Determination Date.

(3) Assumes all of the shares of Common Stock being offered are sold in the offering, that shares of Common Stock beneficially owned by such 
Selling Stockholder on the Determination Date but not being offered pursuant to this prospectus (if any) are not sold, and that no additional shares 
are purchased, sold or otherwise acquired or disposed of by such Selling Stockholder.

(4) Percentages are based on 118,178,028 shares of Common Stock issued and outstanding as of the Determination Date. 
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(5) Includes the following: (i) 115,118 shares of Common Stock held of record by Mr. Bender and (ii) 892,441 shares of Common Stock issuable upon 

the exercise of stock options granted under the 2013 Plan, of which 718,409 stock options are or will be exercisable within 60 days of the 
Determination Date. Mr. Bender is our Chief Financial Officer and served as Chief Financial Officer of Legacy ZeroFox from 2016 until the 
Closing Date.

(6) Includes 171,766 shares of Common Stock issuable upon the exercise of stock options granted under the 2013 Plan, of which 75,146 stock options 
are or will be exercisable within 60 days of the Determination Date. Mr. FitzGerald is our General Counsel and Corporate Secretary and served as 
General Counsel and Corporate Secretary of Legacy ZeroFox from March 2021 until the Closing Date.

(7) Includes the following: (i) 79,603 shares of Common Stock held of record by Mr. Headley and (ii) 226,731 shares issuable upon the exercise of 
stock options granted under the 2013 Plan, all of which are presently exercisable. Mr. Headley is a member of our Board and was a director of 
Legacy ZeroFox from 2014 until the Closing Date.

(8) Includes the following: (i) 93,039 shares of Common Stock held of record by Mr. O’Rourke and (ii) 657,861 shares of Common Stock issuable 
upon the exercise of stock options granted under the 2013 Plan, of which 496,828 stock options are or will be exercisable within 60 days of the 
Determination Date. Mr. O’Rourke is our Chief Revenue Officer and served as the Chief Revenue Officer of Legacy ZeroFox from 2017 until the 
Closing Date.

(9) Includes 171,766 shares of Common Stock issuable upon the exercise of stock options granted under the 2013 Plan, of which 118,088 stock options 
are or will be exercisable within 60 days of the Determination Date. Mr. Prestridge is our Chief Marketing Officer and served as the Chief 
Marketing Officer of Legacy ZeroFox  from March 2020 until the Closing Date.

(10) Includes 884,002 shares of Common Stock issuable upon the exercise of stock options granted under the 2013 Plan, of which 733,295 stock options 
are or will be exercisable within 60 days of the Determination Date. Mr. Price is our Chief Technology Officer and served as the Chief Technology 
Officer of Legacy ZeroFox from 2015 until the Closing Date. 

(11) Includes 1,531,579 shares of Common Stock issuable upon the exercise of stock options granted under the 2013 Plan, of which 896,401 stock 
options are or will be exercisable within 60 days of the Determination Date. Mr. Reardon is our Chief Operating Officer and served as Chief 
Operating Officer of Legacy ZeroFox from January 2020 until the Closing Date. 

Other Material Relationships with the Selling Stockholders

We have entered into indemnification agreements with each of our directors and executive officers. The indemnification agreements and our 
certificate of incorporation and bylaws require us to indemnify our directors and officers to the fullest extent permitted by Delaware law. There is no 
pending litigation or proceeding naming any of our directors or officers to which indemnification is being sought, and we are not aware of any pending or 
threatened litigation that may result in claims for indemnification by any director or officer.
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PLAN OF DISTRIBUTION

The shares of Common Stock covered by this Reoffer Prospectus are being registered by the Company for the account of the Selling Stockholders. 
The shares of Common Stock offered may be sold from time to time directly by or on behalf of each Selling Stockholder in one or more transactions on 
Nasdaq or any other stock exchange on which the Common Stock may be listed at the time of sale, in privately negotiated transactions, or through a 
combination of such methods, at market prices prevailing at the time of sale, at prices related to such prevailing market prices, at fixed prices (which may 
be changed) or at negotiated prices. The Selling Stockholders may sell shares through one or more agents, brokers or dealers or directly to purchasers. Such 
brokers or dealers may receive compensation in the form of commissions, discounts or concessions from the Selling Stockholders and/or purchasers of the 
shares or both. Such compensation as to a particular broker or dealer may be in excess of customary commissions. The number of shares of Common Stock 
to be reoffered or resold under this Reoffer Prospectus by each Selling Stockholder and any other person with whom he or she is acting in concert for the 
purpose of selling shares of Common Stock, may not exceed, during any three-month period, the amount specified in Rule 144(e) under the Securities Act.

In connection with their sales, a Selling Stockholder and any participating broker or dealer may be deemed to be “underwriters” within the meaning 
of the Securities Act, and any commissions they receive and the proceeds of any sale of shares may be deemed to be underwriting discounts and 
commissions under the Securities Act. We are bearing all costs relating to the registration of the shares of Common Stock. Any commissions or other fees 
payable to brokers or dealers in connection with any sale of the shares will be borne by the Selling Stockholders or other party selling such shares. Sales of 
the shares must be made by the Selling Stockholders in compliance with all applicable state and federal securities laws and regulations, including the 
Securities Act. In addition to any shares sold hereunder, Selling Stockholders may sell shares of Common Stock in compliance with Rule 144, when 
eligible to do so. There is no assurance that the Selling Stockholders will sell all or a portion of the Common Stock offered hereby. The Selling 
Stockholders may agree to indemnify any broker, dealer or agent that participates in transactions involving sales of the shares against certain liabilities in 
connection with the offering of the shares arising under the Securities Act. We have notified the Selling Stockholders of the need to deliver a copy of this 
Reoffer Prospectus in connection with any sale of the shares.

The anti-manipulation rules of Regulation M under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), may apply to sales of 
our Common Stock and activities of the Selling Stockholders, which may limit the timing of purchases and sales of any of the shares of Common Stock by 
the Selling Stockholders and any other participating person. Regulation M may also restrict the ability of any person engaged in the distribution of the 
shares of Common Stock to engage in passive market-making activities with respect to the shares of Common Stock. Passive market making involves 
transactions in which a market maker acts as both our underwriter and as a purchaser of our Common Stock in the secondary market. All of the foregoing 
may affect the marketability of the shares of Common Stock and the ability of any person or entity to engage in market-making activities with respect to the 
shares of Common Stock.

Once sold under the registration statement of which this Reoffer Prospectus forms a part, the shares of Common Stock will be freely tradable in the 
hands of persons other than our affiliates.
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LEGAL MATTERS

The validity of the securities offered by this Reoffer Prospectus has been passed upon for us by Venable LLP.

 

EXPERTS

The financial statements of L&F Acquisition Corp. as of December 31, 2021 and 2020 and for the year ended December 31, 2021 and for the period 
from August 20, 2020 (inception) through December 31, 2020, incorporated by reference in this Reoffer Prospectus have been audited by 
WithumSmith+Brown, PC, independent registered accounting firm, as stated in their report thereon incorporated by reference herein, in reliance upon such 
report and upon the authority of such firm as experts in accounting and auditing.

The financial statements of ZeroFox, Inc. and subsidiaries as of January 31, 2022 and 2021, and for each of the three years in the period ended 
January 31, 2022, incorporated by reference in this Reoffer Prospectus have been audited by Deloitte & Touche LLP, an independent registered public 
accounting firm, as stated in their report incorporated by reference herein. Such financial statements are incorporated by reference in reliance upon the 
report of such firm given upon their authority as experts in accounting and auditing.

The financial statements of ID Experts Holdings, Inc. and subsidiary as of and for the year ended December 31, 2021, incorporated by reference in 
this Reoffer Prospectus have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their report 
incorporated by reference herein. Such financial statements are incorporated by reference in reliance upon the report of such firm given upon their authority 
as experts in accounting and auditing.

The consolidated financial statements of ID Experts Holdings, Inc. and subsidiary as of December 31, 2020 and for each of the years in the two-year 
period ended December 31, 2020, have been incorporated by reference herein in reliance upon the report of KPMG LLP, independent registered public 
accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing. The audit report covering the 
December 31, 2020 financial statements refers to a change to the accounting for revenue as of January 1, 2020 due to the adoption of a new standard.

 

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference” information into this Reoffer Prospectus, which means that we can disclose important information 
about us by referring you to another document filed separately with the SEC. The information incorporated by reference is considered to be part of this 
Reoffer Prospectus, and information that we file later with the SEC will automatically update and supersede the previously filed information. We 
incorporate by reference the documents listed below and any future filings made by us with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the 
Exchange Act (other than any portions of the respective filings that are furnished, rather than filed, pursuant to Item 2.02 or Item 7.01 of Current Reports 
on Form 8-K including exhibits related thereto or other applicable SEC rules) after the date of this Reoffer Prospectus and prior to the termination of the 
offering under this Reoffer Prospectus: 

 

(a) The Company’s prospectus filed with the SEC on October 7, 2022 pursuant to Rule 424(b) under the Securities Act, relating to the 
Registration Statement on Form S-1, as amended (File No. 333-267200);

(b) The Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2021 filed with the SEC on March 15, 2022;

(c) The Company’s Quarterly Reports on Form 10-Q for the quarterly period ended March 31, 2022 filed with the SEC on May 16, 2022 and for 
the quarterly period ended June 30, 2022 filed with the SEC on July 28, 2022; 
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(d) The Company’s Current Reports on Form 8-K filed with the SEC on May 4, 2022, June 7, 2022 (with respect to Item 3.01 only), July 14, 

2022, August 2, 2022, and August 9, 2022 (other than information furnished and not filed, and as amended by the Current Report Form 8-K/A filed with 
the SEC on September 12, 2022); and

(e) The description of the Common Stock contained in the Company’s Registration Statement on Form 8-A filed with the SEC on August 3, 
2022, including any amendment or report filed with the SEC for the purpose of updating such description.

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

We will provide without charge to each person, including any beneficial owner, to whom a copy of this Reoffer Prospectus is delivered, upon written 
or oral request of any such person, a copy of any and all of the information that has been incorporated by reference in this Reoffer Prospectus but not 
delivered with the Reoffer Prospectus other than the exhibits to those documents, unless the exhibits are specifically incorporated by reference into the 
information that this Reoffer Prospectus incorporates. Requests for documents should be directed to ZeroFox Holdings, Inc., Attn: Legal, 1834 S Charles 
Street, Baltimore, MD 21230; (855) 936-9369.
 

WHERE YOU CAN FIND ADDITIONAL INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. The SEC maintains an Internet website at 
www.sec.gov that contains reports, proxy and information statements, and other information about issuers, like us, that file electronically with the SEC. We 
also maintain a website at www.zerofox.com. Through our website, we make available, free of charge, annual, quarterly and current reports, prospectus and 
other information as soon as reasonably practicable after they are electronically filed with, or furnished to, the SEC. Except for the SEC filings expressly 
incorporated by reference under “Incorporation of Certain Information by Reference” in this Reoffer Prospectus, information contained on, or that may be 
accessed through, our website is not part of, and is not incorporated into, this Reoffer Prospectus.
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PART I

INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

The information specified in Item 1 and Item 2 of Part I of Form S-8 is omitted from this Registration Statement in accordance with the provisions 
of Rule 428 under the Securities Act and the introductory note to Part I of Form S-8. The documents containing the information specified in Part I of Form 
S-8 will be delivered to the participants in the employee benefit plans covered by this Registration Statement as specified by Rule 428(b)(1) under the 
Securities Act. Such documents are not required to be, and are not, filed with the SEC, either as part of this Registration Statement or as a prospectus or 
prospectus supplement pursuant to Rule 424 under the Securities Act.

Item 1. Plan Information.

 

Item 2. Registrant Information and Employee Plan Annual Information.
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PART II

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference.

The following documents filed by the Company with the SEC are incorporated by reference in this Registration Statement:

(a) The Company’s prospectus filed with the SEC on October 7, 2022 pursuant to Rule 424(b) under the Securities Act, relating to the 
Registration Statement on Form S-1, as amended (File No. 333-267200);

(b) The Company’s Quarterly Reports on Form 10-Q for the quarterly period ended March 31, 2022 filed with the SEC on May 16, 2022 and for 
the quarterly period ended June 30, 2022 filed with the SEC on July 28, 2022; 

(c) The Company’s Current Reports on Form 8-K filed with the SEC on May 4, 2022, June 7, 2022 (with respect to Item 3.01 only), July 14, 
2022, August 2, 2022, and August 9, 2022 (other than information furnished and not filed, and as amended by the Current Report Form 8-K/A filed with 
the SEC on September 12, 2022); and

(d) The description of the Common Stock contained in the Company’s Registration Statement on Form 8-A filed with the SEC on August 3, 
2022, including any amendment or report filed with the SEC for the purpose of updating such description.

All documents filed by the Company with the SEC pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act on or after the date of this 
Registration Statement and prior to the filing of a post-effective amendment to this Registration Statement which indicates that all securities offered have 
been sold or which deregisters all securities then remaining unsold shall be deemed to be incorporated by reference in this Registration Statement and to be 
part hereof from the date of filing of such documents; provided, however, that documents or information deemed to have been furnished and not filed in 
accordance with the rules of the SEC (including, without limitation, information furnished under Item 2.02 or Item 7.01 of Current Reports on Form 8-K 
and the exhibits related to such items furnished under Item 9.01) shall not be deemed incorporated by reference into this Registration Statement.

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

 

 

Item 4. Description of Securities.

Not applicable.

 

 

Item 5. Interest of Named Experts and Counsel 
Not applicable.
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Item 6. Indemnification of Directors and Officers.

Section 145(a) of the General Corporation Law of the State of Delaware (the “DGCL”) provides, in general, that a corporation may indemnify any 
person who was or is a party to or is threatened to be made a party to any threatened, pending, or completed action, suit, or proceeding, whether civil, 
criminal, administrative, or investigative (other than an action by or in the right of the corporation), because he or she is or was a director, officer, 
employee, or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee, or agent of another corporation, 
partnership, joint venture, trust, or other enterprise, against expenses (including attorneys’ fees), judgments, fines, and amounts paid in settlement actually 
and reasonably incurred by the person in connection with such action, suit, or proceeding, if he or she acted in good faith and in a manner he or she 
reasonably believed to be in or not opposed to the best interests of the corporation and, with respect to any criminal action or proceeding, had no reasonable 
cause to believe his or her conduct was unlawful.

Section 145(b) of the DGCL provides, in general, that a corporation may indemnify any person who was or is a party or is threatened to be made a 
party to any threatened, pending, or completed action or suit by or in the right of the corporation to procure a judgment in its favor because the person is or 
was a director, officer, employee, or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee, or agent 
of another corporation, partnership, joint venture, trust, or other enterprise, against expenses (including attorneys’ fees) actually and reasonably incurred by 
the person in connection with the defense or settlement of such action or suit if he or she acted in good faith and in a manner he or she reasonably believed 
to be in or not opposed to the best interests of the corporation, except that no indemnification shall be made with respect to any claim, issue, or matter as to 
which he or she shall have been adjudged to be liable to the corporation unless and only to the extent that the Court of Chancery or other adjudicating court 
determines that, despite the adjudication of liability but in view of all of the circumstances of the case, he or she is fairly and reasonably entitled to 
indemnity for such expenses that the Court of Chancery or other adjudicating court shall deem proper.

Section 145 of the DGCL further provides that to the extent a director or officer of a corporation has been successful on the merits or otherwise in 
the defense of any action, suit, or proceeding referred to in Section 145(a) or (b) of the DGCL, or in defense of any claim, issue, or matter therein, such 
person shall be indemnified against expenses (including attorneys’ fees) actually and reasonably incurred by such person in connection therewith; that 
indemnification provided for by Section 145 of the DGCL shall not be deemed exclusive of any other rights to which the indemnified party may be 
entitled; and the indemnification provided for by Section 145 of the DGCL shall, unless otherwise provided when authorized or ratified, continue as to a 
person who has ceased to be a director, officer, employee, or agent and shall inure to the benefit of such person’s heirs, executors, and administrators. 
Section 145(g) of the DGCL provides, in general, that a corporation may purchase and maintain insurance on behalf of any person who is or was a director, 
officer, employee, or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee, or agent of another 
corporation, partnership, joint venture, trust, or other enterprise against any liability asserted against such person and incurred by such person in any such 
capacity, or arising out of his or her status as such, whether or not the corporation would have the power to indemnify the person against such liability 
under Section 145 of the DGCL.

