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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reportédarch 28, 2011

InspireMD, Inc.

(Exact Name of Registrant as Specified in Charter)

Delaware 333-162168 26-212383¢

tate or other ommission File mployer
S h C ission Fil IRS Empl
jurisdiction Number) Identification No.)

of incorporation’

3 Menorat Hamor St.
Tel Aviv, Israel 67448

(Address of principal executive office (Zip Code)

Registrant’s telephone number, including area c@d@:3-6917691

Saguaro Resources, Inc.
71 The Mead
Darlington, County Durham DL1 1EU
United Kingdom

(Former name or former address, if changed sirstadgort)

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §liobligation of the registrant under

any of the following provisions:

O

O
O
O

Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.4:
Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))

Pre-commencement communications pursuant to Rul-4 (c) under the Exchange Act (17 CFR 240-4(c))




Section 5 — Corporate Governance and Management

Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

On March 28, 2011, our board of directors and diotders adopted and approved the InspireMD, Iné120MBRELLA Optior
Plan (the “2011 Umbrella Plan”)The purpose of the 2011 Umbrella Plan is to prowddancentive to attract and retain employeescef§
consultants, directors, and service providers wiseseices are considered valuable, to encouragase f proprietorship and to stimulate
active interest of such persons in our developnagat financial success. A total of 9,468,100 shafesommon stock are available
issuance under the 2011 Umbrella Plan. Exhibit £0ntains the full text of the approved plan.

Item 5.03 Amendments to Articles of Incorporation or Bylaws;Change in Fiscal Year.

On March 28, 2011, our board of directors approtedamendment and restatement of our certificateaafrporation in order t
among other things, change our name to “InspireMD,” from “Saguaro Resources, Incchianged our authorized capital from 130,000
shares of common stock, par value $0.0001 per skarE25,000,000 shares of common stock, par v&ue001 per share, and 5,000,
million shares of “blank check” preferred stockr palue $0.0001 per share, and effect a 13féorward stock split. Our amended and resi
certificate of incorporation also provides that wdl indemnify our directors, officers, employeesdaagents to the extent and in the ma
permitted by the provisions of the General Corpgorataw of the State Delaware, as amended from tortime, subject to any permissi
expansion or limitation of such indemnification,raay be set forth in any stockholders’ or directoesolution or by contract. On March
2011, stockholders representing the requisite nurob&otes necessary to approve the adoption ofamuended and restated certificat
incorporation took action via written consent, apfing the amended and restated certificate of pa@tion. On March 28, 2011, viieed out
amended and restated certificate of incorporatiith the Secretary of State of the State of Delawahe full text of our amended and resti
certificate of incorporation is attached heretdahibit 3.1.

On March 28, 2011, our board of directors appraedamendment and restatement of our bylaws irr dodepdate and modern
our bylaws. The full text of our amended and restdiylaws is attached hereto as Exhibit 3.2. Irtead on March 28, 2011, our board
directors approved a change in our fiscal year feofiscal year ending June 30 to a fiscal yearrendin December 31. The change in
fiscal year will take effect on March 28, 2011 atidsrefore, there will be no transition period @anoection with this change of fiscal yeamd
Our 2011 fiscal year will end on December 31, 2011.

Section 9 - Financial Statements and Exhibits

Item 9.01 Financial Statements and Exhibits

(d) Exhibits

Number Description of Exhibit

3.1 Amended and Restated Certificate of Incorporation
3.2 Amended and Restated Bylaws

10.1 2011 Umbrella Option Plan




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, as amended, the registrant hpscdwised this report to
signed on its behalf by the undersigned hereuntpalithorized.

INSPIREMD, INC.

Date: April 1, 2011 By:  /s/ Craig Shore

Name: Craig Shore
Title: Chief Financial Officel
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AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
OF

SAGUARO RESOURCES, INC.

Saguaro Resources, Inc., a corporation organizeéaxisting under and by virtue of the provisionstaf General Corporation Law
the State of Delaware (the “DGCL") does herebyifyetihat:

A: The original name of this corporation is SaguResources, Inc., and the date of filing of thiginal Certificate of Incorporatic
of this corporation with the Secretary of Stat¢hef State of Delaware was February 29, 2008.

B: Pursuant to Sections 228, 242 and 245 of th&€DGhis Amended and Restated Certificate of Inocaion has been dt
adopted by the board of directors and stockholdérSaguaro Resources, Inc. and amends and resiatgsovisions of the Certificate
Incorporation.

C: The Amended and Restated Certificate of Inc@fian of this corporation is hereby amended asthted to read as follows:

FIRST: The name of the corporation is InspireMD, Iner@inafter referred to as the “Corporation”).

SECOND: The address of the registered office of the Cafpan in the State of Delaware is 1209 Orange €§
Wilmington, New Castle County, Delaware, postal&d®801. The name of the registered agent of the Corjmoratt that address is T
Corporation Trust Company.

THIRD: The purpose of the Corporation is to engage ynlawful act or activity for which a corporation snhe organize
under the DGCL.




FOURTH: A. The total number of shares of all classestotk which the Corporation shall have authoritysgue is On
Hundred Thirty Million (130,000,000), consisting &nhe Hundred Twenty Five Million (125,000,000) sfsapf Common Stock, par va
$0.0001 per share (the “Common Stock”) and Fivdidfil (5,000,000) shares of Preferred Stock, paner&0.0001 per share (thBréferre
Stock™).

B. Immediately upon the filing of this Aaomded and Restated Certificate of Incorporation @mzk certifie
effective by the Office of the Secretary of Statehe State of Delaware in accordance with Sectidigsand 245 of the DGCL, et
outstanding share of Common Stock shall be spitlassified and changed, automatically and withowther action by th
Corporation or the holders thereof, into three {Bares of Common Stock (theStock Split ”). No fractional shares of Comm
Stock shall be issued upon the Stock Split. Wheth@ot fractional shares would have been issughlefor the preceding senten
upon the Stock Split shall be determined basedertdtal number of shares of Common Stock heldamhdolder. In lieu of ar
fractional interests in shares of Common Stock toctv any stockholder would otherwise be entitledspant hereto (but for t
preceding sentences), any fractional shares regutibm the Stock Split shall be rounded up tortearest whole share.

C. The board of directors is authorizedbject to any limitations prescribed by law, t@wpde for the
issuance of shares of Preferred Stock in serigsbgriling a certificate pursuant to the applicaldw of the State of Delaware (s!
certificate being hereinafter referred to as a f#tred Stock Designationjp establish from time to time the number of shaoelse
included in each such series, and to fix the dedign, powers, preferences, and rights of the shafeeach such series and
qualifications, limitations or restrictions theredfhe number of authorized shares of PreferredkSteay be increased or decree
(but not below the number of shares thereof theastanding) by the affirmative vote of the holdefsanajority of the voting pow
of all of the thensutstanding shares of capital stock of the Corpamagntitled to vote thereon, without a vote of tiders of th
Preferred Stock, or of any series thereof, unlegsta of any such holders is required pursuanhéotérms of any Preferred St
Designation.




D. Each outstanding share of Common Skl entitle the holder thereof to one vote ochematte
properly submitted to the stockholders of the Camfion for their voteprovided , however , that, except as otherwise requirec
law, holders of Common Stock shall not be entittedvote on any amendment to this Amended and Rekt@ertificate ¢
Incorporation (including any Preferred Stock Destgpn relating to any series of Preferred Stochy) tielates solely to the terms
one or more outstanding series of Preferred Stttiei holders of such affected series are entigéttier separately or together ¢
class with the holders of one or more other sudieseto vote thereon pursuant to this Amended Badtated Certificate
Incorporation (including any Preferred Stock Destipn relating to any series of Preferred Stock).

