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PART I
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

 
Item 1.  Plan Information.
 
Item 2.  Registrant Information and Employee Plan Annual Information.
 
The documents containing the information specified in this Part I will be sent or given to employees as specified by Rule 428(b)(1) of
the Securities Act of 1933 (the “Securities Act”). Such documents need not be filed with the Securities and Exchange Commission (the
“Commission”) either as part of this Registration Statement or as prospectuses or prospectus supplements pursuant to Rule 424 of the
Securities Act. These documents and the documents incorporated by reference in this Registration Statement pursuant to Item 3 of Part
II of this Form S-8, taken together, constitute a prospectus that meets the requirements of Section 10(a) of the Securities Act.
 

PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

 
Item 3.  Incorporation of Documents by Reference.
 
The following documents, which the Registrant has filed with the Commission, are incorporated by reference into this Registration
Statement:
 

(a) The Registrant’s Annual Report on Form 10-K for the fiscal year ended January 29, 2022, filed on March 25, 2022.
  

(b) The Registrant’s Current Reports on Form 8-K filed on: February 25, 2022; February 25, 2022; March 2, 2022; March 2,
2022; March 3, 2022; March 8, 2022; March 10, 2022; March 30, 2022; and May 23, 2022.

  
(c) The description of the Registrant’s common stock, par value $0.01 per share (the “Common Stock”) contained in the

Registrant’s Registration Statement on Form 8-A (File No. 001-13536), filed on December 12, 1994, as updated by the
description of the Common Stock contained in Exhibit 4.8 to the Registrant’s Annual Report on Form 10-K for the fiscal
year ended February 1, 2020, and any subsequent amendment(s) or report(s) filed for the purpose of updating such
description.

 
To the extent that any information contained in any Current Report on Form 8-K, or any exhibit thereto, was furnished to,

rather than filed with, the Commission, such information or exhibit is specifically not incorporated by reference, unless specifically
stated otherwise.
 

All documents subsequently filed by the Registrant pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange
Act of 1934 (the “Exchange Act”) prior to the filing of a post-effective amendment which indicates that all securities offered hereby
have been sold or which deregisters all such securities then remaining unsold shall be deemed to be incorporated by reference in this
Registration Statement and to be a part hereof from the date of filing of such documents.
 
Any statement contained in any document incorporated or deemed to be incorporated by reference herein will be deemed to be
modified or superseded for purposes of this Registration Statement to the extent that a statement contained herein or in any other
subsequently filed document that also is or is deemed to be incorporated by reference herein modifies or supersedes such
statement.  Any such statement so modified or superseded will not be deemed, except as so modified or superseded, to constitute a part
of this Registration Statement.
 
Item 4.  Description of Securities.
 
Not applicable.
 
Item 5.  Interests of Named Experts and Counsel.
 
The legality of the Registrant’s Common Stock being registered hereunder has been passed upon by Elisa D. Garcia, Chief Legal
Officer and Secretary of the Registrant.  Ms. Garcia is a full-time employee of the Registrant, owns securities of the Registrant and is
eligible to participate in various employee benefit plans of the Registrant, including the Macy’s, Inc. Employee Stock Purchase Plan.
As of the date of the filing of this Registration Statement, Ms. Garcia held 69.787 shares of Common Stock, vested options to purchase
292,171 shares and unvested options to purchase 23,347 shares of Common Stock, and 145,181 unvested time-based restricted stock
units.
 

 

https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022011726/m-10k_20220129.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022006912/m-8k_20220225.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022006912/m-8k_20220225.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022007181/m-8k_20220225.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022006912/m-8k_20220225.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022007181/m-8k_20220225.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008161/m-8k_20220302.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022006912/m-8k_20220225.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022007181/m-8k_20220225.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008161/m-8k_20220302.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008314/m-8k_20220302.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022006912/m-8k_20220225.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022007181/m-8k_20220225.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008161/m-8k_20220302.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008314/m-8k_20220302.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008536/m-8k_20220303.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022006912/m-8k_20220225.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022007181/m-8k_20220225.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008161/m-8k_20220302.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008314/m-8k_20220302.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008536/m-8k_20220303.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008991/m-8k_20220308.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022006912/m-8k_20220225.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022007181/m-8k_20220225.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008161/m-8k_20220302.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008314/m-8k_20220302.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008536/m-8k_20220303.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008991/m-8k_20220308.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022009671/m-8k_20220310.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022006912/m-8k_20220225.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022007181/m-8k_20220225.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008161/m-8k_20220302.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008314/m-8k_20220302.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008536/m-8k_20220303.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008991/m-8k_20220308.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022009671/m-8k_20220310.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022012326/m-8k_20220324.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022006912/m-8k_20220225.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022007181/m-8k_20220225.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008161/m-8k_20220302.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008314/m-8k_20220302.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008536/m-8k_20220303.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022008991/m-8k_20220308.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022009671/m-8k_20220310.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022012326/m-8k_20220324.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/794367/000156459022020991/m-8k_20220520.htm
http://www.sec.gov/Archives/edgar/data/794367/000079436720000040/exhibit48.htm


 
Item 6.  Indemnification of Directors and Officers.
 
            The Registrant’s Amended and Restated Certificate of Incorporation and Amended and Restated By-Laws provide that the
Registrant shall indemnify its officers and directors to the full extent permitted by the Delaware General Corporation Law or any other
applicable law.  Section 145 of the Delaware General Corporation Law provides, in general, that each director and officer of a
corporation may be indemnified against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually
and reasonably incurred in connection with any threatened, pending or completed legal proceedings in which he or she is involved by
reason of the fact that he or she is or was a director or officer, if he or she acted in good faith and in a manner that he or she reasonably
believed to be in or not opposed to the best interests of the corporation, and, with respect to any criminal action or proceeding, if he or
she had no reasonable cause to believe that his or her conduct was unlawful.  If the legal proceeding, however, is by or in the right of
the corporation, the director or officer may not be indemnified in respect of any claim, issue or matter as to which he or she has been
adjudged to be liable to the corporation unless a court determines otherwise.
 
            The Registrant has also entered into indemnification agreements with its non-employee directors pursuant to which such
persons are provided contractual indemnification rights in addition to the specific indemnification provisions contained in the Delaware
General Corporation Law. These indemnification agreements generally require the Registrant, among other things, to indemnify such
persons to the fullest extent permitted by law against all expenses, judgments, fines, penalties and amounts paid in settlement of claims
by reason of the fact that the person is or was a director, officer, employee, agent or fiduciary of the Registrant, or is or was serving at
the request of the Registrant as a director, officer, employee, trustee, agent or fiduciary of another corporation, partnership, joint
venture, employee benefit plan, trust or other entity, or anything done or not done by the person in any such capacity. These
indemnification agreements also require the Registrant, if requested, to advance any expenses incurred by such persons in investigating
or defending any claim as to which they could be indemnified.
 