Section 102(b)(7) of the DGCL provides that a corporation’s certificate of incorporation may contain a provision eliminating or limiting the personal 
liability of a director to the corporation or its stockholders for monetary damages for breach of fiduciary duty as a director, provided that such provision 
shall not eliminate or limit the liability of a director (i) for any breach of the director’s duty of loyalty to the corporation or its stockholders, (ii) for acts or 
omissions not in good faith or which involve intentional misconduct or a knowing violation of law, (iii) under Section 174 of the DGCL, or (iv) for any 
transaction from which the director derived an improper personal benefit.

Additionally, the Company’s certificate of incorporation and amended and restated bylaws limit the liability of the registrant’s directors to the fullest 
extent permitted by the DGCL, and provide that the registrant will indemnify its directors to the fullest extent permitted by the DGCL.

The Company has entered into and expects to continue to enter into agreements to indemnify its directors, executive officers, and other employees 
as determined by our board of directors. Under the terms of such indemnification agreements, the Company is required to indemnify each of its directors 
and officers, to the fullest 
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extent permitted by applicable law by reason of their service to us, and to advance expenses incurred as a result of any proceeding against them as to which 
they could be indemnified.

The Company also maintains a general liability insurance policy, which covers certain liabilities of directors and officers of the registrant arising out 
of claims based on acts or omissions in their capacities as directors or officers.
 
 
Item 7. Exemption from Registration Claimed.

Not applicable.
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Item 8. Exhibits.

        

Incorporated by Reference  
Exhibit

 No.
  

Exhibit
  

Form
  

File No.
  

Filing
 Date

  

Exhibit
 No. or Annex

  

Filed
 Herewith

4.01
  

Certificate of Incorporation of ZeroFox Holdings, Inc.
  

8-K
  

001-39722
  

08/09/2022
  

3.1
    

                          
4.02

  

Amended and Restated Bylaws of ZeroFox Holdings, 
Inc.

  

8-K
  

001-39722
  

08/09/2022
  

3.2
    

                          
5.01

  

Opinion of Venable LLP
                  

X
                          
23.01

  

Consent of WithumSmith+Brown, independent 
registered public accounting firm of L&F Acquisition 
Corp.

                  

X

 
 

 
         

 
23.02

 

Consent of KPMG LLP, independent registered public 
accounting firm of ID Experts Holdings, Inc.

         

X

                          
23.03

  

Consent of Deloitte & Touche LLP, independent 
registered public accounting firm of ID Experts 
Holdings, Inc.

                  

X

                          
23.04

  

Consent of Deloitte & Touche LLP, independent 
registered public accounting firm of ZeroFox, Inc.

                  

X

 
 

 
         

 
23.05

 

Consent of Venable LLP (included in Exhibit 5.01 
hereto)

         

X

                          
24.01

  

Power of Attorney (included on the signature page to 
this Registration Statement on Form S-8)

                  

X

 
 

 
         

 
99.01

 

ZeroFox Holdings, Inc. 2022 Incentive Equity Plan
 

424B3
 

333-262570
 

07/14/2022
 

Annex H
 

 
 

 

 
         

 
99.02

 

ZeroFox, Inc. 2013 Equity Incentive Plan, as amended
 

S-4/A
 

333-262570
 

04/08/2022
 

10.17
 

 
 

 

 
         

 
99.03

 

ID Experts Holdings, Inc. 2016 Stock Option and Grant 
Plan

         

X

 
 

 
         

 
99.04

 

ID Experts Holdings, Inc. 2017 Equity Incentive Plan
         

X
 

 

 
         

 
107

 

Filing Fee Table
         

X
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Item 9. Undertakings.

  
  (a) The undersigned registrant hereby undertakes:
  
  (1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
  
  (i) to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
  

  

(ii) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent 
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information 
set forth in the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered 
(if the total dollar value of securities offered would not exceed that which was registered) and any deviation from the low or 
high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the Commission 
pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20% change in the 
maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration 
statement; and

  

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

statement or any material change to such information in the registration statement.
 

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

  

  
(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be 

deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall 
be deemed to be the initial bona fide offering thereof; and

  

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

  

  

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

  

  

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

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the 
requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly 
authorized, in the City of Baltimore, State of Maryland, on November 14, 2022.   

ZEROFOX HOLDINGS, INC.

By:   /s/ James C. Foster
Name:   James C. Foster
Title:    Chairman of the Board and Chief Executive Officer

 
  

POWER OF ATTORNEY
KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints James C. 

Foster, Timothy S. Bender, and Thomas P. FitzGerald, and each of them acting individually, as his or her true and lawful attorney-in-fact, each with full 
power of substitution, for him or her in any and all capacities, to sign any and all amendments (including post-effective amendments) to this Registration 
Statement on Form S-8, and to file the same, with all exhibits thereto and other documents in connection therewith, with the Securities and Exchange 
Commission, hereby ratifying and confirming all that each of said attorneys-in-fact, or any substitute, may do or cause to be done by virtue hereof. This 
Power of Attorney may be executed in any number of counterparts, each of which when so executed and delivered shall be deemed an original, and such 
counterparts shall together constitute one and the same instrument. 

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

 

Signature  Title  Date
        

/s/ James C. Foster

James C. Foster 

 

 Chief Executive Officer, Chairman of the Board 
(Principal Executive Officer) 

 November 14, 2022

/s/ Timothy S. Bender

Timothy S. Bender

 

 Chief Financial Officer
(Principal Financial Officer and Principal 

Accounting Officer)

 November 14, 2022

/s/ Peter Barris

Peter Barris 

 

 Director
  

 November 14, 2022

/s/ Sean Cunningham

Sean Cunningham 

 

 Director
  

 November 14, 2022
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Signature  Title  Date

        

/s/ Adam Gerchen

Adam Gerchen 

 

 Director
  

 November 14, 2022

/s/ Todd P. Headley

Todd P. Headley 

 

 
Director

 
November 14, 2022

/s/ Thomas F. Kelly

Thomas F. Kelly 

 

 Director
  

 November 14, 2022

/s/ Samskriti King

Samskriti King 

 

 Director
  

 November 14, 2022

/s/ Corey M. Mulloy

Corey M. Mulloy 

 

 Director
  

 November 14, 2022
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Exhibit 5.01

 

November 14, 2022
 

ZeroFox Holdings, Inc.
1834 South Charles Street
Baltimore, Maryland 21230
 

Re: Registration Statement on Form S-8
 
Ladies and Gentlemen:

 We have acted as counsel to ZeroFox Holdings, Inc., a Delaware corporation (the “Company”), in connection 
with the Registration Statement on Form S-8 (the “Registration Statement”) filed on the date hereof with the Securities and 
Exchange Commission (the “Commission”), relating to the registration under the Securities Act of 1933, as amended (the 
“Securities Act”), of (a) the issuance by the Company of (i) up to 11,750,135 shares of common stock, par value $0.0001 per 
share (the “Common Stock”), of the Company reserved for issuance pursuant to awards that may be granted under the ZeroFox 
Holdings, Inc. 2022 Incentive Equity Plan (the “2022 Plan”) (the “2022 Plan Shares”), (ii) up to 6,369,641 shares of Common 
Stock issuable upon the exercise of stock options originally granted under the ZeroFox, Inc. 2013 Equity Incentive Plan (as 
amended, the “2013 Plan”) (the “2013 Plan Shares”), (iii) up to 183,544 shares of Common Stock issuable upon the exercise of 
stock options originally granted under the ID Experts Holdings, Inc. 2016 Stock Option and Grant Plan (as amended, the “2016 
Plan”) (the “2016 Plan Shares”), and (iv) up to 1,582,857 shares of Common Stock issuable upon the exercise of stock options 
originally granted under the ID Experts Holdings, Inc. 2017 Equity Incentive Plan (as amended, the “2017 Plan”, and together 
with the 2022 Plan, the 2013 Plan and the 2016 Plan, the “Plans”) (the “2017 Plan Shares”), and (b) the reoffer and resale by the 
selling stockholders named in the reoffer prospectus filed with the Registration Statement of up to 4,536,146 2013 Plan Shares.  
In this opinion letter we refer to 2022 Plan Shares, the 2013 Plan Shares, the 2016 Plan Shares and the 2017 Plan Shares 
collectively as the “Shares”.  
 

This opinion letter is rendered in accordance with the requirements of Item 601(b)(5) of Regulation S–K under 
the Securities Act, and no opinion is expressed herein as to any matter pertaining to the contents of the Registration Statement or 
any related prospectus, other than as expressly stated herein.  
 

 In connection with our opinions expressed below, we have examined originals or copies, certified or
otherwise identified to our satisfaction, of the following documents (hereinafter collectively referred to as the “Documents”):

1. The Registration Statement;
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2. The Certificate of Incorporation of the Company, certified by the Secretary of State of the State of
Delaware (the “Charter”);  

3. The Amended and Restated Bylaws of the Company (the “Bylaws”);
 

4. The 2013 Plan;

5. The 2016 Plan;

6. The 2017 Plan;

7. The 2022 Plan;

8. Resolutions adopted by the Board of Directors of the Company relating to, among other matters, (i) the 
reservation and issuance of the Shares and (ii) the filing of the Registration Statement (the “Resolutions”); and  

9. Such other documents and matters as we have deemed necessary or appropriate to express the opinions 
set forth below, subject to the assumptions, limitations and qualifications stated herein.

 In expressing the opinion set forth below, we have assumed the following:

 1. Each individual executing any of the Documents, whether on behalf of such individual or any other person, 
is legally competent to do so.

 2. Each individual executing any of the Documents on behalf of a party (other than the Company) is duly  
authorized to do so.

 3. Each of the parties (other than the Company) executing any of the Documents has duly and validly  
executed and delivered each of the Documents to which such party is a signatory, and such party’s obligations set forth therein 
are legal, valid and binding and are enforceable in accordance with all stated terms.

 4. All Documents submitted to us as originals are authentic.  The form and content of all Documents  
submitted to us as unexecuted drafts do not differ in any respect relevant to this opinion from the form and content of such 
Documents as executed and delivered.  All Documents submitted to us as certified or photostatic copies conform to the original 
documents.  All signatures on all such Documents are genuine.  All public records reviewed or relied upon by us or on our behalf 
are true and complete.  All representations, warranties, statements and information contained in the Documents are true and 
complete.  There has been no oral or written modification of or amendment to any of the Documents, and there has been no 
waiver of any provision of any of the Documents, by action or omission of the parties or otherwise.

5. None of the Shares will be issued or transferred in violation of any restriction or limitation contained in the 
Charter, the Bylaws or any of the Plans.  Upon any issuance of 
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Shares, the total number of Common Stock issued and outstanding will not exceed the total number of Common Stock that the 
Company is then authorized to issue under the Charter or any of the Plans.
 

 We render this opinion only with respect to, and express no opinion herein concerning the application or effect 
of the laws of any jurisdiction other than, the existing Delaware General Corporation Law.  We express no opinion as to the 
applicability or effect of federal or state securities laws, including the securities laws of the State of Delaware, or as to federal or 
state laws regarding fraudulent transfers. To the extent that any matter as to which our opinion is expressed herein would be 
governed by the laws of any jurisdiction other than the State of Delaware, we do not express any opinion on such matter.  The 
opinions expressed herein are subject to the effect of any judicial decision which may permit the introduction of parol evidence to 
modify the terms or the interpretation of agreements.

 
 In connection with our opinions expressed in the paragraphs below, we have assumed that, at or prior to the time 

of the delivery of any Shares, the Registration Statement will have been declared effective under the Securities Act that the 
registration will apply to the offer and sale of such Shares and will not have been modified or rescinded and that there will not 
have occurred any change in law affecting the validity of the issuance of the Shares.

 
 Based upon the foregoing, and subject to the assumptions, limitations and qualifications stated herein, it is our 

opinion that:
 

1. the issuance of the 2022 Plan Shares has been duly authorized and, when issued and delivered by the 
Company pursuant to the Resolutions, the 2022 Plan, the applicable award agreements, the 2022 Plan Shares will be validly 
issued, fully paid and nonassessable.

 
2. the issuance of the 2013 Plan Shares has been duly authorized and, when issued and delivered by the 

Company pursuant to the Resolutions, the 2013 Plan, the applicable award agreements, the 2013 Plan Shares will be validly 
issued, fully paid and nonassessable.

 
3. the issuance of the 2016 Plan Shares has been duly authorized and, when issued and delivered by the 

Company pursuant to the Resolutions, the 2016 Plan, the applicable award agreements, the 2016 Plan Shares will be validly 
issued, fully paid and nonassessable.

 
4.   the issuance of the 2017 Plan Shares has been duly authorized and, when issued and delivered by the 

Company pursuant to the Resolutions, the 2017 Plan, the applicable award agreements, the 2017 Plan Shares will be validly 
issued, fully paid and nonassessable.
 

The opinions expressed herein are limited to the matters specifically set forth herein and no other opinion shall 
be inferred beyond the matters expressly stated.  We assume no obligation to supplement this opinion if any applicable law 
changes after the date hereof or if we become aware of any fact that might change the opinion expressed herein after the date 
hereof.
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We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to 
our name under the caption “Legal Matters” in the reoffer prospectus filed with the Registration Statement.  In giving this 
consent, we do not thereby admit that we are (i) "experts" within the meaning of Section 11 of the Securities Act or the rules and 
regulations of the Commission promulgated thereunder or (ii) within the category of persons whose consent is required by 
Section 7 of the Securities Act or the rules and regulations of the Commission promulgated thereunder.

 
     Very truly yours,

     /s/ Venable LLP
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 

We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of our report dated March 14, 2022, relating to the 
financial statements of L&F Acquisition Corp., which report appears in the Prospectus filed pursuant to Rule 424(b) under the Securities Act of 1933, 
relating to the Registration Statement on Form S-1, as amended (File No. 333-267200) of ZeroFox Holdings, Inc. We also consent to the reference to our 
firm under the caption “Experts” in the Reoffer Prospectus, which is part of this Registration Statement.
 
 
/s/ WithumSmith+Brown, PC
 
New York, New York
November 14, 2022 
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 

We consent to the use of our report dated September 30, 2021, with respect to the consolidated financial statements of ID Experts Holdings, Inc. and 
subsidiary, incorporated herein by reference and to the reference to our firm under the heading “Experts” in the registration statement/prospectus.
 
 
/s/ KPMG LLP
 
Portland, Oregon
November 14, 2022 
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 

We consent to the incorporation by reference in this Registration Statement on Form S-8 of our report dated April 8, 2022, relating to the consolidated 
financial statements of ID Experts Holdings, Inc. and subsidiary, appearing in the Prospectus relating to the amended Registration Statement No. 333-
267200 on Form S-1 of ZeroFox Holdings, Inc. filed on September 27, 2022. We also consent to the reference to us under the heading “Experts” in such 
Registration Statements.
 
 
/s/ Deloitte & Touche LLP
 
McLean, Virginia
November 14, 2022 
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 

We consent to the incorporation by reference in this Registration Statement on Form S-8 of our report dated April 7, 2022, relating to the financial 
statements of ZeroFox, Inc. and subsidiaries, appearing in the Prospectus relating to the amended Registration Statement on Form S-1, as amended (File 
No. 333-267200) of ZeroFox Holdings, Inc, filed on September 27, 2022. We also consent to the reference to us under the heading “Experts” in such 
Registration Statements.
 
 
/s/ Deloitte & Touche LLP
 
McLean, VA
November 14, 2022 
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ID EXPERTS HOLDINGS, INC.

  
2016 STOCK OPTION AND GRANT PLAN

  
SECTION 1. GENERAL PURPOSE OF THE PLAN; DEFINITIONS
  

The name of the plan is the ID Experts Holdings, Inc. 2016 Stock Option and Grant Plan (the “Plan”). The purpose of 
the Plan is to encourage and enable the officers, employees, directors and other key persons (including prospective employees, 
but conditioned on their employment, and Consultants) of ID Experts Holdings, Inc., a Delaware corporation (including any 
successor entity, the “Company”) and any Subsidiary, upon whose judgment, initiative and efforts the Company largely depends 
for the successful conduct of its business, to acquire a proprietary interest in the Company. It is anticipated that providing such 
persons with a direct stake in the Company’s welfare will assure a closer identification of their interests with those of the 
Company and its stockholders, thereby stimulating their efforts on the Company’s behalf and strengthening their desire to remain 
with the Company.

  
The following terms shall be defined as set forth below:

  
“Act” means the Securities Act of 1933, as amended, and the rules and regulations thereunder.
  
