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Item 1.01.   Entry into a Material Definitive Agreement
 
(a) Changes to Director Compensation.   On June 23, 2005, the  Board of Directors approved certain changes to the cash and equity compensation payable
to non-employee directors, effective July 1, 2005.  Exhibit 10.1 to this Form 8-K describes the non-employee director compensation arrangements effective
July 1, 2005.
 
(b) Amendment of 2000 Stock Plan.    On June 23, 2005, the Board of Directors of the Company approved amendments to the 2000 Stock Plan (the “Stock
Plan”) to (1) clarify the ability of the Compensation Committee to grant restricted stock units and (2) eliminate the annual automatic grant of options to non-
employee directors.  The 2000 Stock Plan, as amended through the date of this filing, is filed as Exhibit 10.2 to this Form 8-K.  In addition, the Company is
filing forms of its Restricted Stock Unit Agreement and Restricted Stock Award Agreement herewith as Exhibits 10.3 and 10.4.
 
(c)  Adoption of Executive Separation Agreement. On June 23, 2005, the Compensation Committee of the Board of Directors approved the execution by
the Company of an Executive Separation Agreement with David W. Duff, Ph.D., pursuant to which Dr. Duff will resign from his position as Senior Vice
President, Product Development, on or before July 29, 2005, but will continue as a part-time employee of the Company until April 28, 2006 (the “Separation
Date”). The Separation Agreement releases Axcelis from any claims by Dr. Duff and supersedes the Change in Control Agreement, dated August 6, 2002,
between Dr. Duff and Axcelis. The Separation Agreement describes the transition and separation benefits to be provided to Dr. Duff. A brief description of
the material terms and conditions of the Separation Agreement is set forth below.
 
Pursuant to the Separation Agreement, Dr. Duff will receive all base compensation due to him through the Separation Date.  Dr. Duff will be eligible to
participate in substantially all benefit plans in which he currently participates until the Separation Date.
 
Dr. Duff is entitled to contribute to the Employee Stock Purchase Plan until the Separation Date and as otherwise provided by such plan. Dr. Duff may
exercise his stock options that are vested as of the Separation Date in accordance with the terms of Axcelis’ 2000 Stock Plan.
 
The Separation Agreement contains a non-competition and non-solicitation covenants that restrict Dr. Duff for a period ending on the first anniversary of the
Separation Date. In addition, Dr. Duff continues to be subject to the covenants in the Employee Inventions and Confidentiality Agreement with the Company.



The Separation Agreement provides that Dr. Duff must cooperate with Axcelis with respect to any action, proceeding, investigation or litigation involving
Axcelis, with respect to which Dr. Duff has knowledge.
 
Item 9.01                                             Financial Statements and Exhibits
 
(c) Exhibits
 
Exhibit No.

 
Description

10.1
 

Non-Employee Director Compensation effective July 1, 2005.  Filed herewith.
   
10.2

 

Axcelis Technologies, Inc. 2000 Stock Plan, as amended through June 23, 2005.  Filed herewith.
   
10.3

 

Form of Restricted Stock Unit Award Agreement for use under the 2000 Stock Plan.  Filed herewith.
   
10.4

 

Form of Restricted Stock Agreement for use under the 2000 Stock Plan.  Filed herewith.
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SIGNATURE

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
 
Date: June 28, 2005 Axcelis Technologies, Inc.
   
   
 

By: /S/ STEPHEN G. BASSETT
  

Stephen G. Bassett
Chief Financial Officer
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Exhibit No.

 
Exhibit Index

   
10.1

 

Non-Employee Director Compensation effective July 1, 2005.  Filed herewith.
   
10.2

 

Axcelis Technologies, Inc. 2000 Stock Plan, as amended through June 23, 2005.  Filed herewith.
   
10.3

 

Form of Restricted Stock Unit Award Agreement for use under the 2000 Stock Plan.  Filed herewith.
   
10.4

 

Form of Restricted Stock Agreement for use under the 2000 Stock Plan.  Filed herewith.
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Exhibit 10.1
 

Axcelis Technologies, Inc.
Non-Employee Director Compensation effective July 1, 2005

 
Stephen R. Hardis, the lead director, receives an annual retainer of $100,000, payable quarterly. Mr. Hardis’ annual retainer will decrease to $50,000

effective July 1, 2006, and on July 1, 2007, his retainer will be reduced further in light of benchmarking for lead director compensation at that time.
 
Each other non-employee director receives an annual retainer of $30,000 payable quarterly.
 
Non-employee directors also receive additional committee chairman retainers and meeting fees.  Each director assuming responsibility as Chairman

of a committee of the Board of Directors receives an annual retainer of $7,500.  Non-employee directors also receive cash fees for attendance at Board and
committee meetings.  Currently, the meeting fees are: (1) $2,000 for attendance in person at a meeting of the Board of Directors; (2) $1,000 for attendance at
a meeting of any committee of the Board of Directors; and (3) $1,000 for participation in a telephonic meeting of the Board of Directors or committee of the
Board of Directors.   Mr. Hardis will not receive meeting fees until after July 1, 2006.  Fees are paid only to committee members with respect to attendance at
a committee meeting.  Non-employee directors also receive reimbursement of out-of-pocket expenses incurred in attending Board and committee meetings.

 
Non-employee directors also receive automatic grants of options upon election and may be eligible for discretionary grants under the 2000 Stock

Plan, as amended through June 24, 2005. The 2000 Stock Plan is filed as Exhibit 10.2 to this Form 8-K.
 



Exhibit 10.2
 

AXCELIS TECHNOLOGIES, INC.
2000 STOCK  PLAN

 
Adopted by the Board of Directors and Stockholders on June 9, 2000

Amended by the Board of Directors on October 25, 2000 and
July 31, 2001 and

Approved by the Stockholders on May 1, 2002 and
Further amended by the Board of Directors on December 18, 2003, May 12, 2005

 and June 23, 2005
 

ARTICLE I
 

PURPOSE AND ADOPTION OF THE PLAN
 

1.01 Purpose.  The purpose of the Axcelis Technologies, Inc. 2000 Stock Plan (hereinafter referred to as the “Plan”) is to assist in attracting and
retaining highly competent employees, directors and consultants and to act as an incentive in motivating selected employees, directors and consultants of
Axcelis Technologies, Inc. and its Subsidiaries (as defined below) to achieve long-term corporate objectives.
 

1.02 Adoption and Term.  The Plan has been approved by the Board of Directors of Axcelis Technologies, Inc. and its stockholders to be effective as
of July 14, 2000 (the “Effective Date”).  The Plan shall remain in effect until May 1, 2012 (the 10th anniversary of the last shareholder approval of the Plan)
unless earlier terminated by action of the Board.
 

ARTICLE II
 

DEFINITIONS
 

For the purposes of this Plan, capitalized terms shall have the following meanings:
 

2.01 Award means any grant to a Participant of one or a combination of Non-Qualified Stock Options or Incentive Stock Options described in
Article VI, Stock Appreciation Rights described in Article VI, Restricted Shares or Restricted Stock Units described in Article VII and Performance Awards
described in Article VIII.
 

2.02 Award Agreement means a written agreement between the Company and a Participant or a written notice from the Company to a Participant
specifically setting forth the terms and conditions of an Award granted under the Plan.
 

2.03 Award Period means, with respect to an Award, the period of time set forth in the Award Agreement during which specified target performance
goals must be achieved or other

 

 
conditions set forth in the Award Agreement must be satisfied.
 

2.04 Beneficiary means an individual, trust or estate who or which, by a written designation of the Participant filed with the Company or by
operation of law, succeeds to the rights and obligations of the Participant under the Plan and an Award Agreement upon the Participant’s death.
 

2.05 Board means the Board of Directors of the Company.
 

2.06 Change in Control means, and shall be deemed to have occurred upon the occurrence of any one of the following events:
 

(a)                                  The acquisition by any individual, entity or group (within the meaning of Section 13(d)(3) or 14(d)(2) of the Securities Exchange
Act of 1934, as amended (the “Exchange Act”)) (a “Person”) of beneficial ownership (within the meaning of Rule 13d-3 promulgated under
the Exchange Act) of 25% or more of either (i) the then outstanding shares of common stock of the Company (the “Outstanding Company
Common Stock”) or (ii) the combined voting power of the then outstanding voting securities of the Company entitled to vote generally in
the election of directors (the “Outstanding Company Voting Securities”); provided, however, that for purposes of this subsection (a), the
following acquisitions shall not constitute a Change of Control:  (i) any acquisition directly from the Company, (ii) any acquisition by the
Company, or (iii) any acquisition by any employee benefit plan (or related trust) sponsored or maintained by the Company or any
corporation controlled by the Company; or

 
(b)                                 Individuals who, as of the date hereof, constitute the Board (the “Incumbent Board”) cease for any reason to constitute at least a
majority of the Board; provided, however, that any individual becoming a director subsequent to the date hereof whose election, or
nomination for election by the Company’s shareholders, was approved by a vote of at least two-thirds of the directors then comprising the
Incumbent Board shall be considered as though such individual were a member of the Incumbent Board, but excluding, for this purpose,
any such individual whose initial assumption of office occurs as a result of an actual or threatened election contest with respect to the
election or removal of directors or other actual or threatened solicitation of proxies or consents by or on behalf of a Person other than the
Board; or

 
(c)                                  Consummation by the Company of a reorganization, merger or consolidation or sale or other disposition of all or substantially all
of the assets of the Company or the acquisition of assets of another corporation (a “Business Combination”), in each case, unless, following
such Business Combination, (i) all or substantially all of the individuals and entities who were the beneficial owners, respectively, of the
Outstanding Company Common Stock and Outstanding Company Voting Securities immediately prior to such Business Combination
beneficially own, directly or indirectly, more than 75% of, respectively, the then outstanding shares of common stock and the combined
voting power of the then
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outstanding voting securities entitled to vote generally in the election of directors, as the case may be, of the corporation resulting from such
Business Combination (including, without limitation, a corporation which as a result of such transaction owns the Company or all or
substantially all of the Company’s assets either directly or through one or more subsidiaries) in substantially the same proportions as their
ownership, immediately prior to such Business Combination of the Outstanding Company Common Stock and Outstanding Company
Voting Securities, as the case may be, (ii) no Person (excluding any employee benefit plan (or related trust) of the Company or such
corporation resulting from such Business Combination) beneficially owns, directly or indirectly, 25% or more of, respectively, the then
outstanding shares of common stock of the corporation resulting from such Business Combination or the combined voting power of the then
outstanding voting securities of such corporation except to the extent that such ownership existed prior to the Business Combination and
(iii) at least a majority of the members of the board of directors of the corporation resulting from such Business Combination were members
of the Incumbent Board at the time of the execution of the initial agreement, or of the action of the Board, providing for such Business
Combination; or

 
(d)                                 Approval by the shareholders of the Company of a complete liquidation or dissolution of the Company.