FIFTH: The following provisions are inserted for the mgement of the business and the conduct of thérsaffé the
Corporation, and for further definition, limitati@and regulation of the powers of the Corporatioth ahits directors and stockholders:

A. The business and affairs of the Caoafion shall be managed by or under the directiothefboard ¢
directors. In addition to the powers and authosipressly conferred upon them by statute or by thinended and Resta
Certificate of Incorporation or the Hgws of the Corporation, the directors are herabhp@wvered to exercise all such powers an
all such acts and things as may be exercised @& bdpthe Corporation.
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B. The directors of the Corporation neetbe elected by written ballot unless the by-lawgrovide.

C. Special meetings of stockholders &f @orporation may be called only by the board oéators actin
pursuant to a resolution adopted by a majority hef YWhole Board. For purposes of this Amended amdtded Certificate
Incorporation, the term “Whole Boardhall mean the total number of authorized direcidrsther or not there exist any vacancie
previously authorized directorships.

SIXTH: A. Subject to the rights of the holdefsany series of Preferred Stock to elect additiatirectors unde
specified circumstances, the number of directoadl e fixed from time to time exclusively by thedrd of directors pursuant to a resolu
adopted by a majority of the Whole Board. The cwes, other than those who may be elected by dfdebs of any series of Preferred St
under specified circumstances, shall be divided thtee classes, with the term of office of thetfitlass to expire at the Corporati®rZ01:
annual meeting of stockholders, the term of ofi€¢he second class to expire at the Corporadi@®@13 annual meeting of stockholders
the term of office of the third class to expiretta¢ Corporatiors 2014 annual meeting of stockholders, with eackctbr to hold office unt
his or her successor shall have been duly electddjaalified. At each annual meeting of stockhddeommencing with the 2012 anr
meeting, directors elected to succeed those dieegthose terms expire shall be elected for a tdroffice to expire at the third succeed
annual meeting of stockholders after their elegtimith each director to hold office until his orrt®iccessor shall have been duly electec
qualified.




B. Subject to the rights of the holdefsaay series of Preferred Stock then outstandirgyyly create
directorships resulting from any increase in théhatized number of directors or any vacancies & ltbard of directors resulti
from death, resignation, disqualification, remafram office or other cause shall, unless otherwgsgiired by law or by resdion of
the board of directors, be filled only by a majpntote of the directors then in office, though lékan a quorum (and not
stockholders), and directors so chosen shall derve term expiring at the annual meeting of stadéters at which the term of offi
of the class to which they have been chosen expiresitil such directos successor shall have been duly elected and igdaliNc
decrease in the authorized number of directord shaften the term of any incumbent director.

C. Advance notice of stockholder nomioasi for the election of directors and of businesbd brought k
stockholders before any meeting of the stockholdéthe Corporation shall be given in the manneavted in the bylaws of the
Corporation.

D. Subject to the rights of the holdefsany series of Preferred Stock then outstanding,director, or th
entire board of directors, may be removed fromceffat any time, but only for Cause and only bydfiemative vote of the holde
of at least a majority of the voting power of dlltbe theneutstanding shares of capital stock of the Corpamathen entitled to vo
at an election of directors, voting together asirgle class. “ Caus& shall mean removal because of a direstdi) final,
nonappealable conviction of a felony involving mdrapitude, (ii) breach of fiduciary duty, grosegligence or willful miscondu
with respect to the Corporation or any of its sdiasies, or (ii) willful violation of any written @licy of the Corporation or any of
subsidiaries.




SEVENTH: The board of directors is expressly empowereddopt, amend or repeal taws of the Corporation. Al
adoption, amendment or repeal of theldéys of the Corporation by the board of directdralsrequire the approval of a majority of the W
Board. The stockholders shall also have powedtpg amend or repeal the by-laws of the Corpanafioovided, however , that, in additio
to any vote of the holders of any class or serfestack of the Corporation required by law or bysthmended and Restated Certificat:
Incorporation, the affirmative vote of the holdefsat least a majority of the voting power of dlltbe theneutstanding shares of the caf
stock of the Corporation entitled to vote generatiythe election of directors, voting together asiregle class, shall be required to ad
amend or repeal any provision of the by-laws ofGleeporation.

EIGHTH: A director of the Corporation shall not be pemdbnliable to the Corporation or its stockholdéos monetar
damages for breach of fiduciary duty as a direa@scept for liability (i) for any breach of the dator’s duty of loyalty to the Corporation
its stockholders, (ii) for acts or omissions nogwod faith or which involve intentional miscondueta knowing violation of law, (iii) und
Section 174 of the Delaware General Corporation,Lam(iv) for any transaction from which the directderived an improper perso
benefit. If the DGCL is amended to authorize coasp® action further eliminating or limiting the penal liability of directors, then t
liability of a director of the Corporation shall béminated or limited to the fullest extent permit by the DGCL, as so amended.
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Any repeal or modification of the foregoing parggrashall not adversely affect any right or protactof a director of tr
Corporation existing at the time of such repeahodification.

NINTH: The Corporation reserves the right to amend peakany provision contained in this Amended andt&e«
Certificate of Incorporation in the manner presedlby the laws of the State of Delaware and ahtsgconferred upon stockholders
granted subject to this reservation; provided, hawrgethat, notwithstanding any other provision liftAmended and Restated Certificat
Incorporation or any provision of law that mighhetwise permit a lesser vote or no vote, but initerdto any vote of the holders of ¢
class or series of the stock of this corporatioquired by law or by this Amended and Restated izate of Incorporation, and subject
Section D of Article FOURTH, the affirmative voté the holders of at least a majority of the votimgwer of all of the themutstandin
shares of the capital stock of the Corporationtlediito vote generally in the election of Directoreting together as a single class, sha
required to amend or repeal this Article NINTH, @@t C of Article FIFTH, Article SIXTH, Article SE¥NTH, or Article EIGHTH.
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IN WITNESS WHEREOF, the undersigned has executisddimended and Restated Certificate of Incorporatio March 28, 2011.

/ s/ Lynn Briggs
Lynn Briggs




INSPIREMD, INC.

AMENDED AND RESTATED BYLAWS

ARTICLE | - STOCKHOLDERS

Section 1. Annual Meeting.

Q) An annual meeting of the stockholdérs the election of directors to succeed thosesehterms expire and for
transaction of such other business as may properye before the meeting, shall be held at sucteplat such date, and at such time a
Board of Directors shall each year fix.

2 Nominations of persons for electiorthe Board of Directors and the proposal of bussirte be transacted by
stockholders may be made at an annual meetingckisblders (a) pursuant to the Corporatsoproxy materials with respect to such mee
(b) by or at the direction of the Board of Direcoor (c) by any stockholder of record of the Coation (the “Record Stockholdergt the
time of the giving of the notice required in théldaing paragraph, who is entitled to vote at theeting and who has complied with the nc
procedures set forth in this section. For the daoce of doubt, the foregoing clause (c) shalhieeeixclusive means for a stockholder to n
nominations or propose business (other than businekided in the Corporation’s proxy materialsguamt to Rule 148-under the Securiti
Exchange Act of 1934, as amended (such act, anadi® and regulations promulgated thereunder;Ekehange Act”))at an annual meetil
of stockholders.