“Award” or “Awards,” except where referring to a particular category of grant under the Plan, shall include Incentive 

Stock Options, Non-Qualified Stock Options, Restricted Stock Awards, Unrestricted Stock Awards, Restricted Stock Units or any 
combination of the foregoing.

  
“Award Agreement” means a written or electronic agreement setting forth the terms and provisions applicable to an 

Award granted under the Plan. Each Award Agreement may contain terms and conditions in addition to those set forth in the 
Plan; provided, however, that except to the extent explicitly provided to the contrary, in the event of any conflict in the terms of 
the Plan and the Award Agreement, the terms of the Plan shall govern.

  
“Board” means the Board of Directors of the Company.
  
“Cause” shall have the meaning as set forth in the Award Agreement(s). In the case that any Award Agreement does not 

contain a definition of “Cause,” it shall have the meaning as determined in good faith by the Board.
  
“Chief Executive Officer” means the Chief Executive Officer of the Company or, if there is no Chief Executive Officer, 

then the President of the Company.
  
“Code” means the Internal Revenue Code of 1986, as amended, and any successor Code, and related rules, regulations 

and interpretations.
  
“Committee” means the Committee referred to in Section 2.
 
“Consultant” means any natural person that provides bona fide services to the Company (including a Subsidiary), and 

such services are not in connection with the offer or sale of securities in a capital-raising transaction and do not directly or 
indirectly promote or maintain a market for the Company’s securities.
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“Deferral Period” means, with respect to a Restricted Stock Unit, the period of time between the date of grant of such 

Restricted Stock Unit and the date on which such Restricted Stock Unit is due to be settled in accordance with its terms.
  
“Effective Date” means the date on which the Plan is approved by stockholders as set forth on the final page of the Plan.
  
“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations thereunder.
  
“Fair Market Value” of the Stock on any given date means the fair market value of the Stock determined in good faith by 

the Committee based on the reasonable application of a reasonable valuation method not inconsistent with Section 409A of the 
Code. If the Stock is admitted to quotation on a national securities exchange, the determination shall be made by reference to 
market quotations. If the date for which Fair Market Value is determined is the first day when trading prices for the Stock are 
reported on a national securities exchange, the Fair Market Value shall be the “Price to the Public” (or equivalent) set forth on the 
cover page for the final prospectus relating to the Company’s Initial Public Offering.

  
“Incentive Stock Option” means any Stock Option designated and qualified as an “incentive stock option” as defined in 

Section 422 of the Code.
  
“Initial Public Offering” means the consummation of the first fully underwritten, firm commitment public offering 

pursuant to an effective registration statement under the Act covering the offer and sale by the Company of its equity securities, 
as a result of or following which the Stock shall be publicly held.

  
“NASDAQ” means the NASDAQ Stock Market LLC.
  
“Non-Qualified Stock Option” means any StockOption that is not an Incentive Stock Option.
  
“Option” or “Stock Option” means any option to purchase shares of Stock granted pursuant to Section 5.
  
“Restricted Stock Award” means an Award granted pursuant to Section6 entitling the recipient to acquire, at such 

purchase price (which may be zero) as determined by the Committee, shares of Stock subject to such restrictions and conditions 
as the Committee may determine at the time of grant, which purchase price shall be payable in cash or other form of 
consideration acceptable to the Committee.

  
“Restricted Stock Unit” means an Award of phantom stock units to a grantee, which may be settled in cash or stock as 

determined by the Committee, pursuant to Section 8.
 

 
“Sale Event” shall mean and include any of the following: (a) consummation of a merger or consolidation of the 

Company with or into any other corporation or other entity in which holders of the Company’s voting securities immediately 
prior to such merger or consolidation will not, directly or indirectly, continue to hold at least a majority of the outstanding voting 
securities of the Company; (b) a sale, lease, exchange or other transfer (in one transaction or a related series of transactions) of all 
or substantially all of the Company’s and its Subsidiaries’ assets on a consolidated basis to an unrelated person or entity; (c) the 
acquisition by any person or any group of persons, acting together in any transaction or related series of transactions, of such 
quantity of the Company’s voting securities as causes such person, or group of persons, to own beneficially, directly or indirectly, 
as of the time immediately after such transaction or related series of transactions, 50 percent or more of the combined voting 
power of the voting securities of the Company other 
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than as a result of (i) an acquisition of securities directly from the Company or (ii) an acquisition of securities by the Company 
which, by reducing the voting securities outstanding, increases the proportionate voting power represented by the voting 
securities owned by any such person or group of persons to 50 percent or more of the combined voting power of such voting 
securities; or (d) the liquidation or dissolution of the Company.

  
“Section 409A” means Section 409A of the Code and the regulations and other guidance promulgated thereunder.
  
“Stock” means the Common Stock, par value$0.0001 per share, of the Company, subject to adjustments pursuant to 

Section 3.
  
“Subsidiary” means any corporation or other entity(other than the Company) in which the Company has more than a 50 

percent interest, either directly or indirectly.
  
“Ten Percent Owner” means an employee who owns or is deemed to own (by reason of the attribution rules of 

Section424(d) of the Code) more than 10 percent of the combined voting power of all classes of stock of the Company or any 
parent of the Company or any Subsidiary.

  
“Unrestricted Stock Award” means an Award of shares of Stock, free of any vesting restrictions, granted pursuant to 

Section 7.
  
SECTION 2. ADMINISTRATION OF PLAN; COMMITTEE AUTHORITY TO SELECT GRANTEES AND DETERMINE 
AWARDS
  

a) Administration of Plan. The Plan shall be administered by the Board, or at the discretion of the Board, by a 
committee of the Board, comprised, except as contemplated by Section 2(c), of not less than two Directors. All 
references herein to the “Committee” shall be deemed to refer to the group then responsible for administration of the 
Plan at the relevant time (i.e., either the Board of Directors or a committee or committees of the Board, as applicable).

  

b) Powers of Committee. The Committee shall have the power and authority to grant Awards consistent with the terms 
of the Plan, including the power and authority:

  

i. to select the individuals to whom Awards may from time to time be granted;

ii. to determine the time or times of grant, and the amount, if any, of Incentive Stock Options, Non-Qualified Stock 
Options, Restricted Stock Awards, Unrestricted Stock Awards, Restricted Stock Units, or any combination of 
the foregoing, granted to any one or more grantees;

iii. to determine the number of shares of Stock to be covered by any Award and, subject to the provisions of 
Section 5(a)(i)below, the price, exercise price, conversion ratio or other price relating thereto; 

iv. to determine and, subject to Section 12, to modify from time to time the terms and conditions, including 
restrictions, not inconsistent with the terms of the Plan, of any Award, which terms and conditions may differ 
among individual Awards and grantees, and to approve the form of written instruments evidencing the Awards;

  

v. to accelerate at anytime the exercisability or vesting of all or any portion of any Award;
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vi. to impose any limitations on Awards granted under the Plan, including limitations on transfers, repurchase 
provisions and the like, and to exercise repurchase rights or obligations;

  

vii. subject to any restrictions applicable to Incentive Stock Options, to extend at any time the period in which 
Stock Options may be exercised; and

  

viii. at any time to adopt, alter and repeal such rules, guidelines and practices for administration of the Plan and for 
its own acts and proceedings as it shall deem advisable; to interpret the terms and provisions of the Plan and 
any Award (including related written instruments); to make all determinations it deems advisable for the 
administration of the Plan; to decide all disputes arising in connection with the Plan; and to otherwise supervise 
the administration of the Plan.
 
All decisions and interpretations of the Committee shall be binding on all persons, including the Company and 
Plan grantees.

  

c) Delegation of Authority to Grant Options. Subject to applicable law, the Committee, in its discretion, may delegate to 
the Chief Executive Officer of the Company the power to designate officers or employees to be recipients of Options, 
and to determine the number of such Options to be received by such officers or employees; provided, however, that 
the resolution so authorizing the Chief Executive Officer shall specify the total number of Options the Chief 
Executive Officer may so award and may not delegate to the Chief Executive Officer the authority to set the strike 
price or the vesting terms of such Options. Any such delegation by the Committee shall also provide that the Chief 
Executive Officer may not grant awards to himself or herself (or other members of senior management) without the 
approval of the Committee. The Committee may revoke or amend the terms of a delegation at any time but such 
action shall not invalidate any prior actions of the Committee’s delegate or delegates that were consistent with the 
terms of the Plan.

 

d) Award Agreement. Awards under the Plan shall be evidenced by Award Agreements that set forth the terms, 
conditions and limitations for each Award and may include, without limitation, the term of an Award, the provisions 
applicable in the event employment or service terminates, and the Company’s authority to unilaterally or bilaterally 
amend, modify, suspend, cancel or rescind an Award.

 

e) Indemnification. Neither the Board nor the Committee, nor any member of either or any delegate thereof, shall be 
liable for any act, omission, interpretation, construction or determination made in good faith in connection with the 
Plan, and the members of the Board and the Committee (and any delegate thereof) shall be entitled in all cases to 
indemnification and reimbursement by the Company in respect of any claim, loss, damage or expense (including, 
without limitation, reasonable attorneys’ fees) arising or resulting therefrom to the fullest extent permitted by law 
and/or under the Company’s governing documents, including its articles or bylaws, or any directors’ and officers’ 
liability insurance coverage which may be in effect from time to time and/or any indemnification agreement between 
such individual and the Company.

  

f) Foreign Award Recipients. Notwithstanding any provision of the Plan to the contrary, in order to comply with the 
laws in other countries in which the Company and any Subsidiary operate or have employees or other individuals 
eligible for Awards, the Committee, in its sole discretion, shall have the power and authority to: (i) determine which 
Subsidiaries, if any, shall be covered by the Plan; (ii) determine which individuals, if any, outside the United States 
are eligible to participate in the Plan; 
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(iii) modify the terms and conditions of any Award granted to individuals outside the United States to comply with 
applicable foreign laws; (iv) establish subplans and modify exercise procedures and other terms and procedures, to 
the extent the Committee determines such actions to be necessary or advisable (and such subplans and/or 
modifications shall be attached to the Plan as appendices); provided, however, that no such subplans and/or 
modifications shall increase the share limitation contained in Section 3(a) hereof; and (v) take any action, before or 
after an Award is made, that the Committee determines to be necessary or advisable to obtain approval or comply 
with any local governmental regulatory exemptions or approvals. Notwithstanding the foregoing, the Committee may 
not take any actions hereunder, and no Awards shall be granted, that would violate the Exchange Act or any other 
applicable United States securities law, the Code, or any other applicable United States governing statute or law.

  

g) Deferral Arrangement. The Committee may establish rules and procedures, consistent with Section 409A, setting 
forth the circumstances under which the distribution or the receipt of Stock and other amounts payable with respect to 
an Award may be deferred either automatically or at the election of the grantee and whether and to what extent the 
Company may pay or credit amounts constituting interest (at rates determined by the Committee) or dividends or 
deemed dividends on such deferrals.

  
SECTION 3. STOCK ISSUABLE UNDER THE PLAN; MERGERS AND OTHER TRANSACTIONS; SUBSTITUTION
  

a) Stock Issuable. The maximum number of shares of Stock reserved and available for issuance under the Plan shall be 
6,287,732 shares, subject to adjustment as provided in Section 3(b). For purposes of this limitation, the shares of 
Stock underlying any Awards that are forfeited, canceled, withheld upon exercise of an Option or settlement of an 
Award to cover the exercise price or tax withholding, reacquired by the Company prior to vesting, satisfied without 
the issuance of Stock or otherwise terminated (other than by exercise), in each case shall be added back to the shares 
of Stock available for issuance under the Plan. Subject to such overall limitations, shares of Stock may be issued up to 
such maximum number pursuant to any type or types of Award. The shares available for issuance under the Plan may 
be authorized but unissued shares of Stock or shares of Stock reacquired by the Company.

  

b) Changes in Stock. Subject to Section 3(c) hereof, if, as a result of any reorganization, recapitalization, 
reclassification, stock dividend, stock split, reverse stock split or other similar change in the Company’s capital stock, 
the outstanding shares of Stock are increased or decreased or are exchanged for a different number or kind of shares 
or other securities of the Company, or additional shares or new or different shares or other securities of the Company 
or other non-cash assets are distributed with respect to such shares of Stock or other securities, or, if, as a result of any 
merger or consolidation, or sale of all or substantially all of the assets of the Company, the outstanding shares of 
Stock are converted into or exchanged for securities of the Company or any successor entity (or a parent or subsidiary 
thereof), the Committee shall make an appropriate and equitable or proportionate adjustment in (i) the maximum 
number of shares reserved for issuance under the Plan, (ii) the number and kind of shares or other securities subject to 
any then outstanding Awards under the Plan, (iii) the repurchase price, if any, per share subject to each outstanding 
Restricted Stock Award, and (iv) the exercise price for each share subject to any then outstanding Stock Options 
under the Plan, without changing the aggregate exercise price (i.e., the exercise price multiplied by the number of 
Stock Options) as to which such Stock Options remain exercisable. The adjustment by the Committee shall be final, 
binding and conclusive. No fractional shares of Stock shall be issued under the Plan resulting 
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from any such adjustment, but the Committee in its discretion may make a cash payment in lieu of fractional shares.
  

c) Sale Events.
  

i. Upon consummation of a Sale Event, the Plan and all outstanding Awards granted hereunder shall terminate 
(other than any rights in favor of the Company to repurchase any Stock underlying any Award), unless 
provision is made in connection with the Sale Event in the sole discretion of the parties to the Sale Event for the 
assumption or continuation by the successor entity of Awards theretofore granted (an “Assumed Award”), or the 
substitution of such Awards with new awards of the successor entity or parent thereof (a “Substituted Award”), 
with an equitable or proportionate adjustment as to the number and kind of shares and, if appropriate, the per 
share exercise prices, as such parties shall agree (after taking into account any acceleration hereunder). In 
connection with any Sale Event in which all of the consideration is cash, the parties to any such Sale Event may 
also provide that some or all outstanding Awards that would otherwise not be fully vested and exercisable in 
full after giving effect to the Sale Event will be converted (a “Converted Award”) into the right to receive the 
consideration payable to holders of Stock in the Sale Event (net of the applicable exercise price), subject to any 
remaining vesting provisions relating to such Awards and the other terms and conditions of the Sale Event (such 
as indemnification obligations and purchase price adjustments) to the extent provided by the parties and the 
further provisions set forth in paragraph (ii) below regarding the effect on Converted Awards of termination of 
employment following a Sale Event and the provisions set forth in (iii) below regarding payments in respect of 
Converted Awards.

  

ii.  

i. In connection with any Sale Event in which the parties have provided for any Converted Awards, the 
parties thereto may establish an escrow account (the “Award Escrow”) to satisfy the payment obligation 
with respect to the Converted Awards. In such event, the Company shall arrange for the acquirer in any 
such Sale Event to deposit into the Award Escrow an amount of consideration sufficient to pay to the 
holders of unexercised Converted Awards the consideration such holders would have received in the Sale 
Event (net of the applicable exercise price) had such Converted Awards been exercisable at the time of 
consummation of the Sale Event and such Award Escrow shall be used exclusively to satisfy obligations 
with respect to the Converted Awards. The Award Escrow shall remain in place beginning on the closing 
date of the applicable Sale Event and ending on the date which is the earlier of (i) the last vesting date on 
which any holder is subject to any remaining vesting provisions relating to a Converted Award, or (ii) the 
date on which the employment or service relationship of all holders of Converted Awards with the 
Company and its subsidiaries or successor entity is terminated (the “Award Escrow Expiration Date”).

  

ii. If and to the extent any Converted Awards vest in accordance with the applicable vesting schedule, the 
consideration relating to such vested Converted Awards shall promptly be paid to the holder thereof from 
the Award Escrow.

  

iii. In the event the employment of any holder of a Converted Award is terminated for any reason whatsoever, 
any remaining Converted Awards held by such holder at the time of 
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such termination shall immediately be forfeited and cancelled and the consideration relating to such 
Converted Awards shall be retained in the Award Escrow and distributed on the Award Escrow Expiration 
Date as provided in paragraph (E) below.

  

iv. Upon the Award Escrow Expiration Date, any amount remaining in the Award Escrow shall be distributed 
to the selling individuals and/or entities in the Sale Event in the same manner as if it were additional 
consideration to be distributed in accordance with the applicable sale agreement.