 
2.07 Code means the Internal Revenue Code of 1986, as amended.  References to a section of the Code include that section and any comparable

section or sections of any future legislation that amends, supplements or supersedes said section.
 

2.08 Company means Axcelis Technologies, Inc., a Delaware corporation, and its successors.
 

2.09 Common Stock means Common Stock of the Company, par value $0.001 per share.
 

2.10 Company Voting Securities means the combined voting power of all outstanding securities of the Company entitled to vote generally in the
election of directors of the Company.
 

2.11 Date of Grant means the date designated by the Board as the date as of which it grants an Award, which shall not be earlier than the date on
which the Board approves the granting of such Award.
 

2.12 Disability means a total and permanent disability such that, due to physical or mental illness, injury or disease, a Participant is unable to
perform any services for the Company and its Subsidiaries and, in the opinion of a qualified physician designated by the Board, such disability will be
permanent and continuous during the remainder of the Participant’s life.
 

2.13 Effective Date shall have the meaning given to such term in Section 1.02.
 

2.14 Exchange Act means the Securities Exchange Act of 1934, as amended.
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2.15 Exercise Price means, with respect to a Stock Appreciation Right, the amount established by the Board in the related Award Agreement as the

amount to be subtracted from the Fair Market Value on the date of exercise in order to determine the amount of the payment to be made to the Participant, as
further described in Section 6.02(b).
 

2.16 Fair Market Value means, as of any applicable date, the closing price of a share of the Common Stock on the Nasdaq National Market System
(“NMS”) or, if not then authorized for trading on the NMS but traded on a nationally recognized exchange, the closing price of a share of the Common on
such exchange or, if not then authorized or traded on any nationally recognized exchange, the fair market value of the Common Stock as determined in good
faith under procedures established by the Board.
 

2.17 Incentive Stock Option means a stock option within the meaning of Section 422 of the Code.
 

2.18 Merger means any merger, reorganization, consolidation, share exchange, transfer of assets or other transaction having similar effect involving
the Company.
 

2.19 Non-Employee Director means a member of the Board who is not also a common law employee of Company.  A member of the Board who is a
common law employee of the Company shall become a Non-Employee Director as of the date he or she ceases to be an active employee of the Company.  For
purposes of this Plan, a member of the Board who receives deferred compensation or benefits, whether through a qualified plan or other arrangement, will not
be deemed to be an active employee of the Company solely on account of the receipt of such deferred compensation or benefits.
 

2.20 Non-Qualified Stock Option means a stock option which is not an Incentive Stock Option.
 

2.21 Options means all Non-Qualified Stock Options and Incentive Stock Options granted at any time under the Plan.
 

2.22 Participant means a person designated to receive an Award under the Plan in accordance with Section 5.01.
 

2.23 Performance Awards means Awards granted in accordance with Article VIII.
 

2.24 Plan means the Axcelis Technologies, Inc. 2000 Stock Plan as described herein, as the same may be amended from time to time.
 

2.25 Purchase Price, with respect to Options, shall have the meaning set forth in Section 6.01(c).
 

2.26 Restricted Shares means Common Stock subject to restrictions imposed in connection with Awards granted under Sections 7.01-7.03.
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2.27 Restricted Stock Unit means the right granted to a Participant pursuant to Section 7.04 to receive shares of Common Stock (or the equivalent

value in cash or other property if the Board so provides) in the future that may be subject to certain terms, conditions and restrictions.
 

2.28 Retirement means a Participant’s voluntary Termination of Employment with the consent of the Board.
 

2.29 Stock Appreciation Rights means Awards granted in accordance with Article VI.
 

2.30 Subsidiary means a subsidiary of the Company within the meaning of Section 424(f) of the Code.
 

2.31 Termination of Employment means the voluntary or involuntary termination of a Participant’s employment with the Company or a Subsidiary
for any reason, including death, Disability, Retirement or as the result of the divestiture of the Participant’s employer or any similar transaction in which the
Participant’s employer ceases to be the Company or one of its Subsidiaries.  Whether entering military or other government service shall constitute
Termination of Employment, or whether a Termination of Employment shall occur as a result of Disability, shall be determined in each case by the Board in
its sole discretion.  In the case of a Member of the Board or consultant who is not an employee of the Company or a Subsidiary, Termination of Employment
shall mean voluntary or involuntary termination of Board service or the consulting relationship, as the case may be, for any reason.
 

ARTICLE III
 

ADMINISTRATION
 

3.01 Administration.  The Plan shall be administered by the Board, except (i) awards to Non-Employee Directors under Section 6.01(b) shall be
automatic and granted under the terms set forth for Non-Employee Directors under the Plan without power or authority of the Board (or if applicable a
committee) to alter or amend the number, terms or conditions of such awards and (ii) awards intended to qualify as exempt from the limitations on deductible
compensation imposed by Section 162(m) of the Code shall be granted and administered by a committee appointed by the Board consisting of no fewer than
two members of the Board who meet each and all requirements to serve as outside directors within the meaning of Section 162(m) of the Code and the
regulations promulgated thereunder (the “162(m) Committee”).  Except to the extent of matters reserved for the 162(m) Committee, the Board (or its
designee, as described below) shall have exclusive and final authority in each determination, interpretation or other action affecting the Plan and its
Participants.  The Board (or its designee, as described below) shall have the sole discretionary authority to interpret the Plan, to establish and modify
administrative rules for the Plan, to impose such conditions and restrictions on Awards as it determines appropriate, and to take such steps in connection with
the Plan and Awards granted hereunder as it may deem necessary or advisable.  The Board may, subject to compliance with applicable legal requirements,
delegate to a person or a committee, none of whom need be
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members of the Board of the Company, such of its powers and authority under the Plan as it deems appropriate.  The Board may appoint such person or
committee to exercise any of the authority conferred upon the Board hereunder and, if a person or committee is designated to so serve, the term “Board” as
used in this Plan shall include such committee.  In the event of any such delegation of authority or exercise of authority by a person or committee so
designated, references in the Plan to the Board shall be deemed to refer to the delegate of the Board or such committee, as the case may be.
 

ARTICLE IV
 

SHARES
 

4.01 Number of Shares Issuable.  The total number of shares authorized to be issued under the Plan shall be the initial reserve of 18,500,000 shares
of Common Stock, plus such amounts as may have been added to such reserve under this Section 4.01, as in effect prior to May 12, 2005, for a total of
33,173,367 shares as of such date.  The number of shares available for issuance under the Plan shall be subject to adjustment in accordance with
Section 9.07.  The shares to be offered under the Plan shall be authorized and unissued shares of Common Stock, or issued shares of Common Stock that will
have been reacquired by the Company.
 

4.02 Shares Subject to Terminated Awards.  Shares of Common Stock covered by any unexercised portions of terminated Options (including
canceled Options) granted under Article VI, shares of Common Stock forfeited as provided in Section 7.02(a) and shares of Common Stock subject to any
Award that are otherwise surrendered or forfeited by a Participant may be subject to new Awards under the Plan.  Shares of Common Stock subject to
Options, or portions thereof, that have been surrendered in connection with the exercise of Stock Appreciation Rights shall not be available for subsequent
Awards under the Plan, but shares of Common Stock issued in payment of such Stock Appreciation Rights shall not be charged against the number of shares
of Common Stock available for the grant of Awards hereunder.
 

ARTICLE V
 

PARTICIPATION
 

Participants in the Plan shall be such employees, directors and consultants of the Company and its Subsidiaries as the Board, in its sole discretion,
may designate from time to time.  The Board’s designation of a Participant in any year shall not require the Board to designate such person to receive Awards
in any other year.  The designation of a Participant to receive an Award under one portion of the Plan does not require the Board to include such Participant
under other portions of the Plan.  The Board shall consider such factors as it deems pertinent in selecting Participants and in determining the types and
amounts of their respective Awards.
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ARTICLE VI
 

STOCK OPTIONS AND STOCK APPRECIATION RIGHTS
 

6.01 Option Awards.
 

(a) Grant of Options.  The Board may grant, to such Participants as the Board may select, Options entitling the Participants to purchase shares of
Common Stock from the Company in such numbers, at such prices, and on such terms and subject to such conditions, not inconsistent with the terms of the
Plan, as may be established by the Board.  The terms of any Option granted under the Plan shall be set forth in an Award Agreement. No Participant may be
granted an Option to purchase more than 1,250,000 shares of Common Stock in any fiscal year of the Company, except that in his or her initial year of
service, a Participant may be granted an Option to purchase up to 1,250,000 shares of Common Stock.
 