3) For nominations or business to be grigpbrought before an annual meeting by a Rectodkbolder pursuant
clause (c) of the foregoing paragraph, (a) the Re&iockholder must have given timely notice théiaowriting to the Secretary of tl
Corporation, (b) any such business must be a pnojpg¢ter for stockholder action under Delaware lad &) the Record Stockholder and
beneficial owner, if any, on whose behalf any spidposal or nomination is made, must have actest@rdance with the representation:
forth in the Solicitation Statement required bysta@ylaws. To be timely, a Record Stockholglerdtice shall be received by the Secreta
the principal executive offices of the Corporatiwot less than 45 or more than 75 days prior tootieyear anniversary of the date on wt
the Corporation first mailed its proxy materials foe preceding yea’annual meeting of stockholders; provided, howebat, subject to tt
last sentence of this Section 1(3), if the meetingonvened more than 30 days prior to or delayethbre than 30 days after the anniver
of the preceding yea’annual meeting, or if no annual meeting was hettle preceding year, notice by the Record Stolkdkdico be timel
must be so received not later than the close ahbss on the later of (i) the 90th day before sarmhual meeting or (i) the 10th day follow
the day on which public announcement of the datsuch meeting is first made. Notwithstanding amghin the preceding sentence to
contrary, in the event that the number of directirsbe elected to the Board of Directors is inceglaand there has been no pt
announcement naming all of the nominees for diremtandicating the increase in the size of the oaf Directors made by the Corporat
at least 10 days before the last day a Record Botdér may deliver a notice of nomination in aceorck with the preceding sentenc
Record Stockholdes’ notice required by this bylaw shall also be ade®d timely, but only with respect to nomineesdny new positior
created by such increase, if it shall be receivwethb Secretary at the principal executive offiothe Corporation not later than the clos
business on the 10th day following the day on wisdich public announcement is first made by the Qaon. In no event shall
adjournment, or postponement of an annual meetingvhich notice has been given, commence a new piened for the giving of a Recc
Stockholder’s notice.




(4) Such Record Stockholder’s notice Isset forth:

a. if such notice pertains to the nomoratof directors, as to each person whom the Re&tottkholde
proposes to nominate for election or reelectioraadirector all information relating to such persasm would be required to
disclosed in solicitations of proxies for the elecstof such nominees as directors pursuant to Réigul 14A under the Exchange /£
and such person’s written consent to serve aseatdirif elected;

b. as to any business that the Recordk8adder proposes to bring before the meeting,ief llescription ¢
such business, the reasons for conducting suclmdsssiat the meeting and any material interest ¢h $wsiness of such Rec
Stockholder and the beneficial owner, if any, oroadbehalf the proposal is made; and

C. as to (1) the Record Stockholder gjuime notice and (2) the beneficial owner, if anyy,whose behalf tl
nomination or proposal is made (each, a “party”):

0] the name and address of each sudly;par
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(i) (A) the class, series, and numbersbfres of the Corporation that are owned, direot
indirectly, beneficially and of record by each symdrty, (B) any option, warrant, convertible setyyrstock appreciatic
right, or similar right with an exercise or conviersprivilege or a settlement payment or mecharasm price related to a
class or series of shares of the Corporation dr wivalue derived in whole or in part from the eabf any class or series
shares of the Corporation, whether or not suclrunstnt or right shall be subject to settlementhi@ tinderlying class
series of capital stock of the Corporation or othiee (a “Derivative Instrument™lirectly or indirectly owned beneficia
by each such party, and any other direct or intiopportunity to profit or share in any profit dexd from any increase
decrease in the value of shares of the Corporafioh,any proxy, contract, arrangement, understaypdam relationshi
pursuant to which either party has a right to vdtegctly or indirectly, any shares of any secudfythe Corporation, (D) ai
short interest in any security of the Corporati@hdhby each such party (for purposes of this Secti@), a person shall
deemed to have a short interest in a security ¢chsperson directly or indirectly, through any cawt; arrangemer
understanding, relationship or otherwise, has thodunity to profit or share in any profit derivédm any decrease in t
value of the subject security), (E) any rights teidends on the shares of the Corporation ownecetiaally directly o
indirectly by each such party that are separatedeparable from the underlying shares of the Catjmor, (F) an
proportionate interest in shares of the CorporatiorDerivative Instruments held, directly or inditly, by a general
limited partnership in which either party is a getigoartner or, directly or indirectly, beneficialbwns an interest in
general partner and (G) any performance-related fether than an asseased fee) that each such party is direct
indirectly entitled to based on any increase ore&se in the value of shares of the CorporatioDesivative Instruments,
any, as of the date of such notice, including withlimitation any such interests held by membersath such party’
immediate family sharing the same household (wimébrmation set forth in this paragraph shall bpgamented by su
stockholder or such beneficial owner, as the caag be, not later than 10 days after the record ftateletermining th
stockholders entitled to vote at the meeting; pied that if such date is after the date of thetimgenot later than the d
prior to the meeting);




(iii) any other information relating toamsuch party that would be required to be disddsee
proxy statement or other filings required to be ead connection with solicitations of proxies f@s applicable, tt
proposal and/or the election of directors in a est&td election pursuant to Section 14 of the Exghact; and

(iv) a statement whether or not each suanity will deliver a proxy statement and form obxyy tc
holders of, in the case of a proposal, at leastpéreentage of voting power of all of the sharexabital stock of tr
Corporation required under applicable law to cdiey proposal or, in the case of a nomination orinations, at least tl
percentage of voting power of all of the sharescapital stock of the Corporation reasonably belieby the Recot
Stockholder or beneficial holder, as the case maytd be sufficient to elect the nominee or nomsnpeoposed to |
nominated by the Record Stockholder (such statgra€iBolicitation Statement”).
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(5) A person shall not be eligible foe@ion or reelection as a director at an annual meeting ur{igsise person |
nominated by a Record Stockholder in accordanck $ction 1(2)(c) or (ii) the person is nominatgdop at the direction of the Board
Directors. Only such business shall be conducteanaannual meeting of stockholders as shall haan brought before the meeting
accordance with the procedures set forth in thi@® The chairman of the meeting shall havegineer and the duty to determine wheth
nomination or any business proposed to be brougfdré the meeting has been made in accordancethétiprocedures set forth in th
Bylaws and, if any proposed nomination or busingsst in compliance with these Bylaws, to deckia such defectively proposed busir
or nomination shall not be presented for stockhoddtion at the meeting and shall be disregarded.

(6) For purposes of these Bylaws, “publimouncementshall mean disclosure in a press release repoytégebDow
Jones News Service, Associated Press or a companakibnal news service or in a document publiggdfby the Corporation with tl
Securities and Exchange Commission pursuant tad®et8, 14 or 15(d) of the Exchange Act.

(7 Notwithstanding the foregoing prowiss of this Section 1, a stockholder shall also mgnwith all applicabl
requirements of the Exchange Act and the rulesragdlations thereunder with respect to matterdas#t in this Section 1. Nothing in tf
Section 1 shall be deemed to affect any rightsaxfldiolders to request inclusion of proposals en@worporatiors proxy statement pursuan
Rule 14a-8 under the Exchange Act.

Section 2. Special Meetings.