 

iii. Notwithstanding anything to the contrary herein, the Company shall have the right, but not the obligation in 
connection with a Sale Event, to make or provide for a cash payment to grantees holding Options, in exchange 
for the cancellation thereof, in an amount equal to the difference between (A) the value as determined by the 
Committee of the consideration payable, or otherwise to be received by stockholders, per share of Stock 
pursuant to a Sale Event multiplied by the number of shares of Stock subject to outstanding Options (to the 
extent then exercisable, including by reason of vesting acceleration, at prices not in excess of the applicable sale 
price for the Stock in the Sale Event) and (B) the aggregate exercise price of all such outstanding Options (to 
the extent then exercisable, including by reason of vesting acceleration, at prices not in excess of the Sale 
Price), subject to the other terms and conditions of the Sale Event (such as indemnification obligations and 
purchase price adjustments) to the extent provided by the parties.

 
(d)          Substitute Awards. The Committee may grant Awards under the Plan in substitution for stock and similar stock-based 
awards held by employees, directors or other key persons of another corporation in connection with the merger or consolidation 
of the employing corporation with the Company or a Subsidiary or the acquisition by the Company or a Subsidiary of property or 
stock of the employing corporation. The Committee may direct that the substitute awards be granted on such terms and 
conditions as the Committee considers appropriate in the circumstances. Any substitute Awards granted under the Plan shall not 
count against the share limitation set forth in Section 3(a).
  
SECTION 4. ELIGIBILITY
  

Grantees under the Plan will be such full or part-time officers and other employees, directors and key persons (including 
prospective employees, but conditioned on their employment, and Consultants) of the Company and any Subsidiary who are 
selected from time to time by the Committee in its sole discretion; provided, however, that an Incentive Stock Option may be 
granted only to a person who, at the time the Incentive Stock Option is granted, is an employee of the Company or any 
Subsidiary.
  
SECTION 5. STOCK OPTIONS
  

Any Stock Option granted under the Plan must be made pursuant to a Stock Option Award Agreement in such form as 
the Committee may from time to time approve. Option Award Agreements need not be identical.

  
Stock Options granted under the Plan may be either Incentive Stock Options or Non- Qualified Stock Options. Incentive 

Stock Options may be granted only to employees of the Company or any Subsidiary that is a “subsidiary corporation” within the 
meaning of

Section 424(f) of the Code. To the extent that any Option does not qualify as an Incentive Stock Option, it shall be 
deemed a Non-Qualified Stock Option.
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No Incentive Stock Option shall be granted under the Plan after the date which is ten years from the date the Plan is 

approved by the Board.
  

a) Terms of Stock Options. The Committee in its discretion may grant Stock Options to eligible employees and key 
persons of the Company or any Subsidiary. Stock Options granted pursuant to this Section 5(a) shall be subject to the 
following terms and conditions and shall contain such additional terms and conditions, not inconsistent with the terms 
of the Plan, as the Committee shall deem desirable. If the Committee so determines, Stock Options may be granted in 
lieu of cash compensation at the optionee’s election, subject to such terms and conditions as the Committee may 
establish.

  

i. Exercise Price. The exercise price per share for the Stock covered by a Stock Option granted pursuant to 
Section 5(a) shall be determined by the Committee at the time of grant but shall not be less than 100 percent of 
the Fair Market Value on the date of grant. In the case of an Incentive Stock Option that is granted to a Ten 
Percent Owner, the option price of such Incentive Stock Option shall be not less than 110 percent of the Fair 
Market Value on the grant date.

ii. Option Term. The term of each Stock Option shall be fixed by the Committee, but no Stock Option shall be 
exercisable more than ten years after the date the Stock Option is granted. In the case of an Incentive Stock 
Option that is granted to a Ten Percent Owner, the term of such Stock Option shall be no more than five years 
from the date of grant.

  

iii. Exercisability; Rights of a Stockholder. Stock Options shall become exercisable at such time or times, whether 
or not in installments, as shall be determined by the Committee at or after the grant date. An optionee shall have 
the rights of a stockholder only as to shares acquired upon the exercise of a Stock Option and not as to 
unexercised Stock Options. An optionee shall not be deemed to have acquired any such shares unless and until 
a Stock Option shall have been exercised pursuant to the terms hereof, the Company shall have issued and 
delivered a certificate representing the shares to the optionee, and the optionee’s name shall have been entered 
on the books of the Company as a stockholder.

  

iv. Method of Exercise. Stock Options may be exercised by an optionee in whole or in part, by the optionee giving 
written notice of exercise to the Company, specifying the number of shares to be purchased. Payment of the 
purchase price may be made by one or more of the following methods (or any combination thereof) to the 
extent provided in the Option Award Agreement:

  

A. In cash, by certified or bank check, by wire transfer of immediately available funds, or other instrument 
acceptable to the Committee;

  

B. By the optionee delivering to the Company a promissory note, if the Board has expressly authorized the 
loan of funds to the optionee for the purpose of enabling or assisting the optionee to effect the exercise of 
his or her Stock Option; provided, that at least so much of the exercise price as represents the par value of 
the Stock shall be paid other than with a promissory note if required by state law;

  

C. If the Initial Public Offering has occurred, through the delivery (or attestation to the ownership) of shares 
of Stock that have been purchased by the optionee on the open market or that are beneficially owned by 
the optionee and are not then subject to restrictions under 
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any Company plan. To the extent required to avoid variable accounting treatment under ASC 718 or other 
applicable accounting rules, such surrendered shares if originally purchased from the Company shall have 
been owned by the optionee for at least six months. Such surrendered shares shall be valued at Fair 
Market Value on the exercise date;

  

D. If permitted by the Committee with respect to Stock Options that are not Incentive Stock Options, by a 
“net exercise” arrangement pursuant to which the Company will reduce the number of shares of Stock 
issuable upon exercise by the largest whole number of shares with a Fair Market Value that does not 
exceed the aggregate exercise price; and

  

E. If permitted by the Committee, by the optionee delivering to the Company a properly executed exercise 
notice together with irrevocable instructions to a broker to promptly deliver to the Company cash or a 
check payable and acceptable to the Company for the purchase price; provided that in the event the 
optionee chooses to pay the purchase price as so provided, the optionee and the broker shall comply with 
such procedures and enter into such agreements of indemnity and other agreements as the Committee 
shall prescribe as a condition of such payment procedure;

  
Payment instruments will be received subject to collection. No certificates for shares of Stock so purchased will be 

issued to the optionee until the Company has completed all steps required by law to be taken in connection with the issuance and 
sale of the shares, including without limitation (i) receipt of a representation from the optionee at the time of exercise of the 
Option that the optionee is purchasing the shares for the optionee’s own account and not with a view to any sale or distribution 
thereof, (ii) the legending of any certificate representing the shares to evidence the foregoing restrictions, and (iii) obtaining from 
optionee payment or provision for all withholding taxes due as a result of the exercise of the Option. The delivery of certificates 
representing the shares of Stock to be purchased pursuant to the exercise of a Stock Option will be contingent upon receipt from 
the optionee (or a purchaser acting in his or her stead in accordance with the provisions of the Stock Option) by the Company of 
the full purchase price for such shares and the fulfillment of any other requirements contained in the Option Award Agreement or 
applicable provisions of laws. In the event an optionee chooses to pay the purchase price by previously-owned shares of Stock 
through the attestation method, the number of shares of Stock transferred to the optionee upon the exercise of the Stock Option 
shall be net of the number of shares attested to.
  

b) Annual Limit on Incentive Stock Options. To the extent required for “incentive stock option” treatment under Section 
422 of the Code, the aggregate Fair Market Value (determined as of the time of grant) of the shares of Stock with 
respect to which Incentive Stock Options granted under the Plan and any other plan of the Company or its parent and 
any Subsidiary that become exercisable for the first time by an optionee during any calendar year shall not exceed 
$100,000 or such other limit as may be in effect from time to time under Section 422 of the Code. To the extent that 
any Stock Option exceeds this limit, it shall constitute a Non-Qualified Stock Option.

  

c) Non-Transferability of Stock Options. No Stock Option shall be transferable by the optionee otherwise than by will or 
by the laws of descent and distribution and all Stock Options shall be exercisable, during the optionee’s lifetime, only 
by the optionee, or by the optionee’s legal representative or guardian in the event of the optionee’s incapacity. 
Notwithstanding the foregoing, the Committee, in its sole discretion, may provide in the Award Agreement regarding 
a given Option that the optionee may transfer, without consideration for the transfer, his or her Non-Qualified Stock 
Options to members of his or her immediate family, to trusts for the benefit of such family members, 
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or to partnerships in which such family members are the only partners, provided that the transferee agrees in writing 
with the Company to be bound by all of the terms and conditions of the Plan and the applicable Option.

  
SECTION 6. RESTRICTED STOCK AWARDS
  

a) Nature of Restricted Stock Awards. The Committee shall determine the restrictions and conditions applicable to each 
Restricted Stock Award at the time of grant. Conditions may be based on continuing employment (or other service 
relationship), achievement of pre-established performance goals and objectives and/or such other criteria as the 
Committee may determine. The grant of a Restricted Stock Award is contingent on the grantee executing a Restricted 
Stock Award Agreement. The terms and conditions of each such Award Agreement shall be determined by the 
Committee, and such terms and conditions may differ among individual Awards and grantees, all of whom must be 
eligible persons under Section 4 hereof.

  

b) Rights as a Stockholder. Upon execution of a Restricted Stock Award Agreement and payment of any applicable 
purchase price, a grantee of Restricted Stock shall be considered the record owner of and shall be entitled to vote the 
Shares of Restricted Stock if, and to the extent, such Shares are entitled to voting rights, subject to such conditions 
contained in the Restricted Stock Award Agreement. Except as otherwise provided for in any agreement or waiver 
letter, the grantee shall be entitled to receive all dividends and any other distributions declared on the Shares; 
provided, however, that the Company is under no duty to declare any such dividends or to make any such 
distribution. The Restricted Stock Award Agreement may require or permit the immediate payment, waiver, deferral 
or investment of dividends paid on the Restricted Stock. Unless the Committee shall otherwise determine, certificates 
evidencing the Restricted Stock shall remain in the possession of the Company until such Restricted Stock is vested 
as provided in subsection (d) below of this Section, and the grantee shall be required, as a condition of the grant, to 
deliver to the Company a stock power endorsed in blank and such other instruments of transfer as the Committee may 
prescribe.

  

c) Restrictions. Restricted Stock may not be sold, assigned, transferred, pledged or otherwise encumbered or disposed of 
except as specifically provided herein or in the Restricted Stock Award Agreement. Except as may otherwise be 
provided by the Committee either in the Award Agreement or, subject to Section 12 below, in writing after the Award 
Agreement is issued, if any, if a grantee’s employment (or other service relationship) with the Company and any 
Subsidiary terminates, the Company or its assigns shall have the right, as may be specified in the relevant instrument, 
to repurchase some or all of the Shares subject to the Award at such purchase price as is set forth in the Restricted 
Stock Award Agreement.

  

d) Vesting of Restricted Stock. The Committee at the time of grant shall specify the date or dates and/or the attainment 
of pre-established performance goals, objectives and other conditions on which Restricted Stock shall become vested, 
subject to such further rights of the Company or its assigns as may be specified in the Restricted Stock Award 
Agreement.

  
SECTION 7. UNRESTRICTED STOCK AWARDS
  

a) Grant or Sale of Unrestricted Stock. The Committee may, in its sole discretion, grant (or sell at par value or such 
higher purchase price determined by the Committee) to an eligible person under Section 4 hereof an Unrestricted 
Stock Award under the Plan. Unrestricted Stock Awards may be granted in 
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respect of past services or other valid consideration, or in lieu of cash compensation due to such grantee.
  

b) Elections to Receive Unrestricted Stock In Lieu of Compensation. Upon the request of an eligible person under 
Section 4 hereof and with the consent of the Committee, each such grantee may, pursuant to an advance written 
election delivered to the Company no later than the date specified by the Committee, receive a portion of any cash 
compensation otherwise due to such grantee in the form of shares of Unrestricted Stock either currently or on a 
deferred basis.

  

c) Restrictions on Transfers. The right to receive shares of Unrestricted Stock on a deferred basis may not be sold, 
assigned, transferred, pledged or otherwise encumbered, other than by will or the laws of descent and distribution.
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SECTION 8. RESTRICTED STOCK UNITS
  

a) Nature of Restricted Stock Units. The Committee shall determine the restrictions and conditions applicable to each 
Restricted Stock Unit at the time of grant. Conditions may be based on continuing employment (or other service 
relationship), achievement of pre-established performance goals and objectives and/or other such criteria as the 
Committee may determine. The grant of Restricted Stock Unit(s) is contingent on the grantee executing a Restricted 
Stock Unit Award Agreement. The terms and conditions of each such Award Agreement shall be determined by the 
Committee, shall be consistent with Section 409A, and such terms and conditions may differ among individual 
Awards and grantees. At the end of the Deferral Period applicable to any Restricted Stock Unit, such Restricted Stock 
Unit(s), to the extent vested, shall be settled in the form of cash or shares of Stock, as specified in the Award 
Agreement.

  

b) Election to Receive Restricted Stock Units in Lieu of Compensation. The Committee may, in its sole discretion, 
permit a grantee to elect to receive a portion of any future cash compensation otherwise due to such grantee in the 
form of a Restricted Stock Unit. Any such election shall be made in writing and shall be delivered to the Company no 
later than the date specified by the Committee and in accordance with Section 409A and such other rules and 
procedures established by the Committee. Upon any such election, any such future cash compensation shall be 
converted to a fixed number of Restricted Stock Unit(s) based on the Fair Market Value of Stock on the date the 
compensation would otherwise have been paid to the grantee if such payment had not been deferred through 
conversion into the Restricted Stock Unit(s). The Committee shall have the sole right to determine whether and under 
what circumstances to permit such elections and to impose such limitations and other terms and conditions thereon as 
the Committee deems appropriate.

  

c) Rights as a Stockholder. A grantee shall have the rights of a stockholder only as to shares of Stock, if any, acquired 
upon settlement of a Restricted Stock Unit. A grantee shall not be deemed to have acquired any such shares unless 
and until a Restricted Stock Unit shall have been settled in Stock pursuant to the terms hereof, the Company shall 
have issued and delivered a certificate representing the shares to the grantee, and the grantee’s name shall have been 
entered in the books of the Company as a stockholder.

  

d) Termination. Except as may otherwise be provided by the Committee either in the Award Agreement or in writing 
after the Award Agreement is issued, a grantee’s right in all Restricted Stock Units that have not vested shall 
automatically terminate upon the grantee’s termination of employment (or cessation of service relationship) with the 
Company and any Subsidiary for any reason.

SECTION 9. TAX WITHHOLDING
  

a) Payment by Grantee. Each grantee shall, no later than the date as of which the value of an Award or of any Stock or 
other amounts received thereunder first becomes includable in the gross income of the grantee for Federal income tax 
purposes, pay to the Company, or make arrangements satisfactory to the Committee regarding payment of, any 
Federal, state, or local taxes of any kind required by law to be withheld by the Company with respect to such income. 
The Company and any Subsidiary shall, to the extent permitted by law, have the right to deduct any such taxes from 
any payment of any kind otherwise due to the grantee. The Company’s obligation to deliver stock certificates to any 
grantee is subject to and conditioned on any such tax withholding obligations being satisfied by the grantee.
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b) Payment in Stock. Subject to approval by the Committee, a grantee may elect to have the Company’s minimum 
required tax withholding obligation satisfied, in whole or in part, by authorizing the Company to withhold from 
shares of Stock to be issued pursuant to any Award a number of shares with an aggregate Fair Market Value (as of the 
date the withholding is effected) that would satisfy the withholding amount due. The Committee may also require 
Awards to be subject to mandatory share withholding up to the required withholding amount. For purposes of share 
withholding, the Fair Market Value of withheld shares shall be determined in the same manner as the value of Stock 
includible in income of the grantee.

  
SECTION 10. SECTION 409A AWARDS.
  

To the extent that any Award is determined to constitute “nonqualified deferred compensation” within the meaning of 
Section 409A (a “409A Award”), the Award shall be subject to such additional rules and requirements as specified by the 
Committee from time to time in order to comply with Section409A. In this regard, if any amount under a 409A Award is payable 
upon a “separation from service” (within the meaning of Section 409A) to a grantee who is considered a “specified employee” 
(within the meaning of Section 409A), then no such payment shall be made prior to the date that is the earlier of (i) six months 
and one day after the grantee’s date of separation from service, or (ii) the grantee’s death, but only to the extent such delay is 
necessary to prevent such payment from being subject to interest, penalties and/or additional tax imposed pursuant to Section 
409A.
  
SECTION 11. TRANSFER, LEAVEOF ABSENCE, ETC.
  