(b) Non-Employee Director Options.
 

(i) Initial Grants.  When a member of the Board of Directors first becomes a Non-Employee Director, he or she shall automatically be
granted a Non-Qualified Option to purchase up to 40,000 shares of Common Stock as of the date he or she first becomes a Non-Employee Director. 
Each such option shall be evidenced by a written Award Agreement that shall set forth the following terms:

 
(1)          The per share Purchase Price shall be equal to the Fair Market Value of a share of Common Stock on the date of grant, unless

then Board determines otherwise in accordance with Section 6.01(c);
 
(2)          The Option shall expire on the 10th anniversary of the date of grant;
 
(3)          The Option shall be fully vested on the 181st day after the date of grant; and
 
(4)          The Option shall be exercisable in accordance with Section 6.04 of this Plan.
 

(ii) Non-Exclusive.  Nothing set forth in this section shall prevent the Board from considering Non-Employee Directors for other awards
under this Plan and from making any Awards to Non-Employee Directors.
 

(c) Purchase Price of Options.  Subject to Section 6.01(e) with respect to certain Incentive Stock Options, the Purchase Price of each share of
Common Stock which may be purchased upon exercise of any Option granted under the Plan shall be determined by the Board; provided, however, that the
Purchase Price shall in all cases be equal to or greater than the Fair Market Value on the Date of Grant.
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(d) Designation of Options.  Except as otherwise expressly provided in the Plan, the Board may designate, at the time of the grant of an Option, such

Option as an Incentive Stock Option or a Non-Qualified Stock Option; provided, however, that an Option may be designated as an Incentive Stock Option
only if the applicable Participant is an employee of the Company or a Subsidiary on the Date of Grant.
 

(e) Special Incentive Stock Option Rules.  No Participant may be granted Incentive Stock Options under the Plan (or any other plans of the
Company and its Subsidiaries) that would result in Incentive Stock Options to purchase shares of Common Stock with an aggregate Fair Market Value
(measured on the Date of Grant) of more than $100,000 first becoming exercisable by such Participant in any one calendar year.  Notwithstanding any other
provision of the Plan to the contrary, no Incentive Stock Option shall be granted to any person who, at the time the Option is granted, owns stock (including
stock owned by application of the constructive ownership rules in Section 424(d) of the Code) possessing more than 10% of the total combined voting power
of all classes of stock of the Company or any Subsidiary, unless at the time the Incentive Stock Option is granted the Option price is at least 110% of the Fair
Market Value of the Common Stock subject to the Incentive Stock Option and the Incentive Stock Option by its terms is not exercisable for more than five
(5) years from the Date of Grant.
 

(f) Rights as a Shareholder.  A Participant or a transferee of an Option pursuant to Section 9.04 shall have no rights as a shareholder with respect to
the shares of Common Stock covered by an Option until that Participant or transferee shall have become the holder of record of any such shares, and no
adjustment shall be made with respect to any such shares of Common Stock for dividends in cash or other property or distributions of other rights on the
Common Stock for which the record date is prior to the date on which that Participant or transferee shall have become the holder of record of any shares
covered by such Option; provided, however, that Participants are entitled to share adjustments to reflect capital changes under Section 9.07.
 
6.02 Stock Appreciation Rights.
 

(a) Stock Appreciation Right Awards.  The Board is authorized to grant to any Participant one or more Stock Appreciation Rights.  Such Stock
Appreciation Rights may be granted either independent of or in tandem with Options granted to the same Participant.  Stock Appreciation Rights granted in
tandem with Options may be granted simultaneously with, or, in the case of Non-Qualified Stock Options, subsequent to, the grant to such Participant of the
related Options; provided, however, that:  (i) any Option covering any share of Common Stock shall expire and not be exercisable upon the exercise of any
Stock Appreciation Right with respect to the same share, (ii) any Stock Appreciation Right covering any share of Common Stock shall expire and not be
exercisable upon the exercise of any Option with respect to the same share, and (iii) an Option and a Stock Appreciation Right covering the same share of
Common Stock may not be exercised simultaneously.  Upon exercise of a Stock Appreciation Right with respect to a share of Common Stock, the Participant
shall be entitled to receive an amount equal to the excess, if any, of (A) the Fair Market Value of a share of Common Stock on the date of exercise over
(B) the Exercise Price of such Stock Appreciation Right established in the Award Agreement, which amount shall be payable as provided in Section 6.02(c).
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(b) Exercise Price.  The Exercise Price established for any Stock Appreciation Right granted under this Plan shall be determined by the Board, but in

the case of Stock Appreciation Rights granted in tandem with Options shall not be less than the Purchase Price of the related Options.  Upon exercise of Stock



Appreciation Rights, the number of shares issuable upon exercise under any related Options shall automatically be reduced by the number of shares of
Common Stock represented by such Options which are surrendered as a result of the exercise of such Stock Appreciation Rights.
 

(c) Payment of Incremental Value.  Any payment that may become due from the Company by reason of a Participant’s exercise of a Stock
Appreciation Right may be paid to the Participant as determined by the Board (i) all in cash, (ii) all in Common Stock, or (iii) in any combination of cash and
Common Stock.  In the event that all or a portion of the payment is to be made in Common Stock, the number of shares of Common Stock to be delivered in
satisfaction of such payment shall be determined by dividing the amount of such payment or portion thereof by the Fair Market Value on the date of exercise. 
No fractional share of Common Stock shall be issued to make any payment in respect of Stock Appreciation Rights; if any fractional share would otherwise
be issuable, the combination of cash and Common Stock payable to a Participant shall be adjusted as directed by the Board to avoid the issuance of any
fractional share.
 
6.03 Terms of Stock Options and Stock Appreciation Rights.
 

(a) Conditions on Exercise.  An Award Agreement with respect to Options and/or Stock Appreciation Rights may contain such waiting periods,
exercise dates and restrictions on exercise (including, but not limited to, periodic installments) as may be determined by the Board at the time of grant.
 

(b) Duration of Options and Stock Appreciation Rights.  Options and Stock Appreciation Rights shall terminate after the first to occur of the
following events:
 

(i) Expiration of the Option or Stock Appreciation Right as provided in the related Award Agreement; or
 

(ii) Termination of the Award as provided in Section 6.03(e), following the applicable Participant’s Termination of Employment; or
 

(iii) In the case of an Incentive Stock Option, ten years from the Date of Grant (five years in certain cases, as described in Section 6.01(e))
Non-Qualified Stock Options may, if so approved by the Board, have a stated term in excess of ten years, but such Options shall in all events be
subject to termination in accordance with clauses (i) and (ii) above); or

 
(iv) Solely in the case of a Stock Appreciation Right granted in tandem with an Option, upon the expiration of the related Option.
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(c) Acceleration of Exercise Time.  The Board, in its sole discretion, shall have the right (but shall not in any case be obligated), exercisable at any

time after the Date of Grant, to permit the exercise of any Option or Stock Appreciation Right prior to the time such Option or Stock Appreciation Right
would otherwise become exercisable under the terms of the related Award Agreement.
 

(d) Extension of Exercise Time.  In addition to the extensions permitted under Section 6.03(e) in the event of Termination of Employment, the
Board, in its sole discretion, shall have the right (but shall not in any case be obligated), exercisable on or at any time after the Date of Grant, to permit the
exercise of any Option or Stock Appreciation Right after its expiration date described in Section 6.03(e), subject, however, to the limitations described in
Sections 6.03(b)(i), (iii) and (iv).
 

(e) Exercise of Options or Stock Appreciation Rights Upon Termination of Employment.  Unless an Optionee’s Award Agreement provides
otherwise, the following rules shall govern the treatment of Options and Stock Appreciation Rights upon Termination of Employment:
 

(i) Termination of Vested Options and Stock Appreciation Rights Upon Termination of Employment.
 

(A) Reasons Other Than Death, Disability or Retirement.  In the event of a Participant’s voluntary or involuntary Termination of
Employment for any reason other than death, Disability or Retirement, the right of the Participant to exercise any Option or Stock
Appreciation Right shall terminate on the date of such Termination of Employment, unless the exercise period is extended by the Board in
accordance with Section 6.03(d).

 
(B) Death, Disability or Retirement.  In the event of a Participant’s Termination of Employment by reason of death, Disability or

Retirement, the right of the Participant to exercise any Option or Stock Appreciation Right which he or she was entitled to exercise upon
Termination of Employment (or which became exercisable pursuant to Section 6.03(e)(ii)) shall, unless the exercise period is extended by
the Board in accordance with Section 6.03(d), terminate upon the earlier of (i) the later to occur of (A) first anniversary of the date of such
Termination of Employment and (B) the first anniversary of the date of consummation of a public offering of the Common Stock and (ii) the
date of expiration of the Option determined pursuant to Section 6.03(b)(i), (iii) or (iv).

 
(ii) Termination of Unvested Options or Stock Appreciation Rights Upon Termination of Employment.  Subject to Section 6.03(c), to the

extent the right to exercise an Option or a Stock Appreciation Right, or any portion thereof, has not accrued as of the date of Termination of Employment,
such right shall expire at the date of such Termination of Employment regardless of the reason for such Termination of Employment.  Notwithstanding the
foregoing, the Board, in its sole discretion and under such terms as it deems appropriate, may permit, for a Participant who terminates employment by reason
of Retirement and who will
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continue to render significant services to the Company or one of its Subsidiaries after his or her Termination of Employment, the continued vesting of his or
her Options and Stock Appreciation Rights during the period in which that individual continues to render such services.
 