1) Special meetings of the stockholdetker than those required by statute, may bedalleany time by the Boe
of Directors acting pursuant to a resolution addig a majority of the Whole Board. For purpostthese Bylaws, the term “Whole Board”
shall mean the total number of authorized direcidrsther or not there exist any vacancies in preslipauthorized directorships. The Bc
of Directors may postpone or reschedule any preloscheduled special meeting.
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(2 Only such business shall be conduatea special meeting of stockholders as shall leen brought before t
meeting by or at the direction of the Board of Biogs. The notice of such special meeting shallinke the purpose for which the meetin
called. Nominations of persons for election to Board of Directors may be made at a special mgetirstockholders at which directors
to be elected (a) by or at the direction of thelBaaf Directors or (b) by any stockholder of recatdhe time of giving of notice provided
in this paragraph, who shall be entitled to votthatmeeting and who delivers a written noticenes $ecretary setting forth the informatior
forth in Section 1(4)(a) and 1(4)(c) of this Argdl. Nominations by stockholders of persons fectbn to the Board of Directors may
made at such a special meeting of stockholdersibslych stockholder of recorslnotice required by the preceding sentence shakteive
by the Secretary at the principal executive offioéshe Corporation not later than the close ofifess on the later of the 90th day pric
such special meeting or the 10th day following dlag on which public announcement is first madehef date of the special meeting an
the nominees proposed by the Board of Directotsetelected at such meeting. In no event shalblpuenment, or postponement of a spe
meeting for which notice has been given, commenoevatime period for the giving of a stockholderefords notice. A person shall not
eligible for election or reelection as a directbraaspecial meeting unless the person is nomin@éy or at the direction of the Board
Directors or (ii) by a stockholder of record in amtance with the notice procedures set forth is #ticle .

3) Notwithstanding the foregoing prowiss of this Section 2, a stockholder shall also mgnwith all applicabl
requirements of the Exchange Act and the rulesragdlations thereunder with respect to mattergati in this Section 2. Nothing in tt
Section 2 shall be deemed to affect any rightsafidolders to request inclusion of proposals an@worporatiors proxy statement pursuan
Rule 14a-8 under the Exchange Act.




Section 3. Notice of Meetings.

Natice of the place, if any, date, and time ofradletings of the stockholders, the means of renmterunications, if any, t
which stockholders and proxyholders may be deeméxt fpresent in person and vote at such meetimgthenrecord date for determining
stockholders entitled to vote at the meeting, dhsdate is different from the record date for daiaing stockholders entitled to notice of
meeting, shall be given, not less than 10 nor riwaia 60 days before the date on which the meesing be held, to each stockholder ent
to vote at such meeting as of the record date éterchining the stockholders entitled to noticetef meeting, except as otherwise prov
herein or required by law (meaning, here and haftsn as required from time to time by the Delav&eneral Corporation Law or
Certificate of Incorporation of the Corporation).

When a meeting is adjourned to another time oreplactice need not be given of the adjourned mgetfithe time an
place, if any, thereof, and the means of remotensonications, if any, by which stockholders and gtodders may be deemed to be pre
in person and vote at such adjourned meeting areusiced at the meeting at which the adjournmetstkien; provided, however, that if -
date of any adjourned meeting is more than 30 dégs the date for which the meeting was originaltficed, notice of the place, if any, d
and time of the adjourned meeting and the meamsmbte communications, if any, by which stockhotdand proxyholders may be deel
to be present in person and vote at such adjouneeding, shall be given to each stockholder in @onity herewith. If after the adjournma
a new record date for stockholders entitled to vetfixed for the adjourned meeting, the Board @fettors shall fix a new record date
notice of such adjourned meeting, which record datl not precede the date upon which the reswlftking the record date is adoptec
the Board of Directors and, except as otherwiseiredq by law, shall not be more than 60 nor lesnthO days before the date of <
adjourned meeting, and shall give notice of theadjed meeting to each stockholder of record editiib vote at such adjourned meeting :
the record date fixed for notice of such adjourmezkting. At any adjourned meeting, any businesg lmaransacted which might have b
transacted at the original meeting.




Section 4. Quorum.

At any meeting of the stockholders, the holdera afajority of the voting power of all of the shamdshe stock entitled
vote at the meeting, present in person or by prelgll constitute a quorum for all purposes, unt@ssxcept to the extent that the presen
a larger number may be required by law or by tHesrof any stock exchange upon which the Corpar&tisecurities are listed. Wher
separate vote by a class or classes or seriegu#ed, a majority of the voting power of the slsaoé such class or classes or series pres
person or represented by proxy shall constitutecaugn entitled to take action with respect to thate on that matter.

If a quorum shall fail to attend any meeting, thaioman of the meeting may adjourn the meetingnimtteer place, if an
date, or time.

Section 5. Organization.

Such person as the Board of Directors may havedatgd or, in the absence of such a person, thienGraof the Board ¢
in his or her absence, the Chief Executive Officerin his or her absence, the President of theo@ation or, in his or her absence, <
person as may be chosen by the holders of a magidrthe voting power of the shares entitled toewoho are present, in person or by pr.
shall call to order any meeting of the stockholdmrd act as chairman of the meeting. In the alesehthe Secretary of the Corporation,
secretary of the meeting shall be such personeashthirman of the meeting appoints.
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Section 6. Conduct of Business.

The chairman of any meeting of stockholders shatexdnine the order of business and the procedutbeameeting
including such regulation of the manner of votingl dhe conduct of discussion as seem to him oirherder. The chairman shall have
power to adjourn the meeting to another placenyf aate and time. The date and time of the omeaird closing of the polls for each me
upon which the stockholders will vote at the megshall be announced at the meeting.

Section 7. Proxies and Voting.

At any meeting of the stockholders, every stocképlentitied to vote may vote in person or by praxythorized by &
instrument in writing or by a transmission perndttey law filed in accordance with the procedurealeshed for the meeting. Any co
facsimile telecommunication or other reliable refurction of the writing or transmission created par# to this paragraph may be substit
or used in lieu of the original writing or transigisn for any and all purposes for which the origiwating or transmission could be us
provided that such copy, facsimile telecommunicatio other reproduction shall be a complete reprtidn of the entire original writing
transmission.

The Corporation may, and to the extent requiredaldy shall, in advance of any meeting of stockhddappoint one |
more inspectors to act at the meeting and makeiteemireport thereof. The Corporation may desigraie or more alternate inspector
replace any inspector who fails to act. If no exgpr or alternate is able to act at a meetingazfiholders, the person presiding at the me
may, and to the extent required by law, shall, &@gpane or more inspectors to act at the meetlach inspector, before entering upon
discharge of his or her duties, shall take and aigmath faithfully to execute the duties of ingdpeavith strict impartiality and according
the best of his or her ability. Every vote takgrblallots shall be counted by a duly appointed&espr or inspectors.
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All elections shall be determined by a pluralitytbé votes cast, and except as otherwise requirdavbor the rules of ar
stock exchange upon which the Corporatiosecurities are listed, all other matters shalldbtermined by a majority of the votes
affirmatively or negatively.

Section 8. Stock List.

The officer who has charge of the stock ledger lef Corporation shall, at least 10 days before eweegting o
stockholders, prepare and make a complete ligbakkolders entitled to vote at any meeting of khadders, provided, however, if the rec
date for determining the stockholders entitleddtevs less than 10 days before the meeting datdist shall reflect the stockholders enti
to vote as of the 10th day before the meeting datanged in alphabetical ordand showing the address of each such stockholdetha
number of shares registered in his or her nameh 8st shall be open to the examination of angldtolder for a period of at least 10 d
prior to the meeting in the manner provided by law.