For purposes of the Plan, the following events shall not be deemed a termination of employment:
  

a) a transfer to the employment of the Company from a Subsidiary or from the Company to a Subsidiary, or from one 
Subsidiary to another; or

  

b) an approved leave of absence for military service, sickness or disability, or for any other purpose approved by the 
Company, if the employee’s right to re-employment is guaranteed either by a statute or by contract or under the policy 
pursuant to which the leave of absence was granted or if the Committee otherwise so provides in writing.

SECTION 12. AMENDMENTS AND TERMINATION
  

The Board may, at any time, amend or discontinue the Plan and the Committee may, at any time, amend or cancel any 
outstanding Award(or provide substitute Awards at the same or a reduced exercise or purchase price or with no exercise or 
purchase price in a manner not inconsistent with the terms of the Plan; provided, that such price, if any, must satisfy the 
requirements which would apply to the substitute or amended Award if it were then initially granted under the Plan for the 
purpose of satisfying changes in law or for any other lawful purpose), but no such action shall adversely affect rights under any 
outstanding Award without the consent of the holder of the Award. The Committee may exercise its discretion to reduce the 
exercise price of outstanding Stock Options or effect repricing through cancellation of outstanding Awards and by granting such 
holders new Awards in replacement of the cancelled Awards. To the extent determined by the Committee to be required either by 
the Code to ensure that Incentive Stock Options granted under the Plan are qualified under Section 422 of the Code or otherwise, 
Plan amendments shall be subject to approval by the Company stockholders entitled to vote at a meeting of stockholders. Nothing 
in this Section 12 shall limit the Board’s or Committee’s authority to take any action permitted pursuant to Section 3(c).
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SECTION 13. STATUS OF PLAN
  

With respect to the portion of any Award that has not been exercised and any payments in cash, Stock or other 
consideration not received by a grantee, a grantee shall have no rights greater than those of a general creditor of the Company 
unless the Committee shall otherwise expressly so determine in connection with any Award or Awards. In its sole discretion, the 
Committee may authorize the creation of trusts or other arrangements to meet the Company’s obligations to deliver Stock or 
make payments with respect to Awards hereunder; provided, that the existence of such trusts or other arrangements is consistent 
with the foregoing sentence.
  
SECTION 14. GENERAL PROVISIONS
  

a) No Distribution; Compliance with Legal Requirements. The Committee may require each person acquiring Stock 
pursuant to an Award to represent to and agree with the Company in writing that such person is acquiring the shares 
of Stock without a view to distribution thereof. No shares of Stock shall be issued pursuant to an Award until all 
applicable securities law and other legal and stock exchange or similar requirements have been satisfied. The 
Committee may require the placing of such stop-orders and restrictive legends on certificates for Stock and Awards as 
it deems appropriate.

  

b) Delivery of Stock Certificates. Stock certificates to grantees under the Plan shall be deemed delivered for all purposes 
when the Company or a stock transfer agent of the Company shall have mailed such certificates in the United States 
mail, addressed to the grantee, at the grantee’s last known address on file with the Company.

  

c) Other Compensation Arrangements; No Employment Rights. Nothing contained in the Plan shall prevent the Board 
from adopting other or additional compensation arrangements, including trusts, and such arrangements may be either 
generally applicable or applicable only in specific cases. The adoption of the Plan and the grant of Awards do not 
confer upon any employee any right to continued employment or service relationship with the Company or any 
Subsidiary.

  

d) Trading Policy Restrictions. Option exercises and other Awards under the Plan shall be subject to such Company’s 
insider trading policy-related restrictions, terms and conditions as may be established by the Committee, or in 
accordance with policies set by the Committee, from time to time.

  

e) Loans to Award Recipients. The Company shall have the authority, to the extent permitted by law, to make loans to 
recipients of Awards hereunder (including to facilitate the purchase of shares) and shall further have the authority to 
issue shares for promissory notes hereunder.

  

f) Designation of Beneficiary. Each grantee to whom an Award has been made under the Plan may designate a 
beneficiary or beneficiaries to exercise any Award on or after the grantee’s death or receive any payment under any 
Award payable on or after the grantee’s death. Any such designation shall be on a form provided for that purpose by 
the Committee and shall not be effective until received by the Committee. If no beneficiary has been designated by a 
deceased grantee, or if the designated beneficiaries have predeceased the grantee, the beneficiary shall be the 
grantee’s estate.

  

g) Legend. Any certificate(s) representing the Issued Shares shall carry substantially the following legend:
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The transferability of this certificate and the shares of stock represented 
hereby are subject to the restrictions, terms and conditions (including 
repurchase and restrictions against transfers) contained in the ID Experts 
Holdings, Inc. 2016 Stock Option and Grant Plan and any agreement entered 
into thereunder by and between the company and the holder of this certificate 
(a copy of which is available at the offices of the company for examination).
  

SECTION 15. EFFECTIVE DATE OF PLAN
  

The Plan shall become effective upon approval of stockholders in accordance with applicable state law and the 
Company’s bylaws and articles of incorporation. Subject to such approval by the stockholders and to the requirement that no 
Stock may be issued hereunder prior to such approval, Stock Options and other Awards may be granted hereunder on and after 
adoption of the Plan by the Board. No grants of Stock Options and other Awards may be made hereunder after the tenth 
anniversary of the Effective Date and no grants of Incentive Stock Options may be made hereunder after the tenth anniversary of 
the date the Plan is approved by the Board.
  
SECTION 16. GOVERNING LAW
  

This Plan, all Awards and any controversy arising out of or relating to this Plan and all Awards shall be governed by and 
construed in accordance with the General Corporation Law of the State of Delaware as to matters within the scope thereof, and as 
to all other matters shall be governed by and construed in accordance with the internal laws of the State of Delaware, without 
regard to conflict of law principles that would result in the application of any law other than the law of the State of Delaware.
  

DATE APPROVED BY THE BOARD OF DIRECTORS:                                  , 2016 

DATE APPROVED BY THE STOCKHOLDERS:                                            , 2016
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ID EXPERTS HOLDINGS, INC. 2017 

EQUITY INCENTIVE PLAN
 

SECTION 1. PURPOSE
 

The purpose of the ID Experts Holdings, Inc. 2017 Equity Incentive Plan is to attract, retain and motivate 
employees, officers, directors, consultants, agents, advisors and independent contractors of the Company and 
its Related Companies by providing them the opportunity to acquire a proprietary interest in the Company 
and to align their interests and efforts to the long-term interests of the Company's stockholders.

 
SECTION 2. DEFINITIONS

 
Certain capitalized terms used in the Plan have the meanings set forth in Appendix A.

 
SECTION 3. ADMINISTRATION

 
3.1 Administration of the Plan

 
The Plan shall be administered by the Board. Notwithstanding the foregoing, the Board may delegate 
concurrent responsibility for administering the Plan, including with respect to designated classes of Eligible 
Persons, to a committee or committees (which term includes subcommittees) consisting of one or more 
members of the Board, subject to such limitations as the Board deems appropriate. If and so long as the 
Common Stock is registered under Section 12(b) or 12(g) of the Exchange Act, the Board shall consider in 
selecting the members of any committee acting as Plan Administrator, with respect to any persons subject to 
Section 16 of the Exchange Act, the provisions regarding "non-employee directors" as contemplated by Rule 
16b-3(b)(3) under the Exchange Act, or any successor provision thereto. Members of any committee shall 
serve for such term as the Board may determine, subject to removal by the Board at any time. All references 
in the Plan to the "Plan Administrator" shall be, as applicable, to the Board or any committee to whom the 
Board has delegated authority to administer the Plan.

 
3.2 Administration and Interpretation by Plan Administrator

 
a. Except for the terms and conditions explicitly set forth in the Plan and to the extent permitted by 
applicable law, the Plan Administrator shall have full power and exclusive authority, subject to such orders 
or resolutions not inconsistent with the provisions of the Plan as may from time to time be adopted by the 
Board or a committee composed of members of the Board, to (i) select the Eligible Persons to whom Awards 
may from time to time be granted under the Plan; (ii) determine the type or types of Awards to be granted to 
each Participant under the Plan; (iii) determine the number of shares of Common Stock to be covered by 
each Award granted under the Plan; (iv) determine the terms and conditions of any Award granted under the 
Plan; (v) approve the forms of notice or agreement for use under the Plan; (vi) determine whether, to what 
extent and under what circumstances Awards may be settled in cash, shares of Common Stock or other 
property or canceled or suspended;
(vii) interpret and administer the Plan and any instrument evidencing an Award, notice or agreement executed 
or entered into under the Plan; (viii) establish such rules and regulations as 
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it shall deem appropriate for the proper administration of the Plan; (ix) delegate ministerial duties to such of 
the Company's employees as it so determines; and (x) make any other determination and take any other action 
that the Plan Administrator deems necessary or desirable for administration of the Plan.

 
b. Decisions of the Plan Administrator shall be final, conclusive and binding on all persons, including 
the Company, any Participant, any stockholder and any Eligible Person. A majority of the members of the 
Plan Administrator may determine its actions.

 
SECTION 4. SHARES SUBJECT TO THE PLAN

 
4.1 Authorized Number of Shares

 
Subject to adjustment from time to time as provided in Section 14.1, the number of shares of Common Stock 
available for issuance under the Plan shall be 4,722,732 shares available for issuance, and not issued or 
subject to outstanding awards, under the Company's 2016 Stock Option and Grant Plan (the "Prior Plan") 
on the Effective Date and up to 1,565,000 shares subject to outstanding awards under the Prior Plan on the 
Effective Date that cease to be subject to such awards following the Effective Date (other than by reason of 
exercise or settlement of the awards to the extent they are exercised for or settled in shares), subject to 
adjustment from time to time as provided in Section 14.1, which shares shall cease, as of such date, to be 
available for grant and issuance under the Prior Plan, but shall be available for issuance under the Plan.

 
Shares issued under the Plan shall be drawn from authorized and unissued shares or shares now held or 
subsequently acquired by the Company as treasury shares.

 
4.2 Share Usage

 
a. Shares of Common Stock covered by an Award shall not be counted as used unless and until they are 
actually issued and delivered to a Participant. If any Award lapses, expires, terminates or is canceled prior to 
the issuance of shares thereunder or if shares of Common Stock are issued under the Plan to a Participant 
and thereafter are forfeited to or otherwise reacquired by the Company, the shares subject to such Awards 
and the forfeited or reacquired shares shall again be available for issuance under the Plan. Any shares of 
Common Stock (i) tendered by a Participant or retained by the Company as full or partial payment to the 
Company for the purchase price of an Award or to satisfy tax withholding obligations in connection with an 
Award, or (ii) covered by an Award that is settled in cash or in a manner such that some or all of the shares of 
Common Stock covered by the Award are not issued, shall be available for Awards under the Plan. The 
number of shares of Common Stock available for issuance under the Plan shall not be reduced to reflect any 
dividends or dividend equivalents that are reinvested into additional shares of Common Stock or credited as 
additional shares of Common Stock subject or paid with respect to an Award.

 
b. The Plan Administrator shall also, without limitation, have the authority to grant Awards as an 
alternative to or as the form of payment for grants or rights earned or due under other compensation plans or 
arrangements of the Company.

 
c. Notwithstanding any other provision of the Plan to the contrary, the Plan Administrator may grant 
Substitute Awards under the Plan. In the event that a written agreement between 

2



Exhibit 99.04
the Company and an Acquired Entity pursuant to which a merger or consolidation is completed is 

approved by the Board and that agreement sets forth the terms and conditions of the substitution for or 
assumption of outstanding awards of the Acquired Entity, those terms and conditions shall be deemed to be 
the action of the Plan Administrator without any further action by the Plan Administrator, and the persons 
holding such awards shall be deemed to be Participants.

 
d. Notwithstanding any other provisions of this Section 4.2 to the contrary, the maximum number of 
shares that may be issued upon the exercise of Incentive Stock Options shall equal the aggregate share 
number stated in Section 4.1, subject to adjustment as provided in Section 14.1.

 

SECTION 5. ELIGIBILITY
 

An Award may be granted to any employee, officer or director of the Company or a Related Company whom 
the Plan Administrator from time to time selects. An Award may also be granted to any consultant, agent, 
advisor or independent contractor for bona fide services rendered to the Company or any Related Company 
that (a) are not in connection with the offer and sale of the Company's securities in a capital-raising 
transaction and (b) do not directly or indirectly promote or maintain a market for the Company's securities.

 
SECTION 6. AWARDS

 
6.1 Form, Grant and Settlement of Awards

 
The Plan Administrator shall have the authority, in its sole discretion, to determine the type or types of 
Awards to be granted under the Plan. Such Awards may be granted either alone or in addition to or in tandem 
with any other type of Award. Any Award settlement may be subject to such conditions, restrictions and 
contingencies as the Plan Administrator shall determine.

 
6.2 Evidence of Awards

 
Awards granted under the Plan shall be evidenced by a written, including an electronic, instrument that shall 
contain such terms, conditions, limitations and restrictions as the Plan Administrator shall deem advisable 
and that are not inconsistent with the Plan.

 

6.3 Deferrals
 

To the extent permitted by applicable law, the Plan Administrator may permit or require a Participant to 
defer receipt of the payment of any Award. If any such deferral election is permitted or required, the Plan 
Administrator, in its sole discretion, shall establish rules and procedures for such payment deferrals, which 
may include the grant of additional Awards or provisions for the payment or crediting of interest or dividend 
equivalents, including converting such credits to deferred stock unit equivalents. All deferrals by 
Participants shall be made in accordance with Section 409A.
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6.4 Dividends and Distributions

 
Participants may, if the Plan Administrator so determines, be credited with dividends or dividend equivalents 
paid with respect to shares of Common Stock underlying an Award in a manner determined by the Plan 
Administrator in its sole discretion. The Plan Administrator may apply any restrictions to the dividends or 
dividend equivalents that the Plan Administrator deems appropriate. The Plan Administrator, in its sole 
discretion, may determine the form of payment of dividends or dividend equivalents, including cash, shares 
of Common Stock, Restricted Stock or Stock Units. Notwithstanding the foregoing, the right to any 
dividends or dividend equivalents declared and paid on the number of shares underlying an Option or a Stock 
Appreciation Right may not be contingent, directly or indirectly, on the exercise of the Option or Stock 
Appreciation Right, and must comply with or qualify for an exemption under Section 409A. Also 
notwithstanding the foregoing, the right to any dividends or dividend equivalents declared and paid on 
Restricted Stock must (a) be paid at the same time such dividends or dividend equivalents are paid to other 
stockholders and (b) comply with or qualify for an exemption under Section 409A.

 
SECTION 7. OPTIONS

 

7.1 Grant of Options
 

The Plan Administrator may grant Options designated as Incentive Stock Options or Nonqualified Stock 
Options.

 
7.2 Option Exercise Price

 
Options shall be granted with an exercise price per share not less than 100% of the Fair Market Value of the 
Common Stock on the Grant Date (and not less than the minimum exercise price required by Section 422 of 
the Code with respect to Incentive Stock Options), except in the case of Substitute Awards.

 
7.3 Term of Options

 
Subject to earlier termination in accordance with the terms of the Plan and the instrument evidencing the 
Option, the maximum term of an Option (the "Option Term") shall be ten years from the Grant Date. For 
Incentive Stock Options, the Option Term shall be as specified in Section 8.4.

 
7.4 Exercise of Options

 
The Plan Administrator shall establish and set forth in each instrument that evidences an Option the time at 
which, or the installments in which, the Option shall vest and become exercisable, any of which provisions 
may be waived or modified by the Plan Administrator at any time.

 
To the extent an Option has vested and become exercisable, the Option may be exercised in whole or from 
time to time in part by delivery to or as directed or approved by the Company of a properly executed stock 
option exercise agreement or notice, in a form and in accordance with procedures established by the Plan 
Administrator, setting forth the number of shares with respect to which the Option is being exercised, the 
restrictions imposed on the shares 
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purchased under such exercise agreement or notice, if any, and such representations and agreements as may 
be required by the Plan Administrator, accompanied by payment in full as described in Section 7.5. An 
Option may be exercised only for whole shares and may not be exercised for less than a reasonable number of 
shares at any one time, as determined by the Plan Administrator.