The Registrant maintains insurance for officers and directors against certain liabilities, including liabilities under the Securities Act.  
 
Item 7.  Exemption From Registration Claimed.
 
Not applicable.
 
Item 8.  Exhibits
  
         4.1 Amended and Restated Certificate of Incorporation (incorporated by reference to Exhibit 3.1 to the Registrant’s Current

Report on Form 8-K (Commission File No. 001-13536) filed on May 18, 2010).
  
        4.2 Article Seventh of the Amended and Restated Certificate of Incorporation (incorporated by reference to Exhibit 3.1 to the

Registrant’s Current Report on Form 8-K (Commission File No. 001-13536) filed on May 24, 2011).
  
        4.3 Amended and Restated By-Laws (incorporated by reference to Exhibit 3.1 to the Registrant’s Current Report on Form 8-

K (Commission File No. 001-13536) filed on March 25, 2021).
  
        5.1 Opinion of Counsel
  
      23.1 Consent of KPMG LLP
  
      23.2 Consent of Counsel (included in Exhibit 5.1)
  
      24.1 Powers of Attorney
  
      99.1 Macy’s, Inc. Employee Stock Purchase Plan
  
    107.1 Filing Fee Table
 
Item 9.  Undertakings
  

 (a) The undersigned Registrant hereby undertakes:
   
 (1) To file, during any period in which offers or sales are being made, a post-effective amendment to this

Registration Statement:
    
  (i) To include any prospectus required by Section 10(a)(3) of the Securities Act;

 

http://www.sec.gov/Archives/edgar/data/794367/000079436710000133/esexhibit31.htm
http://www.sec.gov/Archives/edgar/data/794367/000079436711000115/esexhibit31.htm
http://www.sec.gov/Archives/edgar/data/794367/000156459021015564/m-ex31_6.htm


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

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

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

the registration statement or any material change to such information in the registration statement;
   
  provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the registration statement is on Form S-

8, and the information required to be included in a post-effective amendment by those paragraphs is contained in
reports filed with or furnished to the Commission by the Registrant pursuant to Section 13 or Section 15(d) of the
Exchange Act that are incorporated by reference in the registration statement.

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

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

   
 (3) To remove from registration by means of a post-effective amendment any of the securities being registered

which remain unsold at the termination of the offering.
   

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

  
(h) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and

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

  
  

SIGNATURES
 
Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the
undersigned, thereunto duly authorized, in the City of New York, State of New York, on this 24th day of May, 2022.
 
 MACY’S, INC.
  
 By:  /s/ Elisa D. Garcia
 Elisa D. Garcia
 Chief Legal Officer and Secretary
 
 
 

 



 
 

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

Signature  Title Date
   
   

                    *                                      
      Jeff Gennette

 Chief Executive Officer (principal executive officer),
Chairman of the Board and Director

May 24, 2022

   
                    *                                      
      Adrian V. Mitchell

 Executive Vice President and Chief Financial 
Officer
(principal financial officer)

May 24, 2022

   
                    *                                      
      Paul Griscom

 Senior Vice President and Controller
(principal accounting officer)

May 24, 2022

    
                    *                                      
      Francis S. Blake

 Director May 24, 2022

    
                    *                                      
      Torrence N. Boone

 Director May 24, 2022

    
                    *                                      
      John A. Bryant

 Director May 24, 2022

   
                    *                                      
      Ashley Buchanan

 Director May 24, 2022

    
                    *                                      
      Marie Chandoha

 Director May 24, 2022

    
                    *                                      
      Deirdre P. Connelly

 Director May 24, 2022

    
                    *                                      
      Jill Granoff

 Director May 24, 2022

    
                    *                                      
      Leslie D. Hale

 Director May 24, 2022

    
                    *                                      
      William H. Lenehan

 Director May 24, 2022

    
                    *                                      
      Sara Levinson

 Director May 24, 2022

    
                    *                                      
      Paul C. Varga

 Director May 24, 2022

    
                    *                                      
      Tracey Zhen

 Director May 24, 2022

    
*The undersigned, by signing her name hereto, does sign and execute this Registration Statement pursuant to Powers of Attorney executed by the above-named persons and filed
with the Securities and Exchange Commission.
 
  
Dated:  May 24, 2022 By:  /s/ Elisa D. Garcia
 Elisa D. Garcia
 Attorney-in-Fact
  
 

 



 
 

Exhibit 107.1
 
 

Calculation of Filing Fee Tables
 

Form S-8
(Form Type)

 
Macy’s, Inc.

(Exact Name of Registrant as Specified in its Charter)
 

Table 1: Newly Registered Securities
 

Security Type Security Class
Title

Fee Calculation
Rule

Amount
Registered(1)

Proposed Maximum
Offering Price Per

Unit(2)

Maximum Aggregate
Offering Price(2)

Fee Rate Amount of
Registration Fee

Equity Common Stock,
par value $0.01

per share

Other 7,000,000 $18.54 $129,780,000 0.0000927 $12,030.61

Total Offering Amounts  $129,780,000  $12,030.61
Total Fee Offsets    ---
Net Fee Due    $12,030.61

 
(1)  Pursuant to Rule 416 under the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement shall also cover any additional shares of common
stock, par value $0.01 per share (the “Common Stock”), of Macy’s, Inc. (the “Registrant”) that may become issuable to prevent dilution pursuant to the antidilution provisions
of the Registrant’s Employee Stock Purchase Plan, including in the event of stock splits, stock dividends, recapitalization or similar transactions.
 
(2)  Estimated solely for calculating the amount of the registration fee, pursuant to paragraphs (c) and (h) of Rule 457 under the Securities Act, on the basis of the average of the
high and low sale prices of such securities on the New York Stock Exchange on May 20, 2022, a date within five business days prior to filing.

 



 
Exhibit 5.1

 
 

[Macy’s, Inc. Letterhead]
 
 
 
 

May 24, 2022
 
 
Macy’s, Inc.
151 West 34th Street
New York, New York 10001
 
 
Ladies and Gentlemen:

I am Chief Legal Officer and Secretary of Macy’s, Inc., a Delaware corporation (the “Company”), and in that capacity have acted as counsel for the Company in
connection with the registration by the Company under the Securities Act of 1933 of 7,000,000 shares of the Company’s Common Stock, par value $0.01 per share (the
“Common Stock”), that may be issued and sold under the Macy’s, Inc. Employee Stock Purchase Plan (the “Plan”) pursuant to a Registration Statement on Form S-8 filed with
the Securities and Exchange Commission (the “Registration Statement”).
 

For purposes of rendering this opinion, I have examined such documents, records and matters of law as I have deemed relevant or necessary for purposes of this
opinion.
 

Based on the foregoing, I am of the opinion that the 7,000,000 shares of Common Stock that may be issued and sold under the Plan and covered by the
Registration Statement have been duly authorized and, when issued and sold in accordance with the Plan, will be validly issued, fully paid and nonassessable, provided that the
consideration for such shares has a value not less than the par value thereof.
 