A stock list shall also be open to the examinatibrany stockholder during the whole time of the timgpas provided k
law. This list shall presumptively determine (ag tdentity of the stockholders entitled to exansoeh stock list and to vote at the mee
and (b) the number of shares held by each of them.

Section 9. Action by Written Consent WithoutMeeting.

Unless otherwise provided in the certificate oforporation, any action required by this Articlelkde taken at any annua
special meeting of stockholders of a corporatigrary action that may be taken at any annual azigbmeeting of such stockholders, ma
taken without a meeting, without prior notice, amithout a vote if a consent in writing, setting tfotthe action so taken, is signed by
holders of outstanding stock having not less tl@nninimum number of votes that would be neceskaguthorize or take such action :
meeting at which all shares entitled to vote theneere present and voted.
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Prompt notice of the taking of the corporate actidthout a meeting by less than unanimous writtensent shall be giv
to those stockholders who have not consented itingri If the action which is consented to is sashwould have required the filing o
certificate under any section of the Delaware Galn€orporation Law if such action had been votedwgrstockholders at a meeting ther
then the certificate filed under such section shtte, in lieu of any statement required by swaghien concerning any vote of stockhold
that written notice and written consent have baeargas provided in Section 228 of the Delawaree&s@nCorporation Law.

ARTICLE Il - BOARD OF DIRECTORS

Section 1. Number, Election and Term of Diggst

Subject to the rights of the holders of any sedt&referred stock to elect directors under spediftircumstances, t
number of directors shall be fixed from time todimxclusively by the Board of Directors pursuana tesolution adopted by a majority of
Whole Board. The directors, other than those whay rbe elected by the holders of any series of medlestock under specifi
circumstances, shall be divided, with respect totitne for which they severally hold office, intarée classes with the term of office of
first class to expire at the Corporatien2012 annual meeting of stockholders, the ternoftite of the second class to expire at
Corporation’s 2013 annual meeting of stockholdeis the term of office of the third class to exptehe Corporatios 2014 annual meeti
of stockholders, with each director to hold offinatil his or her successor shall have been dulgtetkand qualified. At each annual mee
of stockholders, commencing with the 2012 annuatting, (i) directors elected to succeed those thrsovhose terms then expire shal
elected for a term of office to expire at the thsrtceeding annual meeting of stockholders aftdr #iection, with each director to hold oft
until his or her successor shall have been dulgteteand qualified, and (i) if authorized by aaiegion of the Board of Directors, direct:
may be elected to fill any vacancy on the Boar®ioéctors, regardless of how such vacancy shaktmeen created.
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Section 2. Newly Created Directorships and Magies.

Subject to the rights of the holders of any seofgreferred stock then outstanding, newly creatieelctorships resultir
from any increase in the authorized number of ¢limscor any vacancies in the Board of Directorsite®sy from death, resignation, retireme
disqualification, removal from office or other caushall, unless otherwise required by law or byltg®n of the Board of Directors, be fill
only by a majority vote of the directors then ifi@#, though less than a quorum (and not by stoldkdrs), and directors so chosen shall <
for a term expiring at the annual meeting of staittbrs at which the term of office of the classmioich they have been elected expire
until such directols successor shall have been duly elected and igdaliNo decrease in the number of authorized tirecshall shorten tl
term of any incumbent director.

Section 3. Regular Meetings.

Regular meetings of the Board of Directors shalhbkl at such place or places, on such date osdamnel at such time
times as shall have been established by the Bddbirectors and publicized among all directors.ndtice of each regular meeting shall
be required.
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Section 4. Special Meetings.

Special meetings of the Board of Directors may aked by the Chairman of the Board, the Chief ExgeuOfficer, the
President or by a majority of the Whole Board ahdllsbe held at such place, on such date, andcit 8me as they or he or she s
fix. Notice of the place, date, and time of eadbhsspecial meeting shall be given to each direlsyowvhom it is not waived by maili
written notice not less than five days before theetimg or by telephone or by telegraphing or telgxor by facsimile or electror
transmission of the same not less than 24 houwddhe meeting. Unless otherwise indicated imibtéce thereof, any and all business
be transacted at a special meeting.

Section 5. Quorum.
At any meeting of the Board of Directors, a majodf the total number of the Whole Board shall ¢itate a quorum for &
purposes. If a quorum shall fail to attend any tinge a majority of those present may adjourn treetimg to another place, date, or ti

without further notice or waiver thereof.

Section 6. Participation in Meetings By Corgiece Telephone.

Members of the Board of Directors, or of any conteditthereof, may participate in a meeting of suohrB of Directors ¢
committee by means of conference telephone or atvmunications equipment by means of which alspes participating in the meet
can hear each other and such participation shafititate presence in person at such meeting.

Section 7. Conduct of Business.

At any meeting of the Board of Directors, businskall be transacted in such order and manner aBdhed of Director
may from time to time determine, and all matterallshe determined by the vote of a majority of theectors present, except as othen
provided herein or required by law. Action maytaken by the Board of Directors without a meetinallimembers thereof consent theret
writing or by electronic transmission, and the imgt or writings or electronic transmission or tramissions are filed with the minutes
proceedings of the Board of Directors. Such filghgll be in paper form if the minutes are mairgdiin paper form and shall be in electr
form if the minutes are maintained in electronigrio
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Section 8. Compensation of Directors.

Unless otherwise restricted by the Certificate mforporation, the Board of Directors shall have #lughority to fix th
compensation of the directors. The directors maydid their expenses, if any, of attendance at eseting of the Board of Directors
may be paid a fixed sum for attendance at eachingeef the Board of Directors or paid a stated isalar paid other compensation
director. No such payment shall preclude any tlreérom serving the Corporation in any other cédfyaand receiving compensati
therefor. Members of special or standing commstieay be allowed compensation for attending coresitteetings.

ARTICLE Il - COMMITTEES

Section 1. Committees of the Board of Direstor

The Board of Directors may from time to time designcommittees of the Board of Directors, with slaskfully delegabl
powers and duties as it thereby confers, to servbeapleasure of the Board of Directors and sHail,those committees and any ott
provided for herein, elect a director or directtwsserve as the member or members, designatingd#sires, other directors as alter
members who may replace any absent or disqualifiechber at any meeting of the committee. In theeades or disqualification of a
member of any committee and any alternate membleisior her place, the member or members of thewittee present at the meeting
not disqualified from voting, whether or not hestre or they constitute a quorum, may by unanimaie &ppoint another member of
Board of Directors to act at the meeting in thecplaf the absent or disqualified member.
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Section 2. Conduct of Business.

Each committee may determine the procedural ruidesrfeeting and conducting its business and shallnaaccordanc
therewith, except as otherwise provided hereirequired by law. Adequate provision shall be maatenbtice to members of all meetin
onethird of the members shall constitute a quorum asithe committee shall consist of one or two membkarwhich event one meml
shall constitute a quorum; and all matters shalldbgermined by a majority vote of the members preséAction may be taken by a
committee without a meeting if all members thereofisent thereto in writing or by electronic transsion, and the writing or writings
electronic transmission or transmissions are filgtth the minutes of the proceedings of such congmitSuch filing shall be in paper forn
the minutes are maintained in paper form and $teaih electronic form if the minutes are maintaineedlectronic form.