 
7.5 Payment of Exercise Price

 
The exercise price for shares purchased under an Option shall be paid in full to the Company by delivery of 
consideration equal to the product of the Option exercise price and the number of shares purchased. Such 
consideration must be paid before the Company will issue the shares being purchased and must be in a form 
or a combination of forms acceptable to the Plan Administrator for that purchase, which forms may include:

 
a. cash;

 
b. check or wire transfer;

 
c. having the Company withhold shares of Common Stock that would otherwise be issued on exercise of 
a Nonqualified Stock Option that have an aggregate Fair Market Value equal to the aggregate exercise price 
of the shares being purchased under the Option;

 
d. tendering (either actually or, if and so long as the Common Stock is registered under Section 12(b) or 
12(g) of the Exchange Act, by attestation) shares of Common Stock owned by the Participant that have an 
aggregate Fair Market Value equal to the aggregate exercise price of the shares being purchased under the 
Option;

 
e. if and so long as the Common Stock is registered under Section 12(b) or 12(g) of the Exchange Act, 
and to the extent permitted by law, delivery of a properly executed exercise agreement or notice, together 
with irrevocable instructions to a brokerage firm designated or approved by the Company to deliver 
promptly to the Company the aggregate amount of proceeds to pay the Option exercise price and any tax 
withholding obligations that may arise in connection with the exercise, all in accordance with the 
regulations of the Federal Reserve Board; or

 
f. such other consideration as the Plan Administrator may permit.

 
In addition, to assist a Participant (including directors and executive officers) in acquiring shares of Common 
Stock pursuant to an Option granted under the Plan, the Plan Administrator, in its sole discretion and to the 
extent permitted by applicable law, may authorize, either at the Grant Date or at any time before the 
acquisition of Common Stock pursuant to the Option, (i) the payment by a Participant of the purchase price of 
the Common Stock by a promissory note or (ii) the guarantee by the Company of a loan obtained by the 
Participant from a third party. Such notes or loans must be full recourse to the extent necessary to avoid 
adverse accounting charges to the Company's earnings for financial reporting purposes. Subject to the 
foregoing, the Plan Administrator shall in its sole discretion specify the terms of any loans or loan guarantees, 
including the interest rate and terms of and security for repayment.
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7.6 Effect of Termination of Service

 
The Plan Administrator shall establish and set forth in each instrument that evidences an Option whether the 
Option shall continue to be exercisable, and the terms and conditions of such exercise, after a Termination of 
Service, any of which provisions may be waived or modified by the Plan Administrator at any time. If not 
otherwise established in the instrument evidencing the Option, the Option shall be exercisable according to 
the following terms and conditions, which may be waived or modified by the Plan Administrator at any 
time:

 
a. Any portion of an Option that is not vested and exercisable on the date of a Participant's 
Termination of Service shall expire on such date.

 
b. Any portion of an Option that is vested and exercisable on the date of a Participant's Termination of 
Service shall expire on the earliest to occur of:

 
a. if the Participant's Termination of Service occurs for reasons other than Cause, Disability 
or death, the date that is three months after such Termination of Service;

 
b. if the Participant's Termination of Service occurs by reason of Disability or death, the one-
year anniversary of such Termination of Service; and

 
c. the Option Expiration Date.

 
Notwithstanding the foregoing, if a Participant dies after the Participant's Termination of Service but while 
an Option is otherwise exercisable, the portion of the Option that is vested and exercisable on the date of 
such Termination of Service shall expire upon the earlier to occur of (y) the Option Expiration Date and (z) 
the one-year anniversary of the date of death, unless the Plan Administrator determines otherwise.

 
Also notwithstanding the foregoing, in case a Participant's Termination of Service occurs for Cause, all 
Options granted to the Participant shall automatically expire upon first notification to the Participant of such 
Termination of Service, unless the Plan Administrator determines otherwise. If a Participant's employment or 
service relationship with the Company is suspended pending an investigation of whether the Participant shall 
be terminated for Cause, all the Participant's rights under any Option shall likewise be suspended during the 
period of investigation. If any facts that would constitute termination for Cause are discovered after a 
Participant's Termination of Service, any Option then held by the Participant may be immediately terminated 
by the Plan Administrator, in its sole discretion.

 
SECTION 8. INCENTIVE STOCK OPTION LIMITATIONS

 
Notwithstanding any other provision of the Plan to the contrary, the terms and conditions of any Incentive 
Stock Options shall in addition comply in all respects with Section 422 of the Code, or any successor 
provision, and any applicable regulations thereunder, including, to the extent required thereunder, the 
following:

 
8.1 Dollar Limitation

 
To the extent the aggregate Fair Market Value (determined as of the Grant Date) of Common Stock with 
respect to which a Participant's Incentive Stock Options become exercisable for the 
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first time during any calendar year (under the Plan and all other stock option plans of the Company and its 
parent and subsidiary corporations) exceeds $100,000, such portion in excess of $100,000 shall be treated as 
a Nonqualified Stock Option. In the event the Participant holds two or more such Options that become 
exercisable for the first time in the same calendar year, such limitation shall be applied on the basis of the 
order in which such Options are granted.

 
8.2 Eligible Employees

 
Individuals who are not employees of the Company or one of its parent or subsidiary corporations may not 
be granted Incentive Stock Options.

 
8.3 Exercise Price

 
Incentive Stock Options shall be granted with an exercise price per share not less than 100% of the Fair 
Market Value of the Common Stock on the Grant Date, and in the case of an Incentive Stock Option granted 
to a Participant who owns more than 10% of the total combined voting power of all classes of the stock of 
the Company or of its parent or subsidiary corporations (a "Ten Percent Stockholder"), shall be granted with 
an exercise price per share not less than 110% of the Fair Market Value of the Common Stock on the Grant 
Date. The determination of more than 10% ownership shall be made in accordance with Section 422 of the 
Code.

 

8.4 Option Term
 

Subject to earlier termination in accordance with the terms of the Plan and the instrument evidencing the 
Option, the maximum term of an Incentive Stock Option shall not exceed ten years, and in the case of an 
Incentive Stock Option granted to a Ten Percent Stockholder, shall not exceed five years.

 
8.5 Exercisability

 
An Option designated as an Incentive Stock Option shall cease to qualify for favorable tax treatment as an 
Incentive Stock Option to the extent it is exercised (if permitted by the terms of the Option) (a) more than 
three months after the date of a Participant's termination of employment if termination was for reasons other 
than death or disability, (b) more than one year after the date of a Participant's termination of employment if 
termination was by reason of disability, or (c) more than six months following the first day of a Participant's 
leave of absence that exceeds three months, unless the Participant's reemployment rights are guaranteed by 
statute or contract.

 
8.6 Taxation of Incentive Stock Options

 
In order to obtain certain tax benefits afforded to Incentive Stock Options under Section 422 of the Code, the 
Participant must hold the shares acquired upon the exercise of an Incentive Stock Option for two years after 
the Grant Date and one year after the date of exercise.

 
A Participant may be subject to the alternative minimum tax at the time of exercise of an Incentive Stock 
Option. The Participant shall give the Company prompt notice of any 
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disposition of shares acquired on the exercise of an Incentive Stock Option prior to the expiration of such 
holding periods.

 
8.7 Code Definitions

 
For the purposes of this Section 8, "disability," "parent corporation" and "subsidiary corporation" shall have 
the meanings attributed to those terms for purposes of Section 422 of the Code.

 
8.8 Stockholder Approval

 
If the stockholders of the Company do not approve the Plan within 12 months after the Board's adoption of 
the Plan (or the Board's adoption of any amendment to the Plan that constitutes the adoption of a new plan for 
purposes of Section 422 of the Code), Incentive Stock Options granted under the Plan after the date of the 
Board's adoption (or approval) will be treated as Nonqualified Stock Options. No Incentive Stock Options 
may be granted more than ten years after the earlier of the approval by the Board or the stockholders of the 
Plan (or any amendment to the Plan that constitutes the adoption of a new plan for purposes of Section 422 of 
the Code).

 

8.9 Promissory Notes
 

The amount of any promissory note delivered pursuant to Section 7.5 in connection with an Incentive Stock 
Option shall bear interest at a rate specified by the Plan Administrator, but in no case less than the rate 
required to avoid imputation of interest (taking into account any exceptions to the imputed interest rules) for 
federal income tax purposes.

 
SECTION 9. STOCK APPRECIATION RIGHTS

 
9.1 Grant of Stock Appreciation Rights

 
The Plan Administrator may grant Stock Appreciation Rights to Participants at any time on such terms and 
conditions as the Plan Administrator shall determine in its sole discretion. An SAR may be granted in tandem 
with an Option (a "tandem SAR") or alone (a "freestanding SAR"). The grant price of a tandem SAR shall be 
equal to the exercise price of the related Option. The grant price of a freestanding SAR shall be established in 
accordance with procedures for Options set forth in Section 7.2. An SAR may be exercised upon such terms 
and conditions and for such term as the Plan Administrator determines in its sole discretion; provided, 
however, that, subject to earlier termination in accordance with the terms of the Plan and the instrument 
evidencing the SAR, the maximum term of a freestanding SAR shall be ten years, and in the case of a tandem 
SAR, (a) the term shall not exceed the term of the related Option and (b) the tandem SAR may be exercised 
for all or part of the shares subject to the related Option upon the surrender of the right to exercise the 
equivalent portion of the related Option, except that the tandem SAR may be exercised only with respect to 
the shares for which its related Option is then exercisable.
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9.2 Payment of SAR Amount

 
Upon the exercise of an SAR, a Participant shall be entitled to receive payment in an amount determined by 
multiplying: (a) the difference between the Fair Market Value of the Common Stock on the date of exercise 
over the grant price of the SAR by (b) the number of shares with respect to which the SAR is exercised. At 
the discretion of the Plan Administrator as set forth in the instrument evidencing the Award, the payment 
upon exercise of an SAR may be in cash, in shares, in some combination thereof or in any other manner 
approved by the Plan Administrator in its sole discretion.

 
9.3 Waiver of Restrictions

 
The Plan Administrator, in its sole discretion, may waive any other terms, conditions or restrictions on any 
SAR under such circumstances and subject to such terms and conditions as the Plan Administrator shall 
deem appropriate.
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SECTION 10. STOCK AWARDS, RESTRICTED STOCK AND STOCK UNITS
 

10.1 Grant of Stock Awards, Restricted Stock and Stock Units
 

The Plan Administrator may grant Stock Awards, Restricted Stock and Stock Units on such terms and 
conditions and subject to such repurchase or forfeiture restrictions, if any, which may be based on 
continuous service with the Company or a Related Company or the achievement of any performance goals, 
as the Plan Administrator shall determine in its sole discretion, which terms, conditions and restrictions shall 
be set forth in the instrument evidencing the Award.

 
10.2 Vesting of Restricted Stock and Stock Units

 
Upon the satisfaction of any terms, conditions and restrictions prescribed with respect to Restricted Stock or 
Stock Units, or upon a Participant's release from any terms, conditions and restrictions on Restricted Stock or 
Stock Units, as determined by the Plan Administrator,
(a) the shares covered by each Award of Restricted Stock shall become freely transferable by the Participant 
subject to the terms and conditions of the Plan (including the restrictions on transfer set forth in Section 13, 
the right of first refusal, repurchase and other rights set forth in Section 15 and the market standoff 
requirements set forth in Section 16), the instrument evidencing the Award, and applicable securities laws, 
and (b) Stock Units shall be paid in shares of Common Stock or, if set forth in the instrument evidencing the 
Awards, in cash or a combination of cash and shares of Common Stock. Any fractional shares subject to such 
Awards shall be paid to the Participant in cash.

 
10.3 Waiver of Restrictions

 
The Plan Administrator, in its sole discretion, may waive the repurchase or forfeiture period and any other 
terms, conditions or restrictions on any Restricted Stock or Stock Unit under such circumstances and subject 
to such terms and conditions as the Plan Administrator shall deem appropriate.
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SECTION 11. OTHER STOCK OR CASH-BASED AWARDS

 
Subject to the terms of the Plan and such other terms and conditions as the Plan Administrator deems 
appropriate, the Plan Administrator may grant other incentives payable in cash or in shares of Common 
Stock under the Plan.

 
SECTION 12. WITHHOLDING

 
a. The Company may require the Participant to pay to the Company or a Related Company, as applicable, 
the amount of (i) any taxes that the Company or a Related Company is required by applicable federal, state, 
local or foreign law to withhold with respect to the grant, vesting or exercise of an Award ("tax withholding 
obligations") and (ii) any amounts due from the Participant to the Company or to any Related Company 
("other obligations"). Notwithstanding any other provision of the Plan to the contrary, the Company shall not 
be required to issue any shares of Common Stock or otherwise settle an Award under the Plan until such tax 
withholding obligations and other obligations are satisfied.

 
b. The Plan Administrator, in its sole discretion, may permit or require a Participant to satisfy all or part 
of the Participant's tax withholding obligations and other obligations by
(i) paying cash to the Company or a Related Company, as applicable, (ii) having the Company or a Related 
Company, as applicable, withhold an amount from any cash amounts otherwise due or to become due from 
the Company to the Participant, (iii) having the Company withhold a number of shares of Common Stock 
that would otherwise be issued to the Participant (or become vested, in the case of Restricted Stock) having a 
Fair Market Value equal to the tax withholding obligations and other obligations, or (iv) surrendering a 
number of shares of Common Stock the Participant already owns having a value equal to the tax withholding 
obligations and other obligations. The value of the shares so withheld or
tendered may not exceed the employer’s applicable minimum required tax withholding rate; provided, 
however, that, in the discretion of the Plan Administrator and to the extent permitted under applicable 
financial accounting standards, the value of shares so withheld or tendered may exceed the employer’s 
minimum required tax withholding rate but may not be greater than the maximum tax withholding rate, so 
long as the exercise of such discretion by the Plan Administrator would not result in adverse treatment for 
financial accounting purposes, as determined by the Plan Administrator in its sole discretion.

 
SECTION 13. RESTRICTIONS ON TRANSFER

 
13.1 No Assignment or Transfer of Awards

 
No Award or interest in an Award may be sold, assigned, pledged (as collateral for a loan or as security for 
the performance of an obligation or for any other purpose) or transferred by a Participant or made subject to 
attachment or similar proceedings otherwise than by will or by the applicable laws of descent and 
distribution, except to the extent the Participant designates one or more beneficiaries on a Company-
approved form who may exercise the Award or receive payment under the Award after the Participant's 
death. During a Participant's lifetime, an Award may be exercised only by the Participant. Notwithstanding 
the foregoing and to the extent permitted by Section 422 of the Code, the Plan Administrator, in its sole 
discretion, may permit a Participant to assign or transfer an Award, subject to such terms and conditions as 
the Plan Administrator shall specify.
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13.2 Restrictions on Transfer of Common Stock

 
No shares of Common Stock acquired pursuant to an Award may be transferred, whether by a Participant or 
any other person or entity, except pursuant to a Permitted Transfer. As a condition to any Permitted Transfer, 
the person or entity to whom transfer-restricted Common Stock is so transferred shall be obligated to execute 
an agreement in form and substance prescribed by the Plan Administrator under which the recipient agrees 
to be bound by the terms and conditions of the Plan. The restrictions imposed by this Section 13.2 shall 
terminate upon the earlier to occur of (a) the date on which the initial registration of the Common Stock 
under Section 12(b) or 12(g) of the Exchange Act first becomes effective and (b) a Change of Control.

 

SECTION 14. ADJUSTMENTS
 

14.1 Adjustment of Shares
 

In the event that, at any time or from time to time, a stock dividend, stock split, spin-off, combination or 
exchange of shares, recapitalization, merger, consolidation, distribution to stockholders other than a normal 
cash dividend, or other change in the Company's corporate or capital structure results in (a) the outstanding 
shares of Common Stock, or any securities exchanged therefor or received in their place, being exchanged for 
a different number or kind of securities of the Company or any other company or (b) new, different or 
additional securities of the Company or any other company being received by the holders of shares of 
Common Stock, then the Plan Administrator shall make proportional adjustments in (i) the maximum number 
and kind of securities available for issuance under the Plan; (ii) the maximum number and kind of securities 
issuable as Incentive Stock Options as set forth in Section 4.2(d); and (iii) the number and kind of securities 
that are subject to any outstanding Award and the per share price of such securities, without any change in the 
aggregate price to be paid therefor. The determination by the Plan Administrator as to the terms of any of the 
foregoing adjustments shall be conclusive and binding.

 
Notwithstanding the foregoing, the issuance by the Company of shares of stock of any class, or securities 
convertible into shares of stock of any class, for cash or property, or for labor or services rendered, either 
upon direct sale or 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, shall not affect, and no 
adjustment by reason thereof shall be made with respect to, outstanding Awards. Also notwithstanding the 
foregoing, a dissolution or liquidation of the Company or a Change of Control shall not be governed by this 
Section 14.1 but shall be governed by Sections 14.2 and 14.3, respectively.