I am a member of the bar of the State of New York.  In rendering this opinion, my examination of matters of law has been limited to the laws of the United States
of America, the laws of the State of New York and the General Corporation Law of the State of Delaware, in each case as currently in effect, and I express no opinion as to the
effect of the laws of any other jurisdiction.
 

I consent to the filing of this opinion as Exhibit 5.1 to the Registration Statement.
 

Very truly yours,
 
/s/ Elisa D. Garcia
 
Elisa D. Garcia
Chief Legal Officer and Secretary

 

 



 
 

Exhibit 23.1
 
 
 

Consent of Independent Registered Public Accounting Firm
 
 

 
The Board of Directors and Shareholders
Macy’s, Inc.:

We consent to the use of our reports dated March 25, 2022, with respect to the consolidated financial statements of Macy’s, Inc, and the effectiveness of internal control over
financial reporting, incorporated herein by reference.
 
 
 
/s/ KPMG LLP
Cincinnati, Ohio 
May 24, 2022
 

 
 

 



 
 

Exhibit 24.1
 

POWERS OF ATTORNEY

 
The undersigned, a director and/or officer of Macy’s, Inc., a Delaware corporation (the “Company”), hereby constitutes and appoints each of Elisa D. Garcia and

Steven R. Watts my true and lawful attorney-in-fact and agent, each with full power of substitution and resubstitution, to do any and all acts and things and execute any and all
instruments which said attorneys-in-fact and agents may deem necessary or advisable to enable the Company to comply with the Securities Act of 1933, as amended, and any
rules, regulations or requirements of the Securities and Exchange Commission (the “Commission”), in connection with the filing with the Commission of a Registration
Statement on Form S-8 relating to the Macy’s, Inc. Employee Stock Purchase Plan, including without limitation, the power and authority to sign in my name and on my behalf
in my capacity as a director and/or officer of the Company, such Form S-8 and all amendments and supplements thereto and any other instruments or documents filed as a part
of or in connection therewith, hereby ratifying and confirming all that said attorneys-in-fact and agents, or their substitute or substitutes, or any of them, shall do or cause to be
done by virtue hereof.
 
Dated: May 20, 2022
 
/s/ Francis S. Blake                              
Francis S. Blake

/s/ Torrence N. Boone                        
Torrence N. Boone

/s/ John A. Bryant                             
John A. Bryant

   
 /s/ Ashley Buchanan                           
Ashley Buchanan

/s/ Marie Chandoha                            
Marie Chandoha

/s/ Deirdre P. Connelly                     
Deirdre P. Connelly

   
/s/ Jeff Gennette                                   
Jeff Gennette

/s/  Jill Granoff                                   
Jill Granoff

/s/ Paul Griscom                               
Paul Griscom

   
/s/ Leslie D. Hale                                 
Leslie D. Hale

/s/ William H. Lenehan                      
William H. Lenehan

/s/ Sara Levinson                              
Sara Levinson

   
/s/ Adrian V. Mitchell                          
Adrian V. Mitchell

/s/ Paul C. Varga                                 
Paul C. Varga

/s/ Tracey Zhen                                
Tracey Zhen

   
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 
MACY’S, INC.

EMPLOYEE STOCK PURCHASE PLAN

   1. Establishment and Purpose of Plan.  The Macy’s, Inc. Employee Stock Purchase Plan (the “Plan  ”) was adopted by the Board effective March 24,
2022, subject to approval of the Plan by the shareholders of the Company at the 2022 Annual Meeting of Shareholders.  The purpose of the Plan is to provide eligible employees
of the Company and its Designated Subsidiaries with opportunities to purchase shares of the Company’s Common Stock. The Plan includes two components: a Code
Section 423 Component (the “423 Component”) and a non-Code Section 423 Component (the “Non-423 Component”).   It is intended for the 423 Component to constitute an
“employee stock purchase plan” within the meaning of Section 423(b) of the Code, and the 423 Component shall be interpreted in accordance with that intent. Under the Non-
423 Component, which is not intended to qualify as an “employee stock purchase plan” within the meaning of Section 423(b) of the Code, Purchase Rights may be granted
pursuant to rules, procedures or sub-plans adopted by the Administrator designed to achieve tax, securities laws or other objectives for Eligible Employees. Except as otherwise
provided herein, the Non-423 Component shall operate and be administered in the same manner as the 423 Component.  Unless otherwise defined herein, capitalized terms used
in this Plan shall have the meanings ascribed to them in Section 2.

2. Definitions.  

(a) “423 Component” has the meaning set forth in Section 1.

(b) “Administrator” means the Committee (or a delegate appointed in accordance with Section 4(b)).

(c) “Board” means the Board of Directors of the Company.

(d) “Code” means the Internal Revenue Code of 1986, as amended from time to time, or any successor thereto.  A reference to any specific
section of the Code shall also be deemed to be a reference to the provisions of any section of the final treasury regulations issued by the U.S. Department of the Treasury under
the Code, as amended from time to time, under that Code section.

( e ) “Committee” means the Compensation and Management Development Committee of the Board (or any other committee or
subcommittee of the Board which the Board may appoint to administer the Plan). Subject to the discretion of the Board, the Committee shall be composed entirely of individuals
who meet the qualifications of (i) a “non-employee director” within the meaning of Rule 16b-3 under the Securities Exchange Act of 1934, as amended, and (ii) any other
qualifications required by the applicable exchange on which the Common Stock is traded.

(f) “Common Stock” means the Company’s common stock, $.01 par value per share.

(g) “Company” means Macy’s, Inc., a Delaware corporation (or any successor company).

(h) “Compensation” means, except as otherwise determined by the Administrator, an Eligible Employee’s base pay, prior to salary reduction
(such as pursuant to Sections 125, 132(f) or 401(k) of the Code), as determined by the Administrator. The Administrator shall have the discretion to determine the application of
this definition to Participants, including those outside working outside the United States.

(i) “Designated Subsidiary” means any present or future Subsidiary that has been designated by the Administrator to participate in the Plan.
The Administrator may so designate any Subsidiary, or revoke any such designation, at any time and from time to time, either before or after the Plan is approved by the
shareholders, and may further designate such Designated Subsidiaries or Participants as participating in the 423 Component or the Non-423 Component. The Administrator
may also determine which Subsidiaries and Eligible Employees may be excluded from participation in the Plan, to the extent consistent with Section 423 of the Code or as
implemented under the Non-423 Component, and determine which Designated Subsidiaries shall participate in separate Offerings (to the extent that the Company makes
separate Offerings). For purposes of clarity, under the 423 Component, only those
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Subsidiaries that qualify as “subsidiary corporations” to the Company within the meaning of Section 424(f) of the Code may be Designated Subsidiaries with respect to any
Offering under the 423 Component.

(j) “Eligible Employee” has the meaning set forth in Section 6.