6.04 Exercise Procedures.  Each Option and Stock Appreciation Right granted under the Plan shall be exercised by written notice to the Company
which must be received by the officer or employee of the Company designated in the Award Agreement at or before the close of business on the expiration
date of the Award.  The Purchase Price of shares purchased upon exercise of an Option granted under the Plan shall be paid in full in cash by the Participant
pursuant to the Award Agreement; provided, however, that the Board may (but shall not be required to) permit payment to be made by delivery to the



Company of either (a) shares of Common Stock held by the Participant for at least six months (which may include Restricted Shares, subject to such rules as
the Board deems appropriate) or (b) any combination of cash and Common Stock or (c) such other consideration as the Board deems appropriate and in
compliance with applicable law (including payment in accordance with a cashless exercise program under which, if so instructed by a Participant, shares of
Common Stock may be issued directly to the Participant’s broker or dealer upon receipt of an irrevocable written notice of exercise from the Participant).  In
the event that any shares of Common Stock shall be transferred to the Company to satisfy all or any part of the Purchase Price, the part of the Purchase Price
deemed to have been satisfied by such transfer of shares of Common Stock shall be equal to the product derived by multiplying the Fair Market Value as of
the date of exercise times the number of shares of Common Stock transferred to the Company.  The Participant may not transfer to the Company in
satisfaction of the Purchase Price any fractional share of Common Stock.  Any part of the Purchase Price paid in cash upon the exercise of any Option shall be
added to the general funds of the Company and may be used for any proper corporate purpose.  Unless the Board shall otherwise determine, any shares of
Common Stock transferred to the Company as payment of all or part of the Purchase Price upon the exercise of any Option shall be held as treasury shares.
 

6.05 Change in Control.  Unless otherwise provided by the Board in the applicable Award Agreement, in the event of a Change in Control, all
Options and Stock Appreciation Rights outstanding on the date of such Change in Control shall become immediately and fully exercisable.  The provisions of
this Section 6.05 shall not be applicable to any Options or Stock Appreciation Rights granted to a Participant if any Change in Control results from such
Participant’s beneficial ownership (within the meaning of Rule 13d-3 under the Exchange Act) of Company Voting Securities.
 

ARTICLE VII
 

RESTRICTED SHARES AND RESTRICTED STOCK UNITS
 

7.01 Restricted Share Awards.  The Board may grant to any Participant an Award of such number of shares of Common Stock on such terms,
conditions and restrictions, whether based on performance standards, periods of service, retention by the Participant of ownership of purchased or designated
shares of Common Stock or other criteria, as the Board shall establish.
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The terms of any Restricted Share Award granted under this Plan shall be set forth in an Award Agreement which shall contain provisions determined by the
Board and not inconsistent with this Plan.
 

(a) Issuance of Restricted Shares.  As soon as practicable after the Date of Grant of a Restricted Share Award by the Board, the Company
shall cause to be transferred on the books of the Company or its agent, shares of Common Stock, registered on behalf of the Participant, evidencing
the Restricted Shares covered by the Award, subject to forfeiture to the Company as of the Date of Grant if an Award Agreement with respect to the
Restricted Shares covered by the Award is not duly executed by the Participant and timely returned to the Company.  All shares of Common Stock
covered by Restricted Share Awards under this Article VII shall be subject to the restrictions, terms and conditions contained in the Plan and the
applicable Award Agreements entered into by the appropriate Participants.  Until the lapse or release of all restrictions applicable to an Award of
Restricted Shares the share certificates representing such Restricted Shares may be held in custody by the Company, its designee, or, if the
certificates bear a restrictive legend, by the Participant.  Upon the lapse or release of all restrictions with respect to an Award as described in
Section 7.01(d), one or more share certificates, registered in the name of the Participant, for an appropriate number of shares as provided in
Section 7.01(d), free of any restrictions set forth in the Plan and the related Award Agreement shall be delivered to the Participant.

 
(b) Shareholder Rights.  Beginning on the Date of Grant of a Restricted Share Award and subject to execution of the related Award

Agreement as provided in Section 7.01(a), and except as otherwise provided in such Award Agreement, the Participant shall become a shareholder of
the Company with respect to all shares subject to the Award Agreement and shall have all of the rights of a shareholder, including, but not limited to,
the right to vote such shares and the right to receive dividends; provided, however, that any shares of Common Stock distributed as a dividend or
otherwise with respect to any Restricted Shares as to which the restrictions have not yet lapsed, shall be subject to the same restrictions as such
Restricted Shares and held or restricted as provided in Section 7.01(a).

 
(c) Restriction on Transferability.  None of the Restricted Shares may be assigned or transferred (other than by will or the laws of descent

and distribution or to an inter vivos trust with respect to which the Participant is treated as the owner under Sections 671 through 677 of the Code),
pledged or sold prior to the lapse of the restrictions applicable thereto.

 
(d) Delivery of Shares Upon Vesting.  Upon expiration or earlier termination of the forfeiture period without a forfeiture and the satisfaction

of or release from any other conditions prescribed by the Board, or at such earlier time as provided under the provisions of Section 7.03, the
restrictions applicable to the Restricted Shares shall lapse.  As promptly as administratively feasible thereafter, subject to the requirements of
Section 9.05, the Company shall deliver to the Participant or, in case of the Participant’s death, to the Participant’s Beneficiary, one or more share
certificates for the appropriate number of shares of Common Stock, free of all such restrictions, except for any

 
12

 
restrictions that may be imposed by law.

 
7.02 Terms of Restricted Shares.

 
(a) Forfeiture of Restricted Shares.  Subject to Sections 7.02(b) and 7.03, Restricted Shares shall be forfeited and returned to the Company

and all rights of the Participant with respect to such Restricted Shares shall terminate unless the Participant continues in the service of the Company
or a Subsidiary as an employee until the expiration of the forfeiture period for such Restricted Shares and satisfies any and all other conditions set
forth in the Award Agreement.  The Board shall determine the forfeiture period (which may, but need not, lapse in installments) and any other terms
and conditions applicable with respect to any Restricted Share Award.

 
(b) Waiver of Forfeiture Period.  Notwithstanding anything contained in this Article VII to the contrary, the Board may, in its sole

discretion, waive the forfeiture period and any other conditions set forth in any Restricted Share Award Agreement under appropriate circumstances



(including the death, Disability or Retirement of the Participant or a material change in circumstances arising after the date of an Award) and subject
to such terms and conditions (including forfeiture of a proportionate number of the Restricted Shares) as the Board shall deem appropriate.

 
(c) Repurchase Rights. The Board may, but shall not be required to, grant to Participants who promptly inform the Board of their intention

to elect federal income taxation under Section 83(b) of the Code, the right to require the Company to repurchase upon their termination of
employment for any reason other than cause the shares for which federal income tax treatment under Section 83(b) of the Code was elected.  Such
repurchase right, if granted, may be exercised by the Participant at any time after his or her termination of employment at a price to be determined
by the Board at the date of grant but in no event greater than the fair market value of such shares at the time federal income tax treatment under
Section 83(b) of the Code was elected.

 
7.03 Change in Control.  Unless otherwise provided by the Board in the applicable Award Agreement, in the event of a Change in Control, all

restrictions applicable to the Restricted Share Award shall terminate fully and the Participant shall immediately have the right to the delivery of share
certificates for such shares in accordance with Section 7.01(d).
 

7.04 Restricted Stock Unit Awards.
 

(a) Restricted Stock Units.  Subject to the provisions of this Plan, the Board may grant Restricted Stock Units to a Participant.
 
(b) Terms and Conditions.  The Board shall determine the number of shares of Common Stock subject to each Restricted Stock Unit Award

and the purchase price (if any) for each unit.  Restricted Stock Units may be issued for no cash consideration, or such minimum consideration as
may be required by applicable law.  The Board may grant Restricted Stock Units on such other terms and with such conditions and restrictions the
Board shall establish (including, without limitation, vesting and forfeiture
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provisions and conditions relating to applicable laws).  The terms of any Restricted Stock Unit Award granted under this Plan shall be set forth in an
Award Agreement which shall contain provisions determined by the Board and not inconsistent with this Plan.

 
(c) Acceleration of Vesting.  Notwithstanding anything contained in this Article VII to the contrary, the Board may, in its sole discretion,

accelerate the vesting of Restricted Stock Units for conversion into shares of Common Stock under appropriate circumstances and subject to such
terms and conditions, if any, as the Board shall deem appropriate.

 
(d) Unfunded Obligation.  A Restricted Stock Unit Award shall constitute an unfunded and unsecured obligation of the Company, and shall

be settled in shares of Common Stock or cash, as determined by the Board at the time of grant or thereafter.  Each unit shall represent the equivalent
of one share of Common Stock.

 
ARTICLE VIII

 
PERFORMANCE AWARDS

 
8.01                        Performance Awards.

 
(a) Award Periods and Calculations of Potential Incentive Amounts.  The Board may grant Performance Awards to Participants.  A

Performance Award shall consist of the right to receive a payment (measured by the Fair Market Value of a specified number of shares of Common
Stock, increases in such Fair Market Value during the Award Period and/or a fixed cash amount) contingent upon the extent to which certain
predetermined performance targets have been met during an Award Period.  Performance Awards may be made in conjunction with, or in addition to,
any other Awards made under this Plan.  The Award Period shall be two or more fiscal or calendar years as determined by the Board.  The Board, in
its discretion and under such terms as it deems appropriate, may permit newly eligible employees, such as those who are promoted or newly hired, to
receive Performance Awards after an Award Period has commenced.