 
14.2 Dissolution or Liquidation

 
To the extent not previously exercised or settled, and unless otherwise determined by the Plan Administrator 
in its sole discretion, Awards shall terminate immediately prior to the dissolution or liquidation of the 
Company. To the extent a vesting condition, forfeiture provision or repurchase right applicable to an Award 
has not been waived by the Plan Administrator, the Award shall be forfeited immediately prior to the 
consummation of the dissolution or liquidation.
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14.3 Change of Control

 
a. Notwithstanding any other provision of the Plan to the contrary, unless the Plan Administrator 
determines otherwise with respect to a particular Award in the instrument evidencing the Award or in a 
written employment, services or other agreement between the Participant and the Company or a Related 
Company, in the event of a Change of Control, if and to the extent an outstanding Award is not converted, 
assumed, substituted for or replaced by the Successor Company, then such Award shall terminate upon 
effectiveness of the Change of Control. If and to the extent the Successor Company converts, assumes, 
substitutes for or replaces an outstanding Award, all vesting restrictions and/or forfeiture provisions shall 
continue with respect to such Award or any shares of the Successor Company or other consideration that 
may be received with respect to such Awards. Without the consent of any Participant, the Plan 
Administrator may dispose of Awards that are not vested as of the effective date of such Change of Control 
in any manner permitted by applicable laws, including (without limitation) the cancellation of such Awards 
without the payment of any consideration.

 
b. For the purposes of Section 14.3(a), an Award shall be considered converted, assumed, substituted for 
or replaced by the Successor Company if following the Change of Control the Award confers the right to 
purchase or receive, for each share of Common Stock subject to the Award immediately prior to the Change 
of Control, the consideration (whether stock, cash or other securities or property) received in the Change of 
Control by holders of Common Stock for each share held on the effective date of the transaction (and if 
holders were offered a choice of consideration, the type of consideration chosen by the holders of a majority 
of the outstanding shares); provided, however, that if such consideration received in the Change of Control is 
not solely common stock of the Successor Company, the Plan Administrator may, with the consent of the 
Successor Company, provide for the consideration to be received pursuant to the Award, for each share of 
Common Stock subject thereto, to be solely common stock of the Successor Company substantially equal in 
fair market value to the per share consideration received by holders of Common Stock in the Change of 
Control. The determination of such substantial equality of value of consideration shall be made by the Plan 
Administrator, and its determination shall be conclusive and binding.

 
c. Notwithstanding the foregoing, the Plan Administrator, in its sole discretion, may instead provide in the 
event of a Change of Control that a Participant's outstanding Awards shall terminate upon or immediately 
prior to such Change of Control and that, in exchange therefor, each such Participant shall be entitled to 
receive a cash payment equal to the amount (if any) by which (i) the Acquisition Price multiplied by the 
number of shares of Common Stock subject to such outstanding Awards (either to the extent then vested and 
exercisable, or subject to restrictions and/or forfeiture provisions, or whether or not then vested and 
exercisable, or subject to restrictions and/or forfeiture provisions, as determined by the Plan Administrator in 
its sole discretion) exceeds (ii) if applicable, the respective aggregate exercise, grant or purchase price 
payable with respect to shares of Common Stock subject to such Awards.

 
d. For the avoidance of doubt, nothing in this Section 14.3 requires all Awards to be treated similarly.
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14.4 Further Adjustment of Awards
 

Subject to Sections 14.2 and 14.3, the Plan Administrator shall have the discretion, exercisable at any time 
before a sale, merger, consolidation, reorganization, liquidation, dissolution or change of control of the 
Company, as defined by the Plan Administrator, to take such further action as it determines to be necessary or 
advisable with respect to Awards. Such authorized action may include (but shall not be limited to) 
establishing, amending or waiving the type, terms, conditions or duration of, or restrictions on, Awards so as 
to provide for earlier, later, extended or additional time for exercise, lifting restrictions and other 
modifications, and the Plan Administrator may take such actions with respect to all Participants, to certain 
categories of Participants or only to individual Participants. The Plan Administrator may take such action 
before or after granting Awards to which the action relates and before or after any public announcement with 
respect to such sale, merger, consolidation, reorganization, liquidation, dissolution or change of control that is 
the reason for such action.

 
14.5 No Limitations

 
The grant of Awards shall in no way affect the Company's right to adjust, reclassify, reorganize or otherwise 
change its capital or business structure or to merge, consolidate, dissolve, liquidate or sell or transfer all or 
any part of its business or assets.

 
14.6 Fractional Shares

 
In the event of any adjustment in the number of shares covered by any Award, each such Award shall cover 
only the number of full shares resulting from such adjustment, and any fractional shares resulting from such 
adjustment shall be disregarded.
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14.7 Section 409A

 
Subject to Section 18.5, but notwithstanding any other provision of the Plan to the contrary,
(a) any adjustments made pursuant to this Section 14 to Awards that are considered "deferred compensation" 
within the meaning of Section 409A shall be made in compliance with the requirements of Section 409A and 
(b) any adjustments made pursuant to this Section 14 to Awards that are not considered "deferred 
compensation" subject to Section 409A shall be made in such a manner as to ensure that after such 
adjustment the Awards either (i) continue not to be subject to Section 409A or (ii) comply with the 
requirements of Section 409A.

 
SECTION 15. FIRST REFUSAL AND REPURCHASE RIGHTS; VOTING RESTRICTIONS

 

15.1 First Refusal Rights
 

Until the date on which the initial registration of the Common Stock under Section 12(b) or 12(g) of the 
Exchange Act first becomes effective, the Company shall have the right of first refusal with respect to any 
proposed sale or other disposition by a Participant of any shares of Common Stock issued pursuant to an 
Award. Such right of first refusal shall be exercisable in accordance with the terms and conditions established 
by the Plan Administrator and set forth in the agreement evidencing the Participant's receipt of the shares or, 
if applicable, in a stockholders agreement or other similar agreement.

 
15.2 Repurchase Rights for Vested Shares

 
Until the date on which the initial registration of the Common Stock under Section 12(b) or 12(g) of the 
Exchange Act first becomes effective, upon a Participant's Termination of Service, all vested shares of 
Common Stock issued pursuant to an Award (whether issued before or after such Termination of 
Service) shall be subject to repurchase by the Company, at the Company's sole discretion, at the Fair 
Market Value of such shares on the date of such repurchase. The terms and conditions upon which such 
repurchase right shall be exercisable (including the period and procedure for exercise) shall be 
established by the Plan Administrator and set forth in the agreement evidencing the Participant's receipt 
of the shares or, if applicable, in a stockholders agreement or other similar agreement.

 
15.3 Other Rights and Voting Restrictions

 
Until the date on which the initial registration of the Common Stock under Section 12(b) or 12(g) of the 
Exchange Act first becomes effective, the Plan Administrator may require a Participant, as a condition to 
receiving shares under the Plan, to become a party to a stock purchase agreement and/or a stockholders 
agreement or other similar agreement, in the form designated by the Plan Administrator, pursuant to which 
the Participant grants to the Company and/or its other stockholders certain rights, including but not limited 
to co-sale rights, and agrees to certain voting restrictions with respect to the shares acquired by the 
Participant under the Plan.

 
15.4 General

 
The Company's rights under this Section 15 are assignable by the Company at any time.
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SECTION 16. MARKET STANDOFF
 

In the event of an underwritten public offering by the Company of its equity securities pursuant to an 
effective registration statement filed under the Securities Act, including the Company's initial public offering, 
Participant shall not sell, make any short sale of, loan, hypothecate, pledge, grant any option for the purchase 
of, or otherwise dispose of or transfer for value or otherwise agree to engage in any of the foregoing 
transactions with respect to any securities of the Company however or whenever acquired (except for those 
being registered) without the prior written consent of the Company or the underwriters. Such limitations shall 
be in effect for such period of time as may be requested by the Company or such underwriter; provided, 
however, that in no event shall such period exceed 180 days after the effective date of the registration 
statement for such public offering, plus such additional period requested by the underwriters as is necessary 
to comply with regulatory restrictions on the publication of research reports (including, but not limited to, 
FINRA Rule 2241, or any amendments or successor rules). Each Participant shall execute an agreement 
reflecting the limitation of this Section 16 as may be requested by the underwriters at the time of such public 
offering. The limitations of this Section 16 shall in all events terminate two years after the effective date of 
the registration statement for the Company’s initial public offering pursuant to an effective registration 
statement filed under the Securities Act.

 
In the event of any stock split, stock dividend, recapitalization, combination of shares, exchange of shares or 
other change affecting the Company's outstanding Common Stock effected as a class without the Company's 
receipt of consideration, any new, substituted or additional securities distributed with respect to the shares 
issued under the Plan shall be immediately subject to the provisions of this Section 16, to the same extent the 
shares issued under the Plan are at such time covered by such provisions.

 
In order to enforce the limitations of this Section 16, the Company may impose stop-transfer instructions 
with respect to the shares until the end of the applicable standoff period.

 
SECTION 17. AMENDMENT AND TERMINATION

 
17.1 Amendment, Suspension or Termination

 
The Board may amend, suspend or terminate the Plan or any portion of the Plan at any time and in such 
respects as it shall deem advisable; provided, however, that, to the extent required by applicable law, 
regulation or stock exchange rule, stockholder approval shall be required for any amendment to the Plan. 
Subject to Section 17.3, the Board may amend the terms of any outstanding Award, prospectively or 
retroactively.

 
17.2 Term of the Plan

 
The Plan shall have no fixed expiration date. After the Plan is terminated, no future Awards may be granted 
under the Plan, but Awards previously granted shall remain outstanding in accordance with their applicable 
terms and conditions and the Plan's terms and conditions.

 
17.3 Consent of Participant

 
16



Exhibit 99.04
The amendment, suspension or termination of the Plan or a portion thereof or the amendment of an 
outstanding Award shall not, without the Participant's consent, materially adversely affect any rights under 
any Award theretofore granted to the Participant under the Plan. Any change or adjustment to an outstanding 
Incentive Stock Option shall not, without the consent of the Participant, be made in a manner so as to 
constitute a "modification" that would cause such Incentive Stock Option to fail to continue to qualify as an 
Incentive Stock Option.
Notwithstanding the foregoing, any adjustments made pursuant to Section 14 shall not be subject to these 
restrictions.

 
Subject to Section 18.5, but notwithstanding any other provision of the Plan to the contrary, the Plan 
Administrator shall have broad authority to amend the Plan or any outstanding Award without the consent of 
the Participant to the extent the Plan Administrator deems necessary or advisable to comply with, or take 
into account, changes in applicable tax laws, securities laws, accounting rules or other applicable law, rule or 
regulation.

 
SECTION 18. GENERAL

 

18.1 No Individual Rights
 

No individual or Participant shall have any claim to be granted any Award under the Plan, and the Company 
has no obligation for uniformity of treatment of Participants under the Plan.

 
Furthermore, nothing in the Plan or any Award granted under the Plan shall be deemed to constitute an 
employment contract or confer or be deemed to confer on any Participant any right to continue in the employ 
of, or to continue any other relationship with, the Company or any Related Company or limit in any way the 
right of the Company or any Related Company to terminate a Participant's employment or other relationship 
at any time, with or without cause.

 
18.2 Issuance of Shares

 
Notwithstanding any other provision of the Plan to the contrary, the Company shall have no obligation to 
issue or deliver any shares of Common Stock under the Plan or make any other distribution of benefits under 
the Plan unless, in the opinion of the Company's counsel, such issuance, delivery or distribution would 
comply with all applicable laws (including, without limitation, the requirements of the Securities Act or the 
laws of any state or foreign jurisdiction) and the applicable requirements of any securities exchange or 
similar entity.

 
The Company shall be under no obligation to any Participant to register for offering or resale or to qualify for 
exemption under the Securities Act, or to register or qualify under the laws of any state or foreign 
jurisdiction, any shares of Common Stock, security or interest in a security paid or issued under, or created 
by, the Plan, or to continue in effect any such registrations or qualifications if made.

 
As a condition to the exercise of an Option or any other receipt of Common Stock pursuant to an Award 
under the Plan, the Company may require (a) the Participant to represent and warrant at the time of any such 
exercise or receipt that such shares are being purchased or received only for the Participant's own account 
and without any present intention to sell or distribute such shares and (b) such other action or agreement by 
the Participant as may from 
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time to time be necessary to comply with federal, state and foreign securities laws. At the option of the 
Company, a stop-transfer order against any such shares may be placed on the official stock books and records 
of the Company, and a legend indicating that such shares may not be pledged, sold or otherwise transferred, 
unless an opinion of counsel is provided (concurred in by counsel for the Company) stating that such transfer 
is not in violation of any applicable law or regulation, may be stamped on stock certificates to ensure 
exemption from registration. The Plan Administrator may also require the Participant to execute and deliver 
to the Company a purchase agreement or such other agreement as may be in use by the Company at such 
time that describes certain terms and conditions applicable to the shares.

 
To the extent the Plan or any instrument evidencing an Award provides for issuance of stock certificates to 
reflect the issuance of shares of Common Stock, the issuance may be effected on an uncertificated basis, to 
the extent not prohibited by applicable law or the applicable rules of any stock exchange.

 
18.3 Indemnification

 
Each person who is or shall have been a member of the Board or a committee appointed by the Board in 
accordance with Section 3.1 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 by such person in connection 
with or resulting from any claim, action, suit or proceeding to which such person may be a party or in which 
such person may be involved by reason of any action taken or failure to act under the Plan and against and 
from any and all amounts paid by such person in settlement thereof, with the Company's approval, or paid by 
such person in satisfaction of any judgment in any such claim, action, suit or proceeding against such person, 
unless such loss, cost, liability or expense is a result of such person's own willful misconduct or except as 
expressly provided by statute; provided, however, that such person shall give the Company an opportunity, at 
its own expense, to handle and defend the same before such person undertakes to handle and defend it on 
such person's own behalf.

 
The foregoing right of indemnification shall not be exclusive of any other rights of indemnification to which 
such person may be entitled under the Company's certificate of incorporation or bylaws, as a matter of law, 
or otherwise, or of any power that the Company may have to indemnify or hold harmless.

 
18.4 No Rights as a Stockholder

 
Unless otherwise provided by the Plan Administrator or in the instrument evidencing the Award or in a 
written employment, services or other agreement, no Award, other than a Stock Award or an Award of 
Restricted Stock, shall entitle the Participant to any cash dividend, voting or other right of a stockholder 
unless and until the date of issuance under the Plan of the shares that are the subject of such Award.

 
18.5 Compliance with Laws and Regulations

 
In interpreting and applying the provisions of the Plan, any Option granted as an Incentive Stock Option 
pursuant to the Plan shall, to the extent permitted by law, be construed as an "incentive stock option" 
within the meaning of Section 422 of the Code.

 
18



Exhibit 99.04
The Plan and Awards granted under the Plan are intended to be exempt from the requirements of Section 
409A to the maximum extent possible, whether pursuant to the short-term deferral exception described in 
Treasury Regulation Section 1.409A-1(b)(4), the exclusion applicable to stock options, stock appreciation 
rights and certain other equity-based compensation under Treasury Regulation Section 1.409A-1(b)(5), or 
otherwise. To the extent Section 409A is applicable to the Plan or any Award granted under the Plan, it is 
intended that the Plan and any Awards granted under the Plan shall comply with the deferral, payout, plan 
termination and other limitations and restrictions imposed under Section 409A. Notwithstanding any other 
provision of the Plan or any Award granted under the Plan to the contrary, the Plan and any Award granted 
under the Plan shall be interpreted, operated and administered in a manner consistent with such intentions; 
provided, however, that the Plan Administrator makes no representations that Awards granted under the 
Plan shall be exempt from or comply with Section 409A and makes no undertaking to preclude Section 
409A from applying to Awards granted under the Plan. Without limiting the generality of the foregoing, 
and notwithstanding any other provision of the Plan or any Award granted under the Plan to the contrary, 
with respect to any payments and benefits under the Plan or any Award granted under the Plan to which 
Section 409A applies, all references in the Plan or any Award granted under the Plan to the termination of 
the Participant's employment or service are intended to mean the Participant's "separation from service," 
within the meaning of Section 409A(a)(2)(A)(i) to the extent necessary to avoid subjecting the Participant 
to the imposition of any additional tax under Section 409A. In addition, if the Participant is a "specified 
employee," within the meaning of Section 409A, then to the extent necessary to avoid subjecting the 
Participant to the imposition of any additional tax under Section 409A, amounts that would otherwise be 
payable under the Plan or any Award granted under the Plan during the six-month period immediately 
following the Participant's "separation from service," within the meaning of Section 409A(a)(2)(A)(i), shall 
not be paid to the Participant during such period, but shall instead be accumulated and paid to the 
Participant (or, in the event of the Participant's death, the Participant's estate) in a lump sum on the first 
business day after the earlier of the date that is six months following the Participant's separation from 
service or the Participant's death. Notwithstanding any other provision of the Plan to the contrary, the Plan 
Administrator, to the extent it deems necessary or advisable in its sole discretion, reserves the right, but 
shall not be required, to unilaterally amend or modify the Plan and any Award granted under the Plan so 
that the Award qualifies for exemption from or complies with Section 409A.