(k) “Enrollment Form” means an agreement, which may be electronic, pursuant to which an Eligible Employee may elect to enroll in the
Plan, to authorize a new level of payroll deductions, or to stop payroll deductions and withdraw from an Offering.

(l) “Exercise Date” means the last Trading Day of a Purchase Period.

 (m) “Fair Market Value” on any given date means the closing price of the Common Stock on the applicable Trading Day, as reported on
the New York Stock Exchange  or such other national securities exchange upon which the Common Stock may be listed at the time.

(n) “Non-423 Component” has the meaning set forth in Section 1.

 (o) “Offering” means an offering to Eligible Employees to purchase Common Stock under the Plan. Unless otherwise determined by the
Administrator, each Offering under the Plan in which Eligible Employees of one or more Designated Subsidiar ies may participate may be deemed a separate offering for
purposes of Section 423 of the Code, even if the dates of the applicable Offering are identical, and the provisions of the Plan will separately apply to each Offering. With respect
to Offerings under the 423 Component, the terms of separate Offerings need not be identical, provided that all Eligible Employees granted a Purchase Right in a particular
Offering will have the same rights and privileges, except as otherwise may be permitted by Code Section 423; Offerings under the Non-423 Component need not satisfy such
requirements.

(p) “Offering Date” means the first Trading Day of an Offering.

(q) “Parent” means a “parent corporation” with respect to the Company, as defined in Section 424(e) of the Code.

(r) “Participant” means, at any time, an individual who is an Eligible Employee as determined in Section 6 and who has enrolled in the Plan
in compliance with the provisions of Section 7.

(s) “Plan” means the Macy’s, Inc. Employee Stock Purchase Plan, as set forth in this document and as it may be amended from time to
time.

(t) “Purchase Period” means the period of time specified within an Offering beginning on the Offering Date and ending on the Exercise
Date.

(u) “Purchase Price” has the meaning set forth in Section 11.

(v) “Purchase Right” has the meaning set forth in Section 11.

(w) “Reorganization Event” means: (i) the sale of all or substantially all of the assets of the Company on a consolidated basis to an
unrelated person or entity; (ii) a merger, reorganization or consolidation pursuant to which the holders of the Company’s aggregate outstanding voting power and outstanding
stock immediately prior to such transaction do not own a majority of the aggregate outstanding voting power and outstanding stock or other equity interests of the resulting or
successor entity (or its ultimate parent, if applicable) immediately upon completion of such transaction; (iii) the sale of all of the Common Stock to an unrelated person, entity
or group thereof acting in concert; or (iv) any other transaction in which the owners of the Company’s outstanding voting power immediately prior to such transaction do not
own at least a majority of the outstanding voting power of the Company or any successor entity immediately upon completion of the transaction other than as a result of the
acquisition of securities directly from the Company.

(x) “SEC” means the United States Securities and Exchange Commission.
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 ( y ) “Subsidiary” means (i) with respect to the 423 Component,  a “subsidiary corporation” of the Company within the meaning

Section 424(f) of the Code, and (ii) with respect to the Non-423 Component, any entity that, directly or indirectly through one or more intermediaries, controls, is controlled by
or is under the common control with, the Company, whether or not such entity is a “subsidiary corporation” of the Company within the meaning of Section 424(f) of the Code.

(z) “Trading Day” means a day on which the New York Stock Exchange (or such other national securities exchange upon which the
Common Stock may be listed at the time) is open for trading.

3. Share Reserve.  Subject to adjustment as provided in Section 15, the maximum aggregate number of shares of Common Stock that may be issued
under the Plan shall be 7,000,000 shares, which shall consist of authorized but unissued shares, treasury shares, shares acquired on the open market, or any combination
thereof.  If an outstanding Purchase Right for any reason expires or is terminated or canceled without the issuance of shares of Common Stock thereunder, the shares of
Common Stock allocable to the unexercised portion of that Purchase Right shall again be available for issuance under the Plan.

4. Administration.

(a) In General.  The Plan shall be administered by the Administrator. The Administrator has full authority at any time to: (i) adopt, alter and
repeal such rules, guidelines and practices for the administration of the Plan and for its own acts and proceedings as it shall deem advisable and appoint such agents as it deems
appropriate for the proper administration of the Plan; (ii) interpret and construe, reconcile any inconsistency in, correct any default in and supply any omission in, and apply the
terms of the Plan and any Enrollment Form or other instrument or agreement relating to the Plan; (iii) determine the terms and conditions of any right to purchase shares of
Common Stock under the Plan; (iv) make all determinations and take all actions it deems advisable for the administration of the Plan, including to accommodate the specific
requirements of local laws, regulations and procedures for jurisdictions outside the United States, such as adopting rules and procedures regarding payment of interest (if any),
conversion of local currency, payroll tax, withholding procedures and handling of stock certificates that vary with local requirements outside of the United States, and
adopting sub-plans applicable to particular Designated Subsidiaries or locations, which sub-plans may be necessary or appropriate to permit the participation in the Plan by
employees who are foreign nationals or employed outside the United States, as further set forth in Section 17 below; (v) determine eligibility and decide all disputes arising in
connection with the Plan, including whether Eligible Employees will participate in the 423 Component or the Non-423 Component and which Subsidiaries will be Designated
Subsidiaries under the 423 Component or the Non-423 Component; (vi) amend an outstanding right to purchase shares of Common Stock, including any amendments to a right
that may be necessary for purposes of effecting a transaction contemplated under Section 15 or Section 16 (including, but not limited to, an amendment to the class or type of
stock that may be issued pursuant to the exercise of a right or the Purchase Price applicable to a right), provided that the amended right otherwise conforms to the terms of the
Plan; and (vii) otherwise supervise and take any other actions necessary or desirable for the administration of the Plan. All interpretations and decisions of the Administrator
shall be binding on all persons, including the Company and the Participants. Neither the Administrator nor any member of the Board, the Committee or any other individual
exercising administrative authority with respect to the Plan shall be liable for any action or determination made in good faith with respect to the Plan or any Purchase Right
granted hereunder.

(b) Delegation.  Subject to applicable laws, the Administrator may delegate administrative authority hereunder to one or more officers of the
Company or to such other individual or group as the Administrator may determine in its discretion.

(c) Authority of the Board.  The Board may reserve to itself any or all of the authority or responsibility of the Administrator under the Plan
or may act as the Administrator of the Plan for any or all purposes.  To the extent the Board has reserved any such authority or responsibility or during any time that the Board is
acting as Administrator of the Plan, the Board shall have all the powers of the Administrator hereunder, and any reference in the Plan to the Administrator (other than in this
Section 4(c)) shall include the Board.
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5. Offerings. The Company will make one or more Offerings to Eligible Employees to purchase Common Stock under the Plan. The Administrator shall,

in its discretion, designate the period of any Offering, provided that no Offering shall exceed 27 months in duration. Subject to applicable law, the Administrator, or its delegate,
retains the discretion to impose trading restrictions or holding requirements on Common Stock purchased with respect to a particular Offering. If the Administrator elects to
impose such restrictions or requirements, the restrictions or requirements will be described in the enrollment materials for the applicable Offering.