 
(b) Performance Targets.  The performance targets may include such goals related to the performance of the Company and/or the

performance of a Participant as may be established by the Board in its discretion. The performance targets established by the Board may vary for
different Award Periods and need not be the same for each Participant receiving a Performance Award in an Award Period. The Board, in its
discretion, but only under extraordinary circumstances as determined by the Board, may change any prior determination of performance targets for
any Award Period at any time prior to the final determination of the value of a related Performance Award when events or transactions occur to
cause such performance targets to be an inappropriate measure of achievement.

 
(c) Earning Performance Awards.  The Board, on or as soon as practicable after the Date of Grant, shall prescribe a formula to determine

the percentage of the applicable
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Performance Award to be earned based upon the degree of attainment of performance targets.

 
(d) Payment of Earned Performance Awards.  Payments of earned Performance Awards shall be made in cash or shares of Common Stock

or a combination of cash and shares of Common Stock, in the discretion of the Board.  The Board, in its sole discretion, may provide such terms and
conditions with respect to the payment of earned Performance Awards as it may deem desirable.

 
8.02 Terms of Performance Awards.

 
(a) Termination of Employment.  Unless otherwise provided below or in Section 8.03, in the case of a Participant’s Termination of

Employment prior to the end of an Award Period, the Participant will not have earned any Performance Awards for that Award Period.



 
(b) Retirement.  If a Participant’s Termination of Employment is because of Retirement prior to the end of an Award Period, the Participant

will not be paid any Performance Award, unless the Board, in its sole and exclusive discretion, determines that an Award should be paid.  In such a
case, the Participant shall be entitled to receive a pro-rata portion of his or her Award as determined under subsection (d).

 
(c) Death or Disability.  If a Participant’s Termination of Employment is due to death or to Disability (as determined in the sole and

exclusive discretion of the Board) prior to the end of an Award Period, the Participant or the Participant’s personal representative shall be entitled to
receive a pro-rata share of his or her Award as determined under subsection (d).

 
(d) Pro-Rata Payment.  The amount of any payment to be made to a Participant whose employment is terminated by Retirement, death or

Disability (under the circumstances described in subsections (b) and (c)) will be the amount determined by multiplying (i) the amount of the
Performance Award that would have been earned through the end of the Award Period had such employment not been terminated by (ii) a fraction,
the numerator of which is the number of whole months such Participant was employed during the Award Period, and the denominator of which is the
total number of months of the Award Period.  Any such payment made to a Participant whose employment is terminated prior to the end of an Award
Period shall be made at the end of such Award Period, unless otherwise determined by the Board in its sole discretion.  Any partial payment
previously made or credited to a deferred account for the benefit of a Participant in accordance with Section 8.01(d) of the Plan shall be subtracted
from the amount otherwise determined as payable as provided in this Section 8.02(d).

 
(e) Other Events.  Notwithstanding anything to the contrary in this Article VIII, the Board may, in its sole and exclusive discretion,

determine to pay all or any portion of a Performance Award to a Participant who has terminated employment prior to the end of an Award Period
under certain circumstances (including the death, Disability or
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Retirement of the Participant or a material change in circumstances arising after the Date of Grant), subject to such terms and conditions as the
Board shall deem appropriate.

 
8.03 Change in Control.  Unless otherwise provided by the Board in the applicable Award Agreement, in the event of a Change in Control, all

Performance Awards for all Award Periods shall immediately become fully vested and payable to all Participants and shall be paid to Participants within 30
days after such Change in Control.
 

ARTICLE IX
 

TERMS APPLICABLE TO ALL AWARDS GRANTED UNDER THE PLAN
 

9.01 Plan Provisions Control Award Terms.  The terms of the Plan shall govern all Awards granted under the Plan, and in no event shall the Board
have the power to grant any Award under the Plan the terms of which are contrary to any of the provisions of the Plan.  In the event any provision of any
Award granted under the Plan shall conflict with any term in the Plan as constituted on the Date of Grant of such Award, the term in the Plan as constituted on
the Date of Grant of such Award shall control.  Except as provided in Section 9.03 and Section 9.07, the terms of any Award granted under the Plan may not
be changed after the Date of Grant of such Award so as to materially decrease the value of the Award without the express written approval of the holder.
 

9.02 Award Agreement.  No person shall have any rights under any Award granted under the Plan unless and until the Company and the Participant
to whom such Award shall have been granted shall have executed and delivered an Award Agreement or the Participant shall have received and
acknowledged notice of the Award authorized by the Board expressly granting the Award to such person and containing provisions setting forth the terms of
the Award.
 

9.03 Modification of Award After Grant.  No Award granted under the Plan to a Participant may be modified (unless such modification does not
materially decrease the value of that Award) after its Date of Grant except by express written agreement between the Company and such Participant, provided
that any such change (a) may not be inconsistent with the terms of the Plan, and (b) shall be approved by the Board.
 

9.04 Limitation on Transfer.  Except as provided in Section 7.01(c) in the case of Restricted Shares, a Participant’s rights and interest under the Plan
may not be assigned or transferred other than by will or the laws of descent and distribution and, during the lifetime of a Participant, only the Participant
personally (or the Participant’s personal representative) may exercise rights under the Plan.  The Participant’s Beneficiary may exercise the Participant’s rights
to the extent they are exercisable under the Plan following the death of the Participant.  Notwithstanding the foregoing, the Board may grant Non-Qualified
Stock Options that are transferable, without payment of consideration, to such persons, including, but not limited to, immediate family members of the
Participant or to trusts or partnerships for such family members, and the Board may also amend outstanding Non-Qualified Stock Options to provide for such
transferability.
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9.05 Taxes.  The Company shall be entitled, if the Board deems it necessary or desirable, to withhold (or secure payment from the Participant in lieu

of withholding) the amount of any withholding or other tax required by law to be withheld or paid by the Company with respect to any amount payable and/or
shares issuable under such Participant’s Award or with respect to any income recognized upon a disqualifying disposition (i.e. a disposition prior to the
expiration of the requisite holding periods) of shares received pursuant to the exercise of an Incentive Stock Option, and the Company may defer payment of
cash or issuance of shares upon exercise or vesting of an Award unless indemnified to its satisfaction against any liability for any such tax.  The amount of
such withholding or tax payment shall be determined by the Board and shall be payable by the Participant in cash at such time as the Board determines;
provided, however, that with the approval of the Board, the Participant may elect to meet his or her withholding requirement, in whole or in part, by having
withheld from such Award at the appropriate time that number of shares of Common Stock, rounded up to the next whole share, the Fair Market Value of
which is equal to the amount of withholding taxes due.
 

9.06 Intentionally Omitted
 



9.07 Adjustments to Reflect Capital Changes.
 

(a) Recapitalization.  The number and kind of shares subject to outstanding Awards, the Purchase Price or Exercise Price for such shares,
the number and kind of shares available for Awards subsequently granted under the Plan and the maximum number of shares in respect of which
Awards can be made to any Participant in any calendar year shall be appropriately adjusted to reflect any stock dividend, stock split, combination or
exchange of shares, merger, consolidation or other change in capitalization with a similar substantive effect upon the Plan or the Awards granted
under the Plan.  The Board shall have the power and sole discretion to determine the amount of the adjustment to be made in each case.

 
(b) Merger.  After any Merger in which the Company is the surviving corporation, each Participant shall, at no additional cost, be entitled

upon any exercise of an Option or receipt of any other Award to receive (subject to any required action by shareholders), in lieu of the number of
shares of Common Stock receivable or exercisable pursuant to such Award prior to such Merger, the number and class of shares or other securities to
which such Participant would have been entitled pursuant to the terms of the Merger if, at the time of the Merger, such Participant had been the
holder of record of a number of shares of Common Stock equal to the number of shares of Common Stock receivable or exercisable pursuant to such
Award.  Comparable rights shall accrue to each Participant in the event of successive Mergers of the character described above.  In the event of a
Merger in which the Company is not the surviving corporation, the surviving, continuing, successor or purchasing corporation, as the case may be
(the “Acquiring Corporation”), will either assume the Company’s rights and obligations under outstanding Award Agreements or substitute awards
in respect of the Acquiring Corporation’s stock for outstanding Awards, provided, however, that if the Acquiring Corporation does not assume or
substitute for such outstanding Awards, the Board shall
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provide prior to the Merger that any unexercisable and/or unvested portion of the outstanding Awards shall be immediately exercisable and vested as
of a date prior to such Merger, as the Board so determines.  The exercise and/or vesting of any Award that was permissible solely by reason of this
Section 9.07(b) shall be conditioned upon the consummation of the Merger.  Any Options which are neither assumed by the Acquiring Corporation
nor exercised as of the date of the Merger shall terminate effective as of the effective date of the Merger.

 
(c) Options to Purchase Shares or Stock of Acquired Companies.  After any merger in which the Company or a Subsidiary shall be a

surviving corporation, the Board may grant substituted options under the provisions of the Plan, pursuant to Section 424 of the Code, replacing old
options granted under a plan of another party to the merger whose shares of stock subject to the old options may no longer be issued following the
merger.  The manner of application of the foregoing provisions to such options and any appropriate adjustments shall be determined by the Board in
its sole discretion.  Any such adjustments may provide for the elimination of any fractional shares which might otherwise become subject to any
Options.