ARTICLE IV - OFFICERS

Section 1. Generally.

The officers of the Corporation shall consist dfzairman of the Board, a Chief Executive OfficeRrasident, one or mc
Vice Presidents, a Secretary, a Treasurer and e officers as may from time to time be appaindy the Board of Directors. Office
shall be elected by the Board of Directors, whidkalls consider that subject at its first meetingeafevery annual meeting
stockholders. Each officer shall hold office urtiis or her successor is elected and qualified rdil hiis or her earlier resignation
removal. Any number of offices may be held by $hene person. The salaries of officers electedh&Bbard of Directors shall be fixed fr
time to time by the Board of Directors or by sudficers as may be designated by resolution of tbarB of Directors.
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Section 2. Chairman of the Board.

Subject to the provisions of these Bylaws and ¢odinection of the Board of Directors, the Chairnodithe Board shall ha
the responsibility for supervising the general nggamaent and control of the business and affairshef Corporation and shall have
authority to perform all duties and have all powslsch are commonly incident to the office of chéefecutive or which are delegated to
or her by the Board of Directors. The Board ofddiors, however, may delegate the powers whictcammonly incident to the office
chief executive solely to the Chief Executive Cdficif such an officer be elected. The ChairmathefBoard shall preside at all meeting
the Board of Directors. He or she shall have pawesign all stock certificates, contracts and pihstruments of the Corporation which
authorized and shall have general supervision &edtibn of all of the other officers, employeesiagents of the Corporation.

Section 3. Chief Executive Officer.

The Chief Executive Officer shall, subject to thentrol of the Board of Directors, have general suigén, direction, an
control of the business and affairs of the Corporatind shall report directly to the Board of Diars, with all other officers, official
employees and agents reporting directly or indiyeict him or her. The Chief Executive Officer dhede that all orders andsolutions of th
Board of Directors are carried into effect. Heshe shall preside at all meetings of the stockhisldead, in the absence of a Chairman o
Board, at all meetings of the Board of Directorte or she shall have the general powers and deftiemnagement usually vested in the of

of Chief Executive Officer of a corporation and bleave such other powers and duties as may berilvesl by the Board of Directors
these Bylaws.
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Section 4. President.

In the absence or disability of the Chief Execui®ficer, the President shall perform all the dsiteé the Chief Executi
Officer and when so acting shall have all the pewar and be subject to all the restrictions ugba,Chief Executive Officer. The Presid
shall have such other powers and perform such oliiées as from time to time may be prescribedhior by the Board of Directors, the
Bylaws, the Chief Executive Officer or the Chairnadrthe Board. Subject to the direction of the Bloaf Directors, the President shall h
power to sign all stock certificates, contracts atiter instruments of the Corporation which arédatized and shall have general supervi
of all of the other officers (other than the Charmof the Board or any Vice Chairman or the Chieédtitive Officer), employees and age
of the Corporation.

Section 5. Vice President.
Each Vice President shall have such powers anéslas may be delegated to him or her by the BoaRirectors. On
Vice President shall be designated by the Boarictors to perform the duties and exercise thegue of the President in the event of
President’s absence or disability.
Section 6. Treasurer.
The Treasurer shall have the responsibility forntaning the financial records of the Corporatid¢te or she shall ma
such disbursements of the funds of the Corpora®are authorized and shall render from time te &@m account of all such transactions

of the financial condition of the Corporation. Theeasurer shall also perform such other dutieth@$oard of Directors may from time
time prescribe.
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Section 7. Secretary.
The Secretary shall issue all authorized noticesafied shall keep minutes of, all meetings of tioekholders and the Boe
of Directors. He or she shall have charge of hp@rate books and shall perform such other daisethe Board of Directors may from ti
to time prescribe.

Section 8. Delegation of Authority.

The Board of Directors may from time to time delegthe powers or duties of any officer to any otbificers or agent
notwithstanding any provision hereof.

Section 9. Removal.
Any officer of the Corporation may be removed at ime, with or without cause, by the Board of Bi@s.

Section 10. Action with Respect to Securitiegaiher Corporations.

Unless otherwise directed by the Board of Diregtahe Chief Executive Officer, the President or afficer of the
Corporation authorized by the Chief Executive Gdfishall have power to vote and otherwise act tralbef the Corporation, in person or
proxy, at any meeting of stockholders of or witepect to any action of stockholders of any othepa@tion in which this Corporation m
hold securities and otherwise to exercise any dindghts and powers which this Corporation may ggss by reason of its ownershiy
securities in such other corporation.

ARTICLE V - STOCK

Section 1. Certificates of Stock.

Each holder of stock represented by certificated! &ie entitled to a certificate signed by, orlie hame of the Corporati
by, the Chairman of the Board or the President diice President, and by the Secretary or an Asgissacretary, or the Treasurer ol
Assistant Treasurer, certifying the number of sharened by him or her. Any or all of the signatuos the certificate may be by facsimile.
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Section 2. Transfers of Stock.

Transfers of stock shall be made only upon thestearbooks of the Corporation kept at an officehaf Corporation or t
transfer agents designated to transfer sharesddttitk of the Corporation. Except where a cestié is issued in accordance with Secti
of Article V of these Bylaws, an outstanding céctite for the number of shares involved, if one basn issued, shall be surrenderet
cancellation before a new certificate, if any sisued therefor.

Section 3. Record Date.

In order that the Corporation may determine theldtolders entitled to notice of any meeting of khaders or an
adjournment thereof, the Board of Directors mayegt as otherwise required by law, fix a recorcedathich record date shall not prec
the date upon which the resolution fixing the relcdate is adopted by the Board of Directors, anithvrecord date shall not be more thai
nor less than 10 days before the date of such nweelf the Board of Directors so fixes a date,hsdate shall also be the record date
determining the stockholders entitled to vote @hsmeeting unless the Board of Directors determiaethe time it fixes such record date,
a later date on or before the date of the meetiad) be the date for making such determinationndfrecord date is fixed by the Boarc
Directors, the record date for determining stocllead entitled to notice of and to vote at a meetihgtockholders shall be at the clos
business on the day next preceding the day on wiotike is given or, if notice is waived, at thess of business on the day next prece
the day on which the meeting is held. A deternidmabf stockholders of record entitled to noticeoofto vote at a meeting of stockholc
shall apply to any adjournment of the meeting; ffed, however, that the Board of Directors mayafirew record date for determinatior
stockholders entitled to vote at the adjourned imgetind in such case shall also fix as the redate for stockholders entitled to notice
such adjourned meeting the same or an earlier aathat fixed for determination of stockholdersitkatt to vote in accordance with 1
foregoing provisions of this Section 3 at the adj®&a meeting.
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In order that the Corporation may determine thelgtolders entitled to receive payment of any dimiler other distributic
or allotment of any rights or the stockholders ttadi to exercise any rights in respect of any clkargnversion or exchange of stock, ol
the purpose of any other lawful action, the Bodr®ioectors may fix a record date, which recordedsihall not precede the date upon w
the resolution fixing the record date is adopted] which record date shall be not more than 60 gaigs to such action. If no record dat
fixed, the record date for determining stockholdersany such purpose shall be at the close ofnlessi on the day on which the Boar
Directors adopts the resolution relating thereto.

Section 4. Lost, Stolen or Destroyed Certifasa

In the event of the loss, theft or destruction 0y aertificate of stock, another may be issuedsrplace pursuant to st
regulations as the Board of Directors may estabtishcerning proof of such loss, theft or destructand concerning the giving of
satisfactory bond or bonds of indemnity.