6. Eligibility.

(a) Except as otherwise provided in this Section 6, all individuals classified as employees on the payroll records of the Company and each
Designated Subsidiary are eligible to participate in any one or more of the Offerings under the Plan (“Eligible Employees”). Notwithstanding the foregoing, no Participant may
be granted a Purchase Right hereunder if such Participant, immediately after the Purchase Right was granted, would be treated as owning stock possessing 5% or more of the
total combined voting power or value of all classes of stock of the Company or any Parent or Subsidiary. For purposes of the preceding sentence, the attribution rules of
Section 424(d) of the Code shall apply in determining the stock ownership of a Participant, and all stock which the Participant has a contractual right to purchase shall be
treated as stock owned by the Participant. Further notwithstanding the foregoing, the Administrator may determine, prior to the beginning of an Offering, that one or more of the
following categories of Eligible Employees shall not be eligible to participate in the Plan with respect to such Offering (provided that any such determination shall be applied in
a consistent manner to all employees of the applicable corporation(s)):  

 (i) Employees who have been employed by the Company or a Designated Subsidiary  for fewer than two years (or such shorter
period of time as may be specified by the Administrator);

 (ii)  Employees who customarily work not more than twenty (20) hours per week (or such shorter period of time as may be
specified by the Administrator);

 (iii)  Employees who customarily work not more than five (5) months per calendar year (or such shorter period of time as may
be specified by the Administrator);

(iv) “Highly compensated employees” (as defined in Section 414(q) of the Code), or a subset of highly compensated employees
specified by the Administrator who (A) are officers of the Company and subject to the disclosure requirements of Section 16(a) of the Securities Exchange Act of
1934 as amended, and/or (B) have compensation (within the meaning of Section 415(c)(3) of the Code) exceeding an amount specified by the Administrator that is
higher than the amount provided in Section 414(q)(1)(B)(i) of the Code for the applicable calendar year; or

(v) Employees who are citizens or residents of a non-U.S. jurisdiction, if the grant of a purchase right under the Plan to such an
employee would be prohibited under the laws of such jurisdiction, or if compliance with the laws of such jurisdiction would cause the Plan to violate the
requirements of Section 423 of the Code.

(b)  Notwithstanding any other provision herein, individuals who are not classified as employees of the Company or a Designated
Subsidiary for purposes of the Company’s or applicable Designated Subsidiary’s payroll system on the Offering Date are not considered to be “Eligible Employees” of the
Company or any Designated Subsidiary and shall not be eligible to participate in the Plan with respect to such Offering. In the event any such individuals are reclassified as
employees of the Company or a Designated Subsidiary for any purpose, including, without limitation, common law or statutory employees, by any action of any third party,
including, without limitation, any government agency, or as a result of any private lawsuit, action or administrative proceeding, such individuals shall, notwithstanding such
reclassification, remain ineligible for participation. Notwithstanding the foregoing, the exclusive means for individuals who are not classified as of an Offering Date as
employees of the Company or a Designated Subsidiary on the Company’s or Designated Subsidiary’s payroll system to become eligible to participate in an Offering under this
Plan is through an amendment to this Plan, duly executed by the Company, which specifically renders such individuals eligible to participate herein.  For purposes of the Plan,
in accordance with Treas. Reg. § 1.421-1(h)(2), the employment relationship shall be treated as continuing intact while the individual is
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on military leave, sick leave or other leave of absence approved by the Company or a Designated Subsidiary that does not exceed three months and during any period longer
than three months if the individual’s right to reemployment is guaranteed by statute or contract.

(c) The Administrator retains the discretion to determine which Eligible Employees may participate in the Non- 423 Component and the 423
Component pursuant to and consistent with Treasury Regulation §§ 1.423-2(e) and (f).

(d) In the case of the Non-423 Component or any Offering thereunder, an Eligible Employee (or group of Eligible Employees) may be
excluded from participation in the Plan or an Offering if the Administrator has determined, in its sole discretion, that participation of such Eligible Employee(s) is not advisable
or practicable for any reason.

7. Participation.

(a) Participants on Offering Date. An Eligible Employee may elect to participate in the Plan by properly completing and submitting an
Enrollment Form (in the manner described in Section 7(b)) by such deadline as shall be established by the Administrator for the Offering and in accordance with enrollment
procedures established by the Administrator. Participation in the Plan is entirely voluntary.

(b) Enrollment. The Enrollment Form shall (i) state a whole percentage or, to the extent permitted by the Administrator, a fixed dollar
amount, to be deducted from an Eligible Employee’s Compensation per pay period during an Offering, (ii) authorize the purchase of Common Stock in each Offering in
accordance with the terms of the Plan and (iii) specify the exact name or names in which shares of Common Stock purchased for such individual are to be issued pursuant
to Section 13. An employee who does not enroll in an Offering in accordance with these procedures shall be deemed to have waived participation in such Offering.

(c) Automatic Re-Enrollment. Except as otherwise determined by the Administrator prior to an Offering Date, the deduction rate selected in
the Enrollment Form shall remain in effect for subsequent Offerings unless the Participant (i) submits a new Enrollment Form authorizing a new level of payroll deductions in
accordance with Section 9, (ii) withdraws from the Plan in accordance with Section 10, or (iii) terminates employment or otherwise becomes ineligible to participate in the Plan.

 (d) Electronic Submission of Enrollment Form. The Administrator may specify that Enrollment Forms to be submitted to the Company
pursuant to this Section 7 or Section 10 below are to be submitted electronically via the Company’s intranet or the internet site of a third party or via email or any other means of
electronic delivery specified by the Administrator.

(e) Notwithstanding the foregoing, participation in the Plan shall neither be permitted nor denied contrary to the requirements of the Code.

 8. Employee Contributions. Subject to the annual dollar amount limitation set forth in Section 11(b), each Eligible Employee may, by submitting an
Enrollment Form as described in Section 7 (b), authorize payroll deductions, in whole percentages, at a minimum of 1% up to a maximum of 20% of such employee’s
Compensation (a lesser maximum percentage deduction may be determined by the Administrator), or, to the extent permitted by the Administrator, in a fixed dollar amount,
such employee’s Compensation (between such minimum and maximum dollar amount as specified by the Administrator prior to the applicable Offering), to be deducted on a
pro rata basis for each pay period during an Offering. Payroll deductions shall commence on the first payroll date following the Offering Date and end on the last payroll date on
or before the last day of the Offering. Payroll deductions shall be made in accordance with the Eligible Employee’s election; however, if the Eligible Employee elects to
contribute in whole percentages, due to rounding or other administrative reasons, the actual percentage contributed may be less than the elected percentage. The Company shall
maintain notional book accounts showing the amount of payroll deductions made by each Participant for each Purchase Period, but the Company will not hold payroll
deductions in a trust or in any segregated account, unless otherwise determined by the Administrator or required by applicable law. No interest shall accrue or be paid on payroll
deductions, except as may be required by applicable law. If payroll deductions for
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purposes of the Plan are prohibited or otherwise problematic under applicable law (as determined by the Administrator in its discretion), the Administrator may require
Participants to contribute to the Plan by such other means as determined by the Administrator. Any reference to “payroll deductions” in this Section 8 (or in any other section of
the Plan) shall similarly cover contributions by other means made pursuant to this Section 8.