 
9.08 Certain Conditions on Awards.  The Board may cancel any unexpired Awards at any time the Participant is not in compliance with any

agreement between the Company and the Participant or any other legal obligation of the Participant relating to non-competition, confidentiality or proprietary
interests and failure to comply with such agreements or obligations prior to, or during the twelve (12) months after, any exercise of an Option or Stock
Appreciation Right shall result in the rescission of the exercise and the difference between the Fair Market Value on the date of exercise of the subject shares
of Common Stock and the Purchase Price or Exercise Price, as the case may be, shall be returned to the Company by the Participant in cash within ten
(10) days after notice of the rescission has been given to the Participant by the Company.  Such notice may be given at any time within two years of the date
of exercise.
 

9.09 Initial Public Offering.  As a condition of participation under this Plan, each Participant shall be obligated to cooperate with the Company and
the underwriters in connection with any public offering of the Company’s securities and any transactions relating thereto and shall execute and deliver such
agreements and documents, including without limitation, a lock-up agreement, as may be requested by the Company or the underwriters.  The Participants’
obligations under this Section 9.09 shall apply to any shares of Common Stock issued under the Plan as well as to any and all other securities of the Company
or its successor for which such Common Stock may be exchanged or into which such Common Stock may be converted.
 

9.10 No Right to Employment.  No employee or other person shall have any claim of right to be granted an Award under the Plan.  Neither the Plan
nor any action taken hereunder shall be construed as giving any employee any right to be retained in the employ of the Company or any of its Subsidiaries.
 

9.11 Awards Not Includable for Benefit Purposes.  Payments received by a Participant pursuant to the provisions of the Plan shall not be included in
the determination of benefits under any pension, group insurance or other benefit plan applicable to the Participant which is
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maintained by the Company or any of its Subsidiaries, except as may be provided under the terms of such plans or determined by the Board.
 

9.12 Governing Law.  All determinations made and actions taken pursuant to the Plan shall be governed by the internal laws of the State of
Delaware, except for its principles of conflict of laws, and construed in accordance therewith.
 

9.13 No Strict Construction.  No rule of strict construction shall be implied against the Company, the Board or any other person in the interpretation
of any of the terms of the Plan, any Award granted under the Plan or any rule or procedure established by the Board.
 

9.14 Captions.  The captions (i.e., all Section headings) used in the Plan are for convenience only, do not constitute a part of the Plan, and shall not
be deemed to limit, characterize or affect in any way any provisions of the Plan, and all provisions of the Plan shall be construed as if no captions had been
used in the Plan.
 

9.15 Severability.  Whenever possible, each provision in the Plan and every Award at any time granted under the Plan shall be interpreted in such
manner as to be effective and valid under applicable law, but if any provision of the Plan or any Award at any time granted under the Plan shall be held to be
prohibited by or invalid under applicable law, then (a) such provision shall be deemed amended to accomplish the objectives of the provision as originally
written to the fullest extent permitted by law and (b) all other provisions of the Plan, such Award and every other Award at any time granted under the Plan
shall remain in full force and effect.



 
9.16 Amendment and Termination.

 
(a) Amendment.  The Board shall have complete power and authority to amend the Plan at any time.  No termination or amendment of the

Plan may, without the consent of the Participant to whom any Award shall theretofore have been granted under the Plan, materially adversely affect
the right of such individual under such Award.

 
(b) Termination.  The Board shall have the right and the power to terminate the Plan at any time.  No Award shall be granted under the Plan

after the termination of the Plan, but the termination of the Plan shall not have any other effect and any Award outstanding at the time of the
termination of the Plan may be exercised after termination of the Plan at any time prior to the expiration date of such Award to the same extent such
Award would have been exercisable had the Plan not been terminated.
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Exhibit 10.3
 

Revised as of June 2005
 

RESTRICTED STOCK UNIT AWARD AGREEMENT
UNDER

AXCELIS TECHNOLOGIES, INC.  2000 STOCK PLAN
 

1.                                       Grant of Restricted Stock Units.   Axcelis Technologies, Inc. (hereinafter the “Company”), in the exercise of its sole discretion pursuant to the
Axcelis Technologies, Inc. 2000 Stock Plan (the “Plan”), does on the grant date set forth below  (the “Award Date”) hereby award to the recipient set forth
below (the “Recipient”), the number of Restricted Stock Units (“RSUs”) upon the terms and subject to the conditions hereinafter contained:
 
Award Date:

 

                , 20  
Name of Recipient:

 

                     

Number of Restricted Stock Units:
 

                     

 
Capitalized terms used but not defined herein shall have the meanings assigned to them in the Plan. RSUs represent the Company’s unfunded and unsecured
promise to issue shares of the Company’s common stock, $0.001 par value (“Common Stock,” as defined in the Plan) at a future date, subject to the terms of
this Award Agreement and the Plan. Recipient has no rights under the RSUs other than the rights of a general unsecured creditor of the Company.
 
2.                                       Vesting Schedule and Conversion of RSUs.
 

(a)                                  Subject to the terms of this Award Agreement and the Plan and provided that Recipient remains continuously employed throughout the
vesting periods set out below, the RSUs shall vest and be converted into an equivalent number of shares of Common Stock that will be distributed to the
Recipient as follows; provided that fractional RSUs shall be converted into Common Stock as set out in Section 8(c) of this Award Agreement:
 

Vesting Date
 

Percentage
of RSUs

 

    
    
    
    
    
    

 
(b)                                 THE RECIPIENT’S RIGHTS IN THE RSUs SHALL BE AFFECTED, WITH REGARD TO BOTH VESTING SCHEDULE AND

TERMINATION, BY LEAVES OF ABSENCE, CHANGES IN THE NUMBER OF HOURS WORKED, PARTIAL DISABILITY, AND OTHER
CHANGES IN RECIPIENT’S EMPLOYMENT STATUS AS PROVIDED IN THE COMPANY’S CURRENT POLICIES IN SUCH MATTERS.  THESE
POLICIES MAY CHANGE FROM TIME TO TIME WITHOUT NOTICE IN THE COMPANY’S SOLE DISCRETION, AND RECIPIENT’S RIGHTS
WILL BE GOVERNED BY THE POLICIES IN EFFECT AT THE TIME OF ANY EMPLOYMENT STATUS CHANGE. CONTACT HUMAN

 

 
RESOURCES FOR A COPY OF THE MOST CURRENT POLICY STATEMENT AT ANY POINT IN TIME.

 
(c)                                  The vesting of the RSUs shall not accelerate upon a Change in Control (as defined in the Plan), except as may be provided in a Change in

Control Agreement between the Company and the Recipient.  Notwithstanding the foregoing, pursuant to the Plan, the Board may accelerate the vesting of
RSUs for conversion into Common Stock in its sole discretion.

 
(d)                                 The shares of Common Stock issued on conversion of vested RSUs shall be free of all restrictions on transferability and forfeiture under

this Award Agreement.  The number of shares of Common Stock to be issued upon vesting shall be an equivalent number of shares of Common Stock for the
RSUs so vested, less any shares of Common Stock withheld to comply with tax withholding as contemplated by Section 8 of this Award Agreement.

 
(e)                                  Pursuant to the terms described in Section 8 and the other terms set forth herein, one or more share certificates, registered in the name of the

Recipient for the appropriate number of shares of Common Stock, free of any restrictions set forth in the Plan and this Award Agreement, except for any
restrictions that may be imposed by law, shall be delivered to the Recipient or, in case of the Recipient’s death, to the Recipient’s Beneficiary.  Upon such
issuance of shares of Common Stock, the Recipient shall become a shareholder of the Company with respect to the shares so issued and shall have all of the
rights of a shareholder, including, but not limited to, the right to vote such shares and the right to receive dividends.

 
3.                                       Termination.   Unless terminated earlier under Section 4, 5, or 6 below, a Recipient’s rights under this Award Agreement with respect to the RSUs
issued under this Award Agreement shall terminate at the time such RSUs are converted into Common Shares.
 
4.                                       Termination of Recipient’s Status as a Participant.   Except as otherwise specified in Section 5 and 6 below, in the event of Termination of
Employment (as such term is defined in the Plan), Recipient’s rights under this Award Agreement in any unvested RSUs shall immediately and irrevocably
terminate and unvested RSUs and the underlying shares of Common Stock in respect of such RSUs shall be immediately and irrevocably forfeited. For the
avoidance of doubt, a Recipient will have undergone a Termination of Employment at the time the Recipient’s actual employer ceases to be the Company or a
“Subsidiary” of the Company, as that term is defined in the Plan, and as further described in Section 10(g) of this Award Agreement.
 
5.                                       Disability of Recipient.   Notwithstanding the provisions of Section 4 above, in the event of Termination of Employment of the Recipient as a result
of Disability (as such term is defined in the Plan), the next vesting date for the RSUs, set out in Section 2(a), above, shall accelerate by twelve (12) months as
of such date of termination. If Recipient’s disability originally required him or her to take a short-term disability leave which was later converted into long-
term disability, then for the purposes of the preceding sentence the date on which Recipient ceased performing services shall be deemed to be the date of
commencement of the Disability. The Recipient’s rights in any unvested RSUs that remain unvested after the application of this Section 5 shall terminate at
the time Recipient undergoes a Termination of Employment.
 



6.                                       Death of Recipient.   Notwithstanding the provisions of Section 4 above, if, at the time of death of a Recipient, such Recipient is an employee of the
Company or a Subsidiary of the Company, holding unvested RSUs, then the next vesting date for the RSUs, set out in Section 2(a) above, shall accelerate by
twelve (12) months as of the date of death.  The Recipient’s rights
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in any unvested RSUs that remain after such acceleration shall terminate at the time of the Recipient’s death.
 