 
18.6 Participants in Other Countries or Jurisdictions

 
Without amending the Plan, the Plan Administrator may grant Awards to Eligible Persons who are foreign 
nationals on such terms and conditions different from those specified in the Plan, as may, in the judgment of 
the Plan Administrator, be necessary or desirable to foster and promote achievement of the purposes of the 
Plan and shall have the authority to adopt such modifications, procedures, subplans and the like as may be 
necessary or desirable to comply with provisions of the laws or regulations of other countries or jurisdictions 
in which the Company or any Related Company may operate or have employees to ensure the viability of the 
benefits from Awards granted to Participants employed in such countries or jurisdictions, meet the 
requirements that permit the Plan to operate in a qualified or tax efficient manner, comply with applicable 
foreign laws or regulations and meet the objectives of the Plan.

 

18.7 No Trust or Fund
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The Plan is intended to constitute an "unfunded" plan. Nothing contained herein shall require the Company 
to segregate any monies or other property, or shares of Common Stock, or to create any trusts, or to make 
any special deposits for any immediate or deferred amounts payable to any Participant, and no Participant 
shall have any rights that are greater than those of a general unsecured creditor of the Company.

 
18.8 Successors

 
All obligations of the Company under the Plan with respect to Awards shall be binding on any successor to 
the Company, whether the existence of such successor is the result of a direct or indirect purchase, merger, 
consolidation, or otherwise, of all or substantially all the business and/or assets of the Company.

 
18.9 Severability

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

 
18.10 Choice of Law and Venue

 
The Plan, all Awards granted thereunder and all determinations made and actions taken pursuant hereto, to 
the extent not otherwise governed by the laws of the United States, shall be governed by the laws of the 
State of Delaware without giving effect to principles of conflicts of law. Participants irrevocably consent to 
the nonexclusive jurisdiction and venue of the state and federal courts located in the State of Delaware.

 
18.11 Legal Requirements

 
The granting of Awards and the issuance of shares of Common Stock under the Plan are subject to all 
applicable laws, rules and regulations, and to such approvals by any governmental agencies or national 
securities exchanges as may be required.

 
18.12 California Appendix Provisions

 
To the extent required by applicable law, Participants who are residents of the State of California shall be 
subject to the additional terms and conditions set forth in Appendix B to the Plan until such time as the 
Common Stock becomes a "listed" security under the Securities Act.

 

SECTION 19. EFFECTIVE DATE
 

The effective date (the "Effective Date") is August 3, 2017, the date on which the Plan is adopted by the 
Board.
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APPENDIX A DEFINITIONS

As used in the Plan,

"Acquired Entity" means any entity acquired by the Company or a Related Company or with which the 
Company or a Related Company merges or combines.

"Acquisition Price" means the value of the per share consideration (consisting of securities, cash or other 
property, or any combination thereof), receivable or deemed receivable upon a Change of Control in respect 
of a share of Common Stock, as determined by the Plan Administrator in its sole discretion.

"Award" means any Option, Stock Appreciation Right, Stock Award, Restricted Stock, Stock Unit or cash-
based award or other incentive payable in cash or in shares of Common Stock, as may be designated by the 
Plan Administrator from time to time.

"Board" means the Board of Directors of the Company.

"Cause," unless otherwise defined in the instrument evidencing an Award or in a written employment, 
services or other agreement between the Participant and the Company or a Related Company, means 
dishonesty, fraud, serious or willful misconduct, unauthorized use or disclosure of confidential information 
or trade secrets, or conduct prohibited by law (except minor violations), in each case as determined by the 
Company's chief human resources officer or other person performing that function or, in the case of directors 
and executive officers, the Plan Administrator, whose determination shall be conclusive and binding.

"Change of Control," unless the Plan Administrator determines otherwise with respect to an Award at the time 
the Award is granted or unless otherwise defined for purposes of an Award in a written employment, services 
or other agreement between the Participant and the Company or a Related Company, means consummation of:

a. a merger or consolidation of the Company with or into any other company or other entity;

b. a sale, in one transaction or a series of transactions undertaken with a common purpose, of all of the 
Company's outstanding voting securities; or

c. a sale, lease, exchange or other transfer, in one transaction or a series of related transactions undertaken 
with a common purpose, of all or substantially all of the Company's assets.

Notwithstanding the foregoing, a Change of Control shall not include (i) a merger or consolidation of the 
Company in which the holders of the outstanding voting securities of the

Company immediately prior to the merger or consolidation hold at least a majority of the outstanding voting 
securities of the Successor Company immediately after the merger or consolidation; (ii) a sale, lease, 
exchange or other transfer of all or substantially all of the Company's assets to a majority-owned subsidiary 
company; (iii) a transaction undertaken for the principal purpose of restructuring the capital of the Company, 
including, but not limited to, reincorporating the Company in a different jurisdiction, converting the 
Company to a limited liability company or creating a holding company; or (iv) any transaction that the 
Board determines is not a Change of Control for purposes of the Plan.
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Where a series of transactions undertaken with a common purpose is deemed to be a Change of Control, the 
date of such Change of Control shall be the date on which the last of such transactions is consummated.

"Code" means the Internal Revenue Code of 1986, as amended from time to time. 

"Common Stock" means the common stock, par value $0.0001 per share, of the Company. 

"Company" means ID Experts Holdings, Inc., a Delaware corporation.

"Disability," unless otherwise defined by the Plan Administrator for purposes of the Plan or in the instrument 
evidencing an Award or in a written employment, services or other agreement between the Participant and the 
Company or a Related Company, means a mental or physical impairment of the Participant that is expected to 
result in death or that has lasted or is expected to last for a continuous period of 12 months or more and that 
causes the Participant to be unable to perform his or her material duties for the Company or a Related 
Company and to be engaged in any substantial gainful activity, in each case as determined by the Company's 
chief human resources officer or other person performing that function or, in the case of directors and 
executive officers, the Plan Administrator, each of whose determination shall be conclusive and binding.

"Effective Date" has the meaning set forth in Section 19.

"Eligible Person" means any person eligible to receive an Award as set forth in Section 5. 

"Exchange Act" means the Securities Exchange Act of 1934, as amended from time to time.

"Fair Market Value" means the per share fair market value of the Common Stock as established in good 
faith by the Plan Administrator or, if the Common Stock is publicly traded, the closing price for the 
Common Stock on any given date during regular trading, or if not trading on that date, such price on the last 
preceding date on which the Common Stock was traded, unless determined otherwise by the Plan 
Administrator using such methods or procedures as it may establish.

"Grant Date" means the later of (a) the date on which the Plan Administrator completes the corporate action 
authorizing the grant of an Award or such later date specified by the Plan Administrator and (b) the date on 
which all conditions precedent to an Award have been satisfied, provided that conditions to the exercisability 
or vesting of Awards shall not defer the Grant Date.

"Incentive Stock Option" means an Option granted with the intention that it qualify as an "incentive stock 
option" as that term is defined for purposes of Section 422 of the Code or any successor provision.

"Nonqualified Stock Option" means an Option other than an Incentive Stock Option. "Option" means a 

right to purchase Common Stock granted under Section 7.
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"Option Expiration Date" means the last day of the maximum term of an Option. 

"Option Term" means the maximum term of an Option as set forth in Section 7.3. 

"Participant" means any Eligible Person to whom an Award is granted.

"Permitted Transfer" means any transfer of Common Stock acquired pursuant to an Award that is approved 
in writing by the Plan Administrator.

"Plan" means the ID Experts Holdings, Inc. 2017 Equity Incentive Plan. 

"Plan Administrator" has the meaning set forth in Section 3.1.

"Related Company" means any entity that, directly or indirectly, is in control of, is controlled by or is under 
common control with the Company.

"Restricted Stock" means an Award of shares of Common Stock granted under Section 10, the rights of 
ownership of which are subject to restrictions prescribed by the Plan Administrator.

"Section 409A" means Section 409A of the Code.

"Securities Act" means the Securities Act of 1933, as amended from time to time.

"Stock Appreciation Right" or "SAR" means a right granted under Section 9.1 to receive the excess of the 
Fair Market Value of a specified number of shares of Common Stock over the grant price.

"Stock Award" means an Award of shares of Common Stock granted under Section 10, the rights of 
ownership of which are not subject to restrictions prescribed by the Plan Administrator.

"Stock Unit" means an Award denominated in units of Common Stock granted under Section 10.

"Substitute Awards" means Awards granted or shares of Common Stock issued by the Company in 
substitution or exchange for awards previously granted by an Acquired Entity.

"Successor Company" means the surviving company, the successor company, the acquiring company or its 
parent, as applicable, in connection with a Change of Control.

"Termination of Service," unless the Plan Administrator determines otherwise with respect to an Award, 
means a termination of employment or service relationship with the Company or a Related Company for any 
reason, whether voluntary or involuntary, including by reason of death or Disability. Any question as to 
whether and when there has been a Termination of Service for the purposes of an Award and the cause of 
such Termination of Service shall be determined by the Company's chief human resources officer or other 
person performing that function or, with respect to directors and executive officers, by the Plan 
Administrator, whose 
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determination shall be conclusive and binding. Transfer of a Participant's employment or service relationship 
between the Company and any Related Company shall not be considered a Termination of Service for 
purposes of an Award. Unless the Board determines otherwise, a Termination of Service shall be deemed to 
occur if the Participant's employment or service relationship is with an entity that has ceased to be a Related 
Company. A Participant's change in status from an employee of the Company or a Related Company to a 
nonemployee director, consultant, advisor or independent contractor of the Company or a Related Company, 
or a change in status from a nonemployee director, consultant, advisor or independent contractor of the 
Company or a Related Company to an employee of the Company or a Related Company, shall not be 
considered a Termination of Service.

"Vesting Commencement Date" means the Grant Date or such other date selected by the Plan 
Administrator as the date from which an Award begins to vest.
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APPENDIX B
 

TO THE ID EXPERTS HOLDINGS, INC.
2017 EQUITY INCENTIVE PLAN

(For California Residents Only)
 

This Appendix to the ID Experts Holdings, Inc. 2017 Equity Incentive Plan (the "Plan") shall have application 
only to Participants who are residents of the State of California. Capitalized terms contained herein shall have 
the same meanings given to them in the Plan, unless otherwise provided in this Appendix. Notwithstanding 
any other provision of the Plan to the contrary and to the extent required by applicable law, the 
following terms and conditions shall apply to all Awards granted to residents of the State of California, 
until such time as the Common Stock becomes a "listed security" under the Securities Act:

 
1. Options shall have a term of not more than ten years from the Grant Date.

 
2. Awards shall be nontransferable other than by will or the laws of descent and distribution. 
Notwithstanding the foregoing, and to the extent permitted by Section 422 of the Code, the Plan 
Administrator, in its discretion, may permit transfer of an Award to a revocable trust or as otherwise 
permitted by Rule 701 of the Securities Act.

 
3. Unless employment or services are terminated for Cause, the right to exercise an Option in the event 
of Termination of Service, to the extent that the Participant is otherwise entitled to exercise an Option on 
the date of Termination of Service, shall be

 
a. at least six months from the date of a Participant's Termination of Service if termination was 
caused by death or Disability; and

 
b. at least 30 days from the date of a Participant's Termination of Service if termination of 
employment was caused by other than death or Disability;

 
c. but in no event later than the Option Expiration Date.

 
4. No Award may be granted to a resident of California more than ten years after the earlier of the date 
of adoption of the Plan and the date the Plan is approved by the stockholders.

 
5. Stockholders of the Company must approve the Plan by the later of (a) within 12 months 
before or after the Plan is adopted by the Board and (b) (i) with respect to
Options, prior to or within 12 months of the grant of an Option under the Plan to a resident of the State of 
California, and (ii) with respect to Awards other than Options, prior to the issuance of such Award to a 
resident of the State of California. Any Option exercised by a California resident or shares issued under an 
Award to a California resident shall be rescinded if stockholder approval is not obtained in the foregoing 
manner. Shares subject to such Awards shall not be counted in determining whether such approval is 
obtained.

 
6. To the extent required by applicable law, the Company shall provide annual financial statements of the 
Company to each California resident holding an outstanding Award under 
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the Plan. Such financial statements need not be audited and need not be issued to key persons whose 

duties at the Company assure them access to equivalent information.
 
 

B-2



Exhibit 99.04
 

 
B-3



 

Exhibit 107
 

Calculation of Filing Fee Tables
 

Form S-8
(Form Type)

 
ZeroFox Holdings, Inc.

(Exact Name of Registrant as Specified in its Charter)
 

Table 1:  Newly Registered Securities
 

Security Type
Security

Class
Title

Fee
Calculation Rule

Amount
Registered

Proposed
Maximum
Offering
Price Per

Unit

Maximum Aggregate Offering 
Price Fee Rate Amount of

Registration Fee

Equity Common Stock, 
par value $0.0001 

per share

Other 11,750,135 $4.10 $48,175,553.50 0.0001102 $5,308.95

Equity Common Stock, 
par value $0.0001 

per share

Other 6,369,641 $1.89 $12,038,621.49 0.0001102 $1,326.66

Equity Common Stock, 
par value $0.0001 

per share

Other 183,544 $1.02 $187,214.88 0.0001102 $20.64

Equity Common Stock, 
par value $0.0001 

per share

Other 1,582,857 $0.22 $348,228.54 0.0001102 $38.38

 Total Offering Amounts  $60,749,618.41  $6,694.63

 Total Fee Offsets    —

 Net Fee Due    $6,694.63

(1) Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”), the registration statement on Form S-8 (the 
“Registration Statement”) to which this exhibit relates shall also cover any additional shares of common stock, $0.0001 par value per share (the 
“Common Stock”), of ZeroFox Holdings, Inc. (the “Company”) that become issuable with respect to the securities identified in the above table, 
by reason of any stock dividends, stock splits, recapitalizations, reclassifications, mergers, split-ups, reorganizations, consolidations or other 
similar transactions effected without receipt of consideration which results in an increase in the number of outstanding shares of Common Stock.  
In addition, the Registration Statement registers the resale of shares of Common Stock by certain selling stockholders identified in the Reoffer 
Prospectus included in and filed with the Registration Statement, for which no additional registration fee is required pursuant to Rule 457(h)(3) 
under the Securities Act.

(2) Estimated solely for the purpose of calculating the registration fee in accordance with Rules 457(c) and 457(h) under the Securities Act, based 
upon the average of the high and low prices of the Common Stock on November 8, 2022, as reported on the Nasdaq Global Market.

 

(1)

(2) (3) (2)

(4) (5) (4)

(6) (7) (6)

(8) (9) (8)



 
(3) Represents shares of Common Stock reserved for issuance pursuant to awards that may be granted under the ZeroFox Holdings, Inc. 2022 

Incentive Equity Plan.

(4) Estimated solely for the purpose of calculating the registration fee in accordance with Rule 457(h) under the Securities Act. The price of $1.89 
per share represents the weighted average exercise price of outstanding options under the ZeroFox, Inc. 2013 Equity Incentive Plan (the “2013 
Plan”). 

(5) Represents shares of Common Stock issuable upon the exercise of outstanding options under the 2013 Plan.

(6) Estimated solely for the purpose of calculating the registration fee in accordance with Rule 457(h) under the Securities Act. The price of $1.02 
per share represents the weighted average exercise price of outstanding options under the ID Experts Holdings, Inc. 2016 Stock Option and Grant 
Plan (the “2016 Plan”).

(7) Represents shares of Common Stock issuable upon the exercise of outstanding options under the 2016 Plan.

(8) Estimated solely for the purpose of calculating the registration fee in accordance with Rule 457(h) under the Securities Act. The price of $0.22 
per share represents the weighted average exercise price of outstanding options under the ID Experts Holdings, Inc. 2017 Equity Incentive Plan 
(the “2017 Plan”).

(9) Represents shares of Common Stock issuable upon the exercise of outstanding options under the 2017 Plan.

 

 

 