9. Deduction Changes. Except as may be determined by the Administrator in advance of an Offering, a Participant may not increase or decrease his or
her payroll deduction during any Offering, but may increase or decrease his or her payroll deduction with respect to the next Offering (subject to the limitations of Section 10)
by filing a new Enrollment Form by such deadline as shall be established by the Administrator for the Offering. The Administrator may, in advance of any Offering, establish
rules permitting a Participant to increase, decrease or terminate his or her payroll deduction during an Offering.

10. Withdrawal. A Participant may withdraw from participation in the Plan by submitting to the Company a revised Enrollment Form indicating his or
her election to withdraw (in accordance with such procedures as may be established by the Administrator). The Participant’s withdrawal shall be effective as of the next
business day, or as soon as practicable thereafter. Following a Participant’s withdrawal, the Company shall promptly refund such individual’s entire account balance under the
Plan to him or her (after payment for any Common Stock purchased before the effective date of withdrawal). Partial withdrawals are not permitted. Such an employee may not
begin participation again during the remainder of the Offering, but may enroll in a subsequent Offering in accordance with Section 7.

11. Grant of Purchase Rights.

  (a) On each Offering Date, the Company shall grant to each Participant in the Plan the right to purchase (“Purchase Right”), on the Exercise
Date and at the Purchase Price hereinafter provided for, the lowest of (i) a number of shares of Common Stock determined by dividing such Participant’s accumulated payroll
deductions on such Exercise Date by the Purchase Price (as defined herein); (ii) two thousand (2,000) shares of Common Stock; or (iii) such other lesser maximum number of
shares as shall have been established by the Administrator in advance of the Offering (in each case subject to adjustment pursuant to Section 15 or Section 16); provided,
however, that such Purchase Right shall be subject to the limitations set forth below. Each Participant’s Purchase Right shall be exercisable only to the extent of such
Participant’s accumulated payroll deductions on the Exercise Date. The purchase price for each share purchased under each Purchase Right shall be as determined by the
Administrator in advance of the applicable Offering (the “Purchase Price”), provided that in no event shall the Purchase Price be less than the lesser of  85% of the Fair Market
Value of the Common Stock  on the Offering Date or 85% of the Fair Market Value of the Common Stock on the Exercise Date.

(b) Notwithstanding the foregoing, no Participant may be granted a Purchase Right which permits the Participant’s rights to purchase stock
under the Plan, and any other employee stock purchase plan (described in Section 423 of the Code) of the Company and its Parents and Subsidiaries, to accrue at a rate which
exceeds $25,000 of the fair market value of such stock (determined on the Offering Date) for each calendar year in which the Purchase Right is outstanding at any time. The
purpose of the limitation in the preceding sentence is to comply with Section 423(b)(8) of the Code and shall be applied taking Purchase Rights into account in the order in
which they were granted.

12. Exercise of Purchase Right and Purchase of Shares. Each employee who continues to be a Participant in the Plan on the Exercise Date shall be
deemed to have exercised his or her Purchase Right on such date and shall acquire from the Company such number of whole shares (and/or fractional shares, as determined by
the Administrator) of Common Stock reserved for the purpose of the Plan as the Participant’s accumulated payroll deductions on such date shall purchase at the Purchase Price,
subject to any other limitations contained in the Plan. Unless otherwise determined by the Administrator in advance of an Offering, any amount remaining in a Participant’s
account after the purchase of shares on an Exercise Date of an Offering solely by reason of any inability to purchase a fractional share shall be carried forward to the next
Offering; any other balance remaining in a Participant’s account at the end of an Offering shall be refunded to the Participant promptly.

6
 



 
13. Issuance of Shares. Shares of Common Stock may be issued under the Plan, and certificates (if any) representing shares of Common Stock

purchased under the Plan may be issued only in the name of the employee, or, to the extent permitted by the Administrator in its discretion in the name of the employee and
another person of legal age as joint tenants with rights of survivorship, or in the name of a broker authorized by the employee to be his, her or their, nominee for such purpose.
Participants will not have any voting, dividend, or other rights of a shareholder with respect to the shares of Common Stock until such shares have been delivered pursuant to
this Section 13.  All transactions under this Plan are subject to the Company’s insider trading policy as may be in effect from time to time. This includes any blackout period
prohibition or requirement to obtain mandatory pre-clearance of transactions such as enrollment, withdrawal, or trading. If the standard enrollment period is scheduled to occur
during a blackout period, arrangements will be made to allow for restricted insiders to update their elections during the preceding open trading window.

14. Rights on Termination or Transfer of Employment. If a Participant’s employment terminates for any reason, or if the Participant’s employment
status changes such that the Participant is no longer an Eligible Employee, before the Exercise Date for any Purchase Period, no payroll deduction shall be taken from any pay
due and owing to the Participant and the balance in the Participant’s notional account shall be paid, as if such Participant had withdrawn from the Plan under Section 10, to such
Participant or, in the case of such Participant’s death, to (i) the legal representative of the Participant’s estate; or (ii) if no such legal representative has been appointed to the
knowledge of the Company, to such other person(s) as the Company may, in its discretion, designate. An employee shall be deemed to have terminated employment, for this
purpose, if the corporation that employs him or her, having been a Designated Subsidiary, ceases to be a Subsidiary, or if the employee is transferred to any corporation other
than the Company or a Designated Subsidiary. Unless otherwise determined by the Administrator, a Participant whose employment transfers between, or whose employment
terminates with an immediate rehire (with no break in service) by, Designated Subsidiaries or a Designated Subsidiary and the Company shall not be treated as having
terminated employment for purposes of participating in the Plan or an Offering; provided, however, that if a Participant transfers from an Offering under the 423 Component to
an Offering under the Non-423 Component, the exercise of the Participant’s Purchase Right shall be qualified under the 423 Component only to the extent that such exercise
complies with Section 423 of the Code. If a Participant transfers from an Offering under the Non-423 Component to an Offering under the 423 Component, the exercise of the
Participant’s Purchase Right shall remain non-qualified under the Non-423 Component.