Section 5. Regulations.

The issue, transfer, conversion and registrationenfificates of stock shall be governed by sudteotegulations as t
Board of Directors may establish.
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ARTICLE VI - NOTICES

Section 1. Notices.

If mailed, notice to stockholders shall be deemédrg when deposited in the mail, postage prepaidcted to th
stockholder at such stockholdgeraddress as it appears on the records of the @tigpn Without limiting the manner by which na
otherwise may be given effectively to stockholdersy notice to stockholders may be given by el@étraransmission in the manner provi
in Section 232 of the Delaware General Corporaltiaw.

Section 2. Waivers.

A written waiver of any notice, signed by a stodkleo or director, or waiver by electronic transriassby such perso
whether given before or after the time of the eentvhich notice is to be given, shall be deemediealent to the notice required to be gi
to such person. Neither the business nor the gerpd any meeting need be specified in such a wakdendance at any meeting s
constitute waiver of notice except attendancelieraxpress purpose of objecting at the beginnirtgefneeting to the transaction of busii
because the meeting is not lawfully called or coreee

ARTICLE VII - MISCELLANEOUS

Section 1. Facsimile Signatures.

In addition to the provisions for use of facsimdlignatures elsewhere specifically authorized irs¢hBylaws, facsimil
signatures of any officer or officers of the Comtazn may be used whenever and as authorized bddhed of Directors or a commiti
thereof.

Section 2. Corporate Seal.
The Board of Directors may provide a suitable seahtaining the name of the Corporation, which séall be in the char

of the Secretary. If and when so directed by tbarB of Directors or a committee thereof, duplisatéthe seal may be kept and used br
Treasurer or by an Assistant Secretary or AssiStegdsurer.
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Section 3. Reliance upon Books, Reports anchiRks.

Each director, each member of any committee detdgnby the Board of Directors, and each officetta Corporatio
shall, in the performance of his or her duties fudly protected in relying in good faith upon thedks of account or other records of
Corporation and upon such information, opiniongores or statements presented to the Corporatioanyyof its officers or employees,
committees of the Board of Directors so designatedhy any other person as to matters which suactdir or committee member reasoni
believes are within such other persoprofessional or expert competence and who has $rlected with reasonable care by or on beh
the Corporation.

Section 4. Fiscal Year.
The fiscal year of the Corporation shall be asdikg the Board of Directors.
Section 5. Time Periods.
In applying any provision of these Bylaws whichuigs that an act be done or not be done a spacifimmber of days pri

to an event or that an act be done during a periadspecified number of days prior to an evenleradar days shall be used, the day o
doing of the act shall be excluded, and the dah@fevent shall be included.
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ARTICLE VIII - INDEMNIFICATION OF DIRECTORS AND OFFICERS

Section 1. Right to Indemnification.

Each person who was or is made a party or is thmedtto be made a party to or is otherwise involaeghy action, suit
proceeding, whether civil, criminal, administratioeinvestigative (hereinafter a “proceedindjy, reason of the fact that he or she is or v
director or an officer of the Corporation or iswas serving at the request of the Corporation dgextor, officer or trustee of anotl
corporation or of a partnership, joint venturestror other enterprise, including service with Bxtgo an employee benefit plan (hereinafte
“indemnitee”), whether the basis of such proceeding is allegeidrad an official capacity as a director, officer trustee or in any oth
capacity while serving as a director, officer arstee, shall be indemnified and held harmless éyCibrporation to the fullest extent permi
by Delaware law, as the same exists or may herebfieamended (but, in the case of any such amendmely to the extent that su
amendment permits the Corporation to provide broadkemnification rights than such law permitted thorporation to provide prior to st
amendment), against all expense, liability and [@sduding attorneysfees, judgments, fines, ERISA excise taxes or piesahnd amoun
paid in settlement) reasonably incurred or sufférgduch indemnitee in connection therewith; predichowever, that, except as provide
Section 3 of this Article VIII with respect to preedings to enforce rights to indemnification, thergoration shall indemnify any st
indemnitee in connection with a proceeding (or phdreof) initiated by such indemnitee only if sustoceeding (or part thereof) v
authorized by the Board of Directors of the Cortiora

Section 2. Right to Advancement of Expenses.

In addition to the right to indemnification confedrin Section 1 of this Article VIII, an indemnitskall also have the ric
to be paid by the Corporation the expenses (inolydittorneys fees) incurred in defending any such proceedingdvance of its fin
disposition (hereinafter an “advancement of expghserovided, however, that, if the Delaware GeneratpBmation Law requires, i
advancement of expenses incurred by an indemnitdesi or her capacity as a director or officer (amud in any other capacity in whi
service was or is rendered by such indemniteeudat), without limitation, service to an employeenbfit plan) shall be made only uj
delivery to the Corporation of an undertaking (lheméier an “undertaking”)by or on behalf of such indemnitee, to repay albans s
advanced if it shall ultimately be determined byafijudicial decision from which there is no funthight to appeal (hereinafter dirfal
adjudication”) that such indemnitee is not entitlede indemnified for such expenses under thisi@e2 or otherwise.
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Section 3. Right of Indemnitee to Bring Suit.

If a claim under Section 1 or 2 of this Article VI$ not paid in full by the Corporation within @lays after a written clai
has been received by the Corporation, except irtdise of a claim for an advancement of expenseashich case the applicable period s
be 20 days, the indemnitee may at any time themehfing suit against the Corporation to recover tihpaid amount of the claim. To
fullest extent permitted by law, if successful imale or in part in any such suit, or in a suit lgouby the Corporation to recover
advancement of expenses pursuant to the terms wfidertaking, the indemnitee shall be entitledgghid also the expense of prosecutir
defending such suit. In (i) any suit brought bg thdemnitee to enforce a right to indemnificati@reunder (but not in a suit brought by
indemnitee to enforce a right to an advancemergxpenses) it shall be a defense that, and (iiny suit brought by the Corporation
recover an advancement of expenses pursuant tertihe of an undertaking, the Corporation shall fit¢tled to recover such expenses up
final adjudication that, the indemnitee has not argt applicable standard for indemnification sethfon the Delaware General Corpora
Law. Neither the failure of the Corporation (inding its directors who are not parties to suchaagtia committee of such directc
independent legal counsel, or its stockholderd)aee made a determination prior to the commencewfesitich suit that indemnification
the indemnitee is proper in the circumstances Isr#ioe indemnitee has met the applicable standacdrmluct set forth in the Delaw:
General Corporation Law, nor an actual determimatiy the Corporation (including its directors whie aot parties to such action
committee of such directors, independent legal seljror its stockholders) that the indemnitee haismet such applicable standarc
conduct, shall create a presumption that the indte@imas not met the applicable standard of conalyéh the case of such a suit brough
the indemnitee, be a defense to such suit. Insarybrought by the indemnitee to enforce a righindemnification or to an advancemen
expenses hereunder, or brought by the Corporatioadover an advancement of expenses pursuarg terms of an undertaking, the bur
of proving that the indemnitee is not entitled sibdemnified, or to such advancement of expensesgr this Article VIII or otherwise sh
be on the Corporation.
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Section 4. NorExclusivity of Rights.

The rights to indemnification and to the advancenoérexpenses conferred in this Article VIII shadit be exclusive of ai
other right which any person may have or hereadiegquire under any statute, the Corporaso@ertificate of Incorporation, Bylav
agreement, vote of stockholders or directors oemtise.