7.                                       Value of Unvested RSUs.   In consideration of the award of these RSUs, Recipient agrees that upon and following Termination of Employment of
the Recipient for any reason (whether or not in breach of applicable laws), and regardless of whether Recipient is terminated with or without cause, notice, or
pre-termination procedure or whether Recipient asserts or prevails on a claim that Recipient’s employment was terminable only for cause or only with notice
or pre-termination procedure, any unvested RSUs under this Award Agreement shall be deemed to have a value of zero dollars ($0.00).
 
8.                                       Conversion of RSUs to Common Shares; Responsibility for Taxes.
 

(a)          Provided Recipient has satisfied the requirements of Section 8(b) below, on the vesting of any RSUs, such vested RSUs shall be converted into an
equivalent number of Common Stock that will be distributed to Recipient or, in the event of Recipient’s death, to Recipient’s legal representative, as
soon as practicable after the vesting date (but in no event later than the date that is two and one-half (2-1/2) months from the end of the calendar year
in which the RSUs vest).  The distribution to the Recipient, or in the case of the Recipient’s death, to the Recipient’s legal representative, of
Common Stock in respect of the vested RSUs shall be evidenced by a stock certificate, appropriate entry on the books of the Company or of a duly
authorized transfer agent of the Company, or other appropriate means as determined by the Company. In the event ownership or issuance of
Common Stock is not feasible due to applicable exchange controls, securities regulations, tax laws or other provisions of applicable law, as
determined by the Company in its sole discretion, Recipient, or in the event of Recipient’s death, the Recipient’s legal representative, shall receive
cash proceeds in an amount equal to the value of the Common Stock otherwise distributable to Recipient, net of the satisfaction of the requirements
of Section 8(b) below, to be paid as soon as practicable after the vesting date (but in no event later than the date that is two and one-half (2-1/2)
months from the end of the calendar year in which the RSUs vest).

 
(b)         Regardless of any action the Company or Recipient’s actual employer takes with respect to any or all income tax (including federal, state and local

taxes), social insurance, payroll tax or other tax-related withholding (“Tax Related Items”), Recipient acknowledges that the ultimate liability for all
Tax Related Items legally due by Recipient is and remains Recipient’s responsibility and that the Company and/or the Recipient’s actual employer
(i) make no representations or undertakings regarding the treatment of any Tax Related Items in connection with any aspect of the RSUs, including
the grant of the RSUs, the vesting of RSUs, the conversion of the RSUs into Common Stock or the receipt of an equivalent cash payment, the
subsequent sale of any Common Stock acquired at vesting and the receipt of any dividends; and (ii) do not commit to structure the terms of the grant
or any aspect of the RSUs to reduce or eliminate the Recipient’s liability for Tax Related Items.

 
Prior to the issuance of Common Stock upon vesting of RSUs or the receipt of an equivalent cash payment as provided in Section 8(a) above,
Recipient shall pay, or make adequate arrangements satisfactory to the Company or to the Recipient’s actual employer (in their sole discretion) to
satisfy all withholding obligations of the Company and/or the Recipient’s actual employer. In this regard, Recipient authorizes the Company or the
Recipient’s actual employer to withhold all applicable Tax Related Items legally payable
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by Recipient from Recipient’s wages or other cash compensation payable to Recipient by the Company or the Recipient’s actual employer.
Alternatively, or in addition, if permissible under applicable law, the Company or the Recipient’s actual employer may, in their sole discretion,
(i) sell or arrange for the sale of Common Stock to be issued on the vesting of RSUs to satisfy the withholding obligation, and/or (ii) withhold in
Common Shares, provided that the Company and the Recipient’s actual employer shall withhold only the amount of shares necessary to satisfy the
minimum withholding amount. Recipient shall pay to the Company or to the Recipient’s actual employer any amount of Tax Related Items that the
Company or the Recipient’s actual employer may be required to withhold as a result of Recipient’s receipt of RSUs, the vesting of RSUs, or the
conversion of vested RSUs to Common Stock that cannot be satisfied by the means previously described. Except where applicable legal or
regulatory provisions prohibit, the standard process for the payment of a Recipient’s Tax Related Items shall be for the Company or the
Recipient’s actual employer to withhold in Common Stock only the amount of shares necessary to satisfy the minimum withholding amount.
The Company may refuse to deliver Common Stock to Recipient if Recipient fails to comply with Recipient’s obligation in connection with the Tax
Related Items as described herein.
 

(c)          In lieu of issuing fractional Common Shares, on the vesting of a fraction of an RSU, the Company shall round the shares down to the nearest whole
share and any such share that represents a fraction of a RSU will be included in a subsequent vest date, if any.

 
(d)         Until the distribution to Recipient of the Common Stock in respect to the vested RSUs is evidenced by a stock certificate, appropriate entry on the

books of the Company or of a duly authorized transfer agent of the Company, or other appropriate means, Recipient shall have no right to vote or
receive dividends or any other rights as a shareholder with respect to such Common Stock, notwithstanding the vesting of RSUs. No adjustment will
be made for a dividend or other right for which the record date is prior to the date Recipient is recorded as the owner of the Common Shares, except
as provided in the Plan.

 
(e)          By accepting the Award of RSUs evidenced by this Award Agreement, Recipient agrees not to sell any of the Common Stock received on account of

vested RSUs at a time when applicable laws or Company policies prohibit a sale. This restriction shall apply so long as Recipient is an employee,
consultant or outside director of the Company or a Subsidiary of the Company.

 
9.                                       Non-Transferability of RSUs.   Recipient’s right in the RSUs awarded under this Award Agreement and any interest therein may not be sold,
pledged, assigned, hypothecated, transferred, or disposed of in any manner, other than by will or by the laws of descent or distribution, prior to the
distribution of the Common Stock in respect of such RSUs. RSUs shall not be subject to execution, attachment or other process.
 
10.                                 Acknowledgment of Nature of Plan and RSUs.   In accepting the Award, Recipient acknowledges that:



 
(a)          the Plan is established voluntarily by the Company, it is discretionary in nature and may be modified, amended, suspended or terminated by the

Company at any time, as provided in the Plan;
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(b)         the Award of RSUs is voluntary and occasional and does not create any contractual or other right to receive future awards of RSUs, or benefits

in lieu of RSUs even if RSUs have been awarded repeatedly in the past;
 
(c)          all decisions with respect to future awards, if any, will be at the sole discretion of the Company;
 
(d)         Recipient’s participation in the Plan is voluntary;
 
(e)          the future value of the underlying Common Stock is unknown and cannot be predicted with certainty;
 
(f)            if Recipient receives Common Stock, the value of such Common Stock acquired on vesting of RSUs may increase or decrease in value;
 
(g)         notwithstanding any terms or conditions of this Award Agreement to the contrary and consistent with Section 4, above, in the event of

Termination of Employment of the Recipient (whether or not in breach of applicable laws), Recipient’s right to receive RSUs and vest under the
Plan, if any, will terminate effective as of the date that Recipient is no longer actively employed and will not be extended by any notice period
mandated under applicable law; furthermore, in the event of Termination of Employment (whether or not in breach of applicable laws),
Recipient’s right to receive Common Stock pursuant to RSUs that were vested as of the date of termination after Termination of Employment, if
any, will be measured by the date of termination of Recipient’s active employment and will not be extended by any notice period mandated
under applicable law; the Committee shall have the exclusive discretion to determine when Recipient is no longer actively employed for
purposes of the award of RSUs; and

 
(h)         Recipient acknowledges and agrees that, regardless of whether Recipient is terminated with or without cause, notice or pre-termination

procedure or whether Recipient asserts or prevails on a claim that Recipient’s employment was terminable only for cause or only with notice or
pre-termination procedure, Recipient has no right to, and will not bring any legal claim or action for, (i) any damages for any portion of the
RSUs that have been vested and converted into Common Shares, or (ii) termination of any unvested RSUs under this Award Agreement.

 
11.                                 No Employment Right.   Recipient acknowledges that neither the fact of this Award of RSUs nor any provision of this Award Agreement or the
Plan or the policies adopted pursuant to the Plan shall confer upon Recipient any right with respect to employment or continuation of current employment
with the Company or with the Recipient’s actual employer, or to employment that is not terminable at will. Recipient further acknowledges and agrees that
neither the Plan nor this Award of RSUs makes Recipient’s employment with the Company or the Recipient’s actual employer for any minimum or fixed
period, and that such employment is subject to the mutual consent of Recipient and the Company or the Recipient’s actual employer, and may be terminated
by either Recipient or the Company or the Recipient’s actual employer at any time, for any reason or no reason, with or without cause or notice or any kind of
pre- or post-termination warning, discipline or procedure.
 
12.                                 Administration.   The authority to manage and control the operation and administration of this Award Agreement shall be vested in the Board (as
such term is defined in the Plan), and
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the Board shall have all powers and discretion with respect to this Award Agreement as it has with respect to the Plan. Any interpretation of the Award
Agreement by the Board and any decision made by the Board with respect to the Award Agreement shall be final and binding on all parties.
 
13.                                 Plan Governs.   Notwithstanding anything in this Award Agreement to the contrary, the terms of this Award Agreement shall be subject to the terms
of the Plan, and this Award Agreement is subject to all interpretations, amendments, rules and regulations promulgated by the Board from time to time
pursuant to the Plan.
 