15. Adjustment in Case of Changes Affecting Common Stock. Subject to any required action by the stockholders of the Company, in the event of any
change in the Common Stock effected without receipt of consideration by the Company, whether through merger, consolidation, reorganization, reincorporation,
recapitalization, reclassification, stock dividend, stock split, reverse stock split, split-up, split-off, spin-off, combination of shares, exchange of shares, or similar change in the
capital structure of the Company, or in the event of payment of a dividend or distribution to the stockholders of the Company in a form other than Common Stock (excepting
normal cash dividends) that has a material effect on the Fair Market Value of shares of Common Stock, appropriate adjustments shall be made in the number and class of shares
subject to the Plan, the limit on the shares which may be purchased by any Participant during an Offering (as described in Section 11(a)) and the number of shares of Common
Stock subject to, and the Purchase Price of, each outstanding Purchase Right, in order to prevent dilution or enlargement of Participants’ rights under the Plan.  Any fractional
share resulting from an adjustment pursuant to this Section 15 shall be rounded down to the nearest whole number, and in no event may the Purchase Price of any Purchase
Right be decreased to an amount less than the par value, if any, of the stock subject to the Purchase Right. The adjustments determined by the Administrator pursuant to this
Section 15 shall be final, binding and conclusive.

16. Reorganization Events. In connection with a Reorganization Event, the Administrator may take such actions with respect to outstanding Purchase
Rights as the Administrator deems appropriate, consistent with applicable law and the treatment of the 423 Component as an “employee stock purchase plan” within the
meaning of Section 423(b) of the Code, including, any one or more of the following:
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(a) provide that Purchase Rights shall be assumed, or substantially equivalent Purchase Rights shall be substituted, by the acquiring or

succeeding corporation (or an affiliate thereof);

(b) upon written notice to Participants, provide that all outstanding Purchase Rights will be terminated as of the effective date of the
Reorganization Event and that all such outstanding Purchase Rights will become exercisable to the extent of accumulated payroll deductions as of a date specified by the
Administrator in such notice, which date shall not be less than ten (10) days preceding the effective date of the Reorganization Event;

(c) upon written notice to Participants, provide that all outstanding Purchase Rights will be cancelled as of a date prior to the effective date
of the Reorganization Event and that all accumulated payroll deductions will be returned to the Participant on such date;

(d) in the event of a Reorganization Event under the terms of which holders of Common Stock will receive, upon consummation thereof, a
cash payment for each share surrendered in the Reorganization Event, make or provide for a cash payment to a Participant equal to the excess, if any, of (1) the amount of cash
payable for a Common Share pursuant to the Reorganization Event times the number of shares of Common Stock subject to the Participant’s Purchase Right over (2) the
aggregate Purchase Price of the Common Stock subject to such Purchase Right, in exchange for the termination of such Purchase Right;

(e) provide that, in connection with a liquidation or dissolution of the Company, Purchase Rights shall convert into the right to receive
liquidation proceeds (net of the Purchase Price thereof); or

(f) any combination of the foregoing.

For purposes of clause (a) above, a Purchase Right shall be considered assumed if, following consummation of the Reorganization Event, the Purchase Right
confers the right to purchase, for each share of Common Stock subject to the Purchase Right immediately prior to the consummation of the Reorganization Event, the
consideration (whether cash, securities, or other property) received as a result of the Reorganization Event by holders of Common Stock for each share of Common Stock held
immediately prior to the consummation of the Reorganization Event (and if holders were offered a choice of consideration, the type of consideration chosen by the holders of a
majority of the outstanding shares of Common Stock); provided, however, that if the consideration received as a result of the Reorganization Event is not solely common stock
of the acquiring or succeeding corporation (or an affiliate thereof), the Company may, with the consent of the acquiring or succeeding corporation, provide for the consideration
to be received upon the exercise of Purchase Rights to consist solely of common stock of the acquiring or succeeding corporation (or an affiliate thereof) equivalent in value (as
determined by the Administrator) to the per share consideration received by holders of outstanding shares of Common Stock as a result of the Reorganization Event.

In addition, with respect to any outstanding Purchase Right under the 423 Component of the Plan, any action taken under this Section 16 shall be consistent with
the intent that such Purchase Rights comply with Section 423 of the Code, unless otherwise expressly determined by the Administrator. The Plan shall in no event be construed
to restrict in any way the Company’s right to undertake a dissolution, liquidation, merger, consolidation or other Reorganization Event.

17. Special Rules and Sub-Plans. Notwithstanding anything herein to the contrary, the Administrator may adopt special rules or sub-plans applicable to
the employees of a particular Designated Subsidiary, whenever the Administrator determines that such rules are necessary or appropriate for the implementation of the Plan in a
jurisdiction where such Designated Subsidiary has employees, regarding, without limitation, eligibility to participate in the Plan, handling and making of payroll deductions or
contribution by other means, establishment of bank or trust accounts to hold payroll deductions, payment of interest, conversion of local currency, obligations to pay payroll tax,
withholding procedures and handling of share issuances, any of which may vary according to applicable requirements; provided that if such special rules or sub-plans are
inconsistent with the requirements of Section 423 of the Code, the employees subject to such special rules or sub-plans shall participate in the Non-423 Component, and
Purchase Rights granted thereunder will not be required by the terms of the Plan to comply with Section 423 of the Code.

18. Amendment, Suspension and Termination of the Plan.
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(a) Amendment of the Plan.  The Board may at any time and from time to time amend the Plan in any respect, except that, without the

approval by the shareholders of the Company within 12 months of such Board action, no amendment shall be made increasing the number of shares approved for the Plan or
making any other change that would require shareholder approval under the requirements of any stock exchange upon which the shares may then be listed or in order for the
423 Component of the Plan, as amended, to qualify as an “employee stock purchase plan” under Section 423(b) of the Code. In no event may any amendment be made which
would cause the 423 Component of the Plan to fail to comply with Section 423 of the Code.

(b) Suspension of the Plan. The Administrator may, at any time, suspend the Plan; provided that the Company shall provide notice to the
Participants prior to the effectiveness of such suspension. The Administrator may resume the operation of the Plan following any such suspension; provided that the Company
shall provide notice to the Participants prior to the date of termination of the suspension period. A Participant shall remain a Participant in the Plan during any suspension period
(unless the Participant withdraws pursuant to Section 10). However, no Purchase Rights shall be granted or exercised, and no payroll deductions shall be made in respect of any
Participant, during the suspension period.

(c) Termination of the Plan. The Board reserves the right to terminate the Plan, in whole or in part, at any time.  The Plan shall terminate
upon the date when all shares of Common Stock reserved under Section 3 of the Plan have been purchased, or upon such earlier date as may be determined by the Board. Upon
termination of the Plan, all amounts in the accounts of Participants shall be promptly refunded.

19. Insufficient Shares. If the total number of shares of Common Stock that would otherwise be purchased on any Exercise Date plus the number of
shares of Common Stock purchased under previous Offerings under the Plan exceeds the maximum number of shares issuable under the Plan, the shares then available shall be
apportioned in a manner consistent with the requirements of Section 423(b)(4) and (5) of the Code and the regulations thereunder among Participants in proportion to the
amount of payroll deductions accumulated on behalf of each Participant that would otherwise be used to purchase Common Stock on such Exercise Date.

20. Notification Upon Sale of Shares Under 423 Component. Each Participant shall agree, by enrolling in the 423 Component of the Plan, to give the
Company prompt notice of any disposition of shares purchased under the Plan where such disposition occurs within two years after the date of grant of the Purchase Right
pursuant to which such shares were purchased or within one year after the date such shares were purchased.

21. Equal Rights and Privileges. Notwithstanding any provision of the Plan to the contrary and in accordance with Section 423 of the Code, all Eligible
Employees participating in the 423 Component shall have the same rights and privileges.

22. General.

(a) No Right to Purchase Rights; No Shareholder Rights; No Right to Employment. No person shall have any right to be granted any
Purchase Right under the Plan. No person shall have any rights as a shareholder with respect to any Common Stock to be issued under the Plan prior to the issuance thereof. The
Plan is not a contract of employment, and the terms of employment of any Participant shall not be affected in any way by the Plan except as specifically provided in the
Plan.  The establishment of, enrollment in, or grant of a Purchase Right under the Plan shall not be construed as giving any person the right to be retained in the employ of the
Company or any Subsidiary. Further, the Company and each Subsidiary expressly reserves the right at any time to dismiss an employee free from any liability or any claim
under the Plan, except as expressly provided herein.

(b) Purchase Rights Not Transferable.  Except as provided herein, or to the extent otherwise required by applicable law, no Participant may
alienate, commute, anticipate, assign, pledge, encumber, transfer, or dispose of any Purchase Rights hereunder, which Purchase Rights and the right to receive them are
expressly declared to be nonassignable and nontransferable.  Further, notwithstanding any other provision of the Plan to the contrary, Purchase Rights under the 423 component
are not transferable by a Participant other than by will or the laws of descent and distribution and are exercisable during the Participant’s lifetime only by the Participant.
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(c) Application of Funds. All funds received or held by the Company under the Plan may be combined with other corporate funds and may

be used for any corporate purpose, unless otherwise required under applicable law.

(d) Governmental Regulations. The Company’s obligation to sell and deliver Common Stock under the Plan is subject to the completion of
any registration or qualification of the Common Stock under any U.S. or non-U.S. local, state or federal securities or exchange control law, or under rulings or regulations of the
SEC or of any other governmental regulatory body, and to obtaining any approval or other clearance from any U.S. and non-U.S. local, state or federal governmental agency,
which registration, qualification or approval the Company may, in its absolute discretion, deem necessary or advisable. The Company is under no obligation to register or
qualify the Common Stock with the SEC or any other U.S. or non-U.S. securities commission or to seek approval or clearance from any governmental authority for the issuance
or sale of such stock. If, pursuant to this Section 22, the Administrator determines that the shares of Common Stock will not be issued to any Participant, all accumulated payroll
deductions will be promptly refunded, without interest (unless otherwise required pursuant to applicable law), to the Participant, without any liability to the Company or any of
its Subsidiaries.

(e) Successors and Assigns. The Plan shall be binding on the Company and its successors and assigns.

(f) Entire Plan. This Plan constitutes the entire plan with respect to the subject matter hereof and supersedes all prior plans with respect to
the subject matter hereof.

(g) Compliance with Applicable Law. The obligations of the Company with respect to payments under the Plan are subject to compliance
with all applicable laws and regulations. Common Stock shall not be issued with respect to a right to purchase unless the issuance and delivery of the shares of Common Stock
pursuant thereto shall comply with all applicable provisions of law, including, without limitation, the Securities Act of 1933 and the Securities Exchange Act of 1934 (each as
amended) and the requirements of any stock exchange upon which the shares may then be listed.

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

(i) Governing Law. This Plan and all Purchase Rights and actions taken thereunder shall be governed by, and construed in accordance with,
applicable federal law and, to the extent not preempted by applicable federal law, the laws of the State of Delaware, applied without regard to conflict of law principles.

(j) Tax Withholding . Participation in the Plan is subject to any applicable U.S. and non-U.S. federal, state or local tax withholding
requirements on income the Participant realizes in connection with the Plan. Each Participant agrees, by entering the Plan, that the Company or any Subsidiary may, but shall
not be obligated to, withhold from a Participant’s wages, salary or other compensation at any time the amount necessary for the Company or any Subsidiary to meet applicable
withholding obligations, including any withholding required to make available to the Company or any Subsidiary any tax deductions or benefits attributable to the sale or
disposition of Common Stock by such Participant. In addition, the Company or any Subsidiary may, but shall not be obligated to, withhold from the proceeds of the sale of
Common Stock or any other method of withholding that the Company or any Subsidiary deems appropriate to the extent permitted by U.S. Treasury Regulation Section 1.423-
2(f) with respect to the 423 Component. The Company shall not be required to issue any Common Stock under the Plan until such obligations are satisfied.

(k)  Section 409A of the Code. The 423 Component of the Plan is intended to be exempt from the provisions of Section 409A of the Code,
and any ambiguities herein shall be interpreted to so be exempt from Section 409A of the Code. The Non-423 Component is intended to be exempt from, or to comply with, the
provisions of Section 409A of the Code, any ambiguities herein shall be interpreted in accordance with such intent. Notwithstanding the foregoing, neither the Company, the
Board, the Committee nor the Administrator shall have any liability to a Participant or any other party if a Purchase Right to purchase Common Stock under the Plan that is
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intended to be exempt from or compliant with Section 409A of the Code is not so exempt or compliant, or for any action taken by the Administrator with respect thereto. The
Company makes no guaranty or warranty of the tax treatment of Purchase Rights under the Plan, under Section 409A or otherwise.

(l) Incapacity. Any benefit payable to or for the benefit of a minor, an incompetent person, or other person incapable of accepting receipt
shall be deemed paid when paid to such person’s guardian, agent or attorney-in-fact under a power of attorney, or to the party providing or reasonably appearing to provide for
the care of such person, and such payment shall fully discharge any liability or obligation of the Board, the Administrator, the Company and any Designated Subsidiary, and all
other parties with respect thereto.

(m) Headings and Captions; Rules of Construction. The headings and captions herein are provided for reference and convenience only, shall
not be considered part of the Plan, and shall not be employed in the construction of the Plan. Whenever used in the Plan, words in the masculine gender shall be deemed to refer
to females as well as to males; words in the singular shall be deemed to refer also to the plural; and references to a statute or statutory provision shall be construed as if they
referred also to that provision (or to a successor provision of similar import) as currently in effect, as amended, or as reenacted, and to any regulations and other formal guidance
of general applicability issued thereunder. Except where otherwise indicated, references to Sections are references to sections of this Plan.

(n) Unfunded Status of Plan. The Plan is unfunded and shall not create or be construed to create a trust or separate fund of any kind or a
fiduciary relationship between any Participant (or beneficiary thereof), on the one hand, and the Company, any Designated Subsidiary, the Board, the Administrator, or any
other person, on the other hand.

[END OF DOCUMENT]
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