14.                                 Notices.   Any written notices provided for in this Award Agreement that are sent by mail shall be deemed received three business days after
mailing, but not later than the date of actual receipt. Notices shall be directed, if to Recipient, at the Recipient’s address indicated by the Company’s records
and, if to the Company, at the Company’s principal executive office.
 
15.                                 Electronic Delivery.   The Company may, in its sole discretion, decide to deliver any documents related to RSUs awarded under the Plan or future
RSUs that may be awarded under the Plan by electronic means or request Recipient’s consent to participate in the Plan by electronic means. Recipient hereby
consents to receive such documents by electronic delivery and agrees to participate in the Plan through an on-line or electronic system established and
maintained by the Company or another third party designated by the Company.
 
16.                                 Acknowledgment.   By Recipient’s acceptance as evidenced below, Recipient acknowledges that Recipient has received and has read, understood
and accepted all the terms, conditions and restrictions of this Award Agreement and the Plan. Recipient understands and agrees that this Award Agreement is
subject to all the terms, conditions, and restrictions stated in this Award Agreement and in the other documents referenced in the preceding sentence, as the
latter may be amended from time to time in the Company’s sole discretion. Recipient further acknowledges that Recipient must accept this Award Agreement
in the manner prescribed by the Company no later than the earlier of the first anniversary of Award Date or the first vesting date specified in Section 2 of this
Award Agreement. If such acceptance is not obtained prior to such date, this award is null and void.
 
17.                                 Board Approval.   These RSUs have been awarded pursuant to the Plan and accordingly this Award of RSUs is subject to approval by an authorized
committee of the Board of Directors. If this Award of RSUs has not already been approved, the Company agrees to submit this Award for approval as soon as
practical. If such approval is not obtained, this award is null and void.
 



18.                                 Governing Law.   This Award Agreement shall be governed by the laws of the State of Delaware, U.S.A., without regard to Delaware laws that
might cause other law to govern under applicable principles of conflicts of law.
 
19.                                 Severability.   If one or more of the provisions of this Award Agreement shall be held invalid, illegal or unenforceable in any respect, the validity,
legality and enforceability of the remaining provisions shall not in any way be affected or impaired thereby and the invalid, illegal or unenforceable
provisions shall be deemed null and void; however, to the extent permissible by law, any provisions which could be deemed null and void shall first be
construed, interpreted or revised retroactively to permit this Award Agreement to be construed so as to foster the intent of this Award Agreement and the Plan.
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20.                                 Complete Award Agreement and Amendment.   This Award Agreement and the Plan constitute the entire agreement between Recipient and the
Company regarding RSUs. Any prior agreements, commitments or negotiations concerning these RSUs are superseded. This Award Agreement may be
amended only by written agreement of Recipient and the Company, without consent of any other person. Recipient agrees not to rely on any oral information
regarding this Award of RSUs or any written materials not identified in this Section 20.
 
EXECUTED as of the Award Date set forth above.
 
 
 

AXCELIS TECHNOLOGIES, INC.
  
   

 

Lynnette C. Fallon, Executive Vice President, HR/Legal and
General Counsel
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RECIPIENT’S ACCEPTANCE:
 
I have read and fully understood this Award Agreement and, as referenced in Section 16 above, I accept and agree to be bound by all of the terms, conditions
and restrictions contained in this Award Agreement and the other documents referenced in it. I intend to express my acceptance of the Award and this Award
Agreement by signing a copy of this Award Agreement in the space provided below.
 
  
Recipient Signature
 
  
Print Name
 
  
Date of Acceptance
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Exhibit 10.4
 

Revised as of June 2005
 

AXCELIS TECHNOLOGIES, INC.
RESTRICTED STOCK AGREEMENT

 
[Recipient Name]

 
{Date}
 
 
Axcelis Technologies, Inc.
108 Cherry Hill Drive
Beverly, MA  01915
Attention:  Corporate Secretary
 
RE:                              Award of Restricted Stock Under the Axcelis Technologies, Inc. 2000 Stock Plan
 
Dear Sirs:
 
The Compensation Committee of the Board of Directors of Axcelis Technologies, Inc. (the “Company”) has granted to the undersigned an award of restricted
common shares of the Company effective as of           (the “Effective Date”) under the terms and conditions of the Company’s 2000 Stock Plan (the “Plan”)
and this Award Agreement.  I hereby acknowledge receipt of a copy of the Plan, and acknowledge and agree as follows:
 

1.                                      Acceptance.  I hereby accept the aforementioned award on the terms and conditions provided in the Plan and this Agreement.
 

2.                                      Award of Restricted Stock.  I acknowledge that a total grant of          shares of Common Stock of the Company (the “Restricted Stock”)
has been awarded to me, effective as of the Effective Date, contingent on the continuation of my service with the Company for specified periods of time. 
Subject to the following sentence, the Restricted Stock shall be subject to forfeiture (and, if forfeited, immediately shall be re-transferred to the Company) if
my services to the Company are terminated under any circumstances whatsoever (including, without limitation, termination by reason of dismissal,
resignation, divestiture of operations, death, disability or retirement).  The Compensation Committee of the Board of Directors of the Company (the
“Committee”) reserves the right to decide to what extent leaves of absence for government service, illness, temporary disability, or other reasons shall not be
deemed to be an interruption of continuous service.  Membership on the Board of Directors of the Company shall constitute service to the Company.  This
possibility of forfeiture shall lapse with respect to:
 

•                                  percent (   %) of the Restricted Stock (     shares) at the close of business on         ;
 

 
•                                  percent (   %) of the Restricted Stock (     shares) at the close of business on         ;
 
•                                  percent (   %) of the Restricted Stock (     shares) at the close of business on         ; and
 
•                                  percent (   %) of the Restricted Stock (     shares) at the close of business on         .
 

In the event that any shares of Restricted Stock are forfeited for any reason, I will surrender to the Company any certificates which I then hold evidencing
such shares.  I understand that I will not be entitled to any payment in respect of shares so forfeited. The vesting of the Restricted Stock shall not accelerate
upon a Change in Control (as defined in the Plan), except as may be provided in a Change in Control Agreement between the Company and myself.
 

3.                                      Transferability.  Until the possibility of forfeiture lapses with respect to any share of Restricted Stock, such share shall be non-
transferable.  I agree not to make, or attempt to make, any sale, assignment, transfer or pledge of any share of Restricted Stock prior to the date on which the
possibility of forfeiture with respect to such share lapses.
 

4.                                      Legends, etc.  I acknowledge that the certificates for the Restricted Stock will bear a legend referring to this Agreement and to the
restrictions contained herein.  I further understand that the Company may elect to retain such certificates in its possession as a means of enforcing these
restrictions.  In the event of a reorganization, merger, consolidation, reclassification, recapitalization, combination or exchange of shares, stock split, stock
dividend, rights offering or other event affecting the Company’s Common Stock, the number and class of the Restricted Stock shall be equitably adjusted by
the Committee so as to reflect such change.  Any new certificates for Restricted Stock shall bear the legends referred to in this Paragraph 4.  No adjustment
provided for in this Paragraph 4 shall require the Company to sell or transfer a fractional share.
 

5.                                      Tax Treatment; Bonus Payment; Withholding.  I acknowledge that the Company has provided me with information regarding the tax
treatment of the Restricted Stock and that I have been advised to consult my personal tax adviser with respect to the federal income tax consequences in my
own case and with respect to the effects of applicable state tax laws and any applicable tax laws of foreign jurisdictions.   In particular, the Company has
explained my option to file a Section 83(b) election under the Internal Revenue Code.

 
I hereby authorize the Company to withhold from any amounts otherwise payable to me or any of my successors in interest such federal, state and

local taxes as may be required by law in connection with the award to me of Restricted Stock or the lapse of the possibility of forfeiture thereof.  I agree that
if such amounts are insufficient, I will pay or make arrangements satisfactory to the Company for payment of such taxes.  I understand that the Company may
defer the issuance to me of a certificate evidencing shares of Restricted Stock, or the issuance of a new certificate evidencing the lapse of the restrictions
thereon, until such payment or provision has been made.
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6.                                      No Implied Obligation to Continue Services.  I acknowledge that this award of Restricted Stock does not in any way entitle me to

continued employment with the Company or continued membership on the Board of Directors of the Company for the period during which the possibility of
forfeiture continues or for any other period and does not limit or restrict any right the Company otherwise may have to terminate my employment or
membership on the Board of Directors.
 

7.             Competition by the Recipient.  I expressly acknowledge and agree that in the event that I voluntarily terminate my services to the
Company or a subsidiary and within one year after the vesting of any portion of the Restricted Stock enter into an activity as employee, agent, officer,
director, principal or proprietor which, in the sole judgment of the Committee, is in competition with the Company or a subsidiary, the amount of the total fair
market value of such vested Restricted Stock as of the vesting date shall inure to the benefit of the Company, and I agree to promptly pay the same to the
Company, unless the Committee in its sole discretion shall determine that such action by me is not inimical to the best interest of the Company or its
subsidiaries.
 

8.                                      Definitions, etc.  Unless otherwise expressly provided herein, terms defined in the Plan shall have the same meanings when used in this
Agreement.  The use of the masculine gender shall be deemed to include the feminine gender.  In the event of a conflict between this Agreement and the Plan,
this Agreement shall control.  This Agreement represents the entire understanding between the parties on the subject hereof and shall be governed in
accordance with Delaware law.
 
 
Very truly yours,

 

  
  
By:

   

Name:
 

  
Mailing Address:

 

  
   
   
   
  
  
ACCEPTED:

 

  
Axcelis Technologies, Inc.

 

 
By:

  

Date:                  , 2
Name:

 

Title:
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