Section 5. Insurance.
The Corporation may maintain insurance, at its agpeto protect itself and any director, officenptoyee or agent of tl
Corporation or another corporation, partnershimtjeenture, trust or other enterprise against expense, liability or loss, whether or not
Corporation would have the power to indemnify spelnson against such expense, liability or loss uttiee Delaware General Corporal
Law.

Section 6. Indemnification of Employees andefsts of the Corporation.

The Corporation may, to the extent authorized ftome to time by the Board of Directors, grant rigld indemnificatio
and to the advancement of expenses to any empltmyagent of the Corporation to the fullest extehthe provisions of this Article wi
respect to the indemnification and advancemenkpémeses of directors and officers of the Corporatio
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Section 7. Nature of Rights.

The rights conferred upon indemnitees in this Aetilll shall be contract rights and such rightalsltontinue as to ¢
indemnitee who has ceased to be a director, officetrustee and shall inure to the benefit of thdemnitees heirs, executors a
administrators. Any amendment, alteration or reépéthis Article VIl that adversely affects anight of an indemnitee or its successors ¢
be prospective only and shall not limit, eliminadeimpair any such right with respect to any pesting involving any occurrence or alley
occurrence of any action or omission to act thak foplace prior to such amendment or repeal.

ARTICLE IX - AMENDMENTS

In furtherance and not in limitation of the powemnferred by law, the Board of Directors is exphessithorized to adof
amend and repeal these Bylaws subject to the pofvére holders of capital stock of the Corporatioradopt, amend or repeal the Byla
provided, however, that, with respect to the powerholders of capital stock to adopt, amend anccagBylaws of the Corporatic
notwithstanding any other provision of these Bylawsany provision of law which might otherwise péria lesser vote or no vote, but
addition to any affirmative vote of the holdersaofy particular class or series of the capital stofcthe Corporation required by law, th
Bylaws or any preferred stock, the affirmative votahe holders of at least a majority of the vgtpower of all of the theoutstanding shar
entitled to vote generally in the election of dimes, voting together as a single class, shalkelgired to adopt, amend or repeal any prov
of these Bylaws.
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3.1.

INSPIREMD, INC.

2011 UMBRELLA Option Plan

NAME
This plan, as amended from time to time, shallh@¥n as the InspireMD, Inc. 2011 UMBRELLA OptioraRI(the “Plan ).
PURPOSE

The purpose and intent of the Plan is to servenasaentive to attract new employees, consultantsszrvice providers and retain
the employ of InspireMD, Inc. (the Company ") and its subsidiaries or affiliates (togethere thGroup ), persons of trainin
experience and ability by providing them with oppaities to purchase shares of the Company, putdaahe Plan approved by 1
board of directors of the Company (thBdard ").

This Plan shall serve as an “umbrelfdén for the Company and the entire Group worldwitleerefore, if so required, appendi
may be added to the Plan for the various internatieparent or subsidiaries in order to accommodatd legpulations that do n
correspond to the scope of the Plaat the discretion of the Board. Any such appesslibat the Company approves for purpos
using this Plan for an international parent or @libsy will not affect the terms of this Plan famaother country

Options (*Options ) granted or Shares issued under this Plan shalradbell applicable state, federal and foreignsaincluding
but not limited to the Israeli Income Tax Ordinarfbew Version), 1961 (Ordinance ”). Such applicable state, federal and for
laws, including the Ordinance together with anyutatjons, rules, orders or procedures promulgatedetinder and, all as may
amended from time to time shall be collectivelyeredd as the Tax Rules”.

Attached hereto a&ppendix A is the2006 Employee Stock Option Plamesignated for Sections 102 and 3(i) of the Ordiedio!
the purposes of any grant to Israeli employeesadidficers of the Group and any other service promgder control holders of tl
Company who are subject to the Israeli Income Tax.

Attached hereto a&ppendix B is the2011 U.S. Equity Incentive PlarDesignated for the U.S. Internal Revenue Code 8614
amended (the Code™) for the purposes of any grant to U.S. employedbh@{Group and any other service providers who aloges
to the U.S. Income Tax.

The proceeds received from the issuance of Optlare® upon exercise of Options pursuant to the stali be used for gene
corporate purposes.

ADMINISTRATION

A share option Administrator appointed andnta@ned by the Board for such purpose (tfeCommittee” or “ Administrator ")
shall have the power to administer the Plan. Ndisténding the above, the Board shall automatidedlye a residual authority if
Committee shall be constituted or if such Committball cease to operate for any reason whatso&herBoard shall appoint t
members of the Administrator, and may from timeitee remove members from, or add members to, thaiAidtrator. In this Ple
any reference to the term “Administratoshall also mean the Board if no Committee is opmgaiat that time in tt
Company. Notwithstanding anything to the contrdoy,purposes of the 2011 U.S. Equity IncentivenPta the extent necessary
any award granted thereunder to satisfy the reopgnts of Section 162(m) of the Code and and/or R6ke3 promulgated under t
United States Securities Exchange Act of 1934 naanaled (the Exchange Act”), member on any such Committee shall be lin
to those members of the Board who are “outsidecttire” under Section 162(m) of the Code and/or “pamployee directorsas
defined in Rule 16b 3 promulgated under the Exchakg.




3.2.

3.3.

3.4.

3.5.

3.6.

3.7.

The Administrator shall select one of its membessita Chairman and shall hold its meetings at sirwles and places, as
chairman shall determine. Actions at a meetinthefAdministrator at which a majority of its membés present and vote for or ¢
reduced to or approved in writing by all of the niers of the Administrator, shall be the valid aststhe Administrator. TF
Administrator shall make such rules and regulatifmisthe conduct of its business as it shall deevisable and may appoin
secretary, who shall keep records of its meeti

The Administrator shall designate particigafitGrantees”) and approve the grant of Options to the Granteethdl#t derogatin
from the foregoing, the Administrator shall be awthed to issue on behalf of the Company sharegnlyidg Options, which ha
been granted by the Administrator and duly execti

Subject to the provisions of this Plan, the Adnthaitor shall have full authority and discretiorgrfr time to time and at any time,
determine the terms and conditions of respectivaesloptions agreements to be signed between thep&ogmand each Grani
individually (“ Option Agreement ”) including, but not limited to: (i) the time or timeand the conditions (including with
limitation the accomplishment of various milestofgsthe Grantee) upon which the Options may veé8ttHe equal or differel
exercise price of Options granted to Grantees;(éijithe nature and duration of restrictions asremsferability. The Administrator
authorized to: (i) interpret the provisions and eswfse the administration of the Plan; (ii) amenthdify and replace terms &
conditions of Option Agreements, provided howetleat such act in one case or for one or severaht€es, will not automatical
entitle any other Grantee to the same treatmemt, pravided that a material adverse change in amggrd Option Agreeme
requires the consent of the affected Grantee;d@ivert un-vested Options from Previous Plansgtdds under this Plan subjec
to applicable laws; and (iv) any other matter whikhecessary or desirable for, or incidentaltie,administration of the Pla

The Administrator may from time to time adopt suates and regulations for carrying out the Plaiit azay deem best. No mem|
of the Board or of the Administrator shall be lalibr any action or determination made in goochfaitth respect to the Plan or ¢
Option granted thereunde

A member of the Board or the Administrator shallddigible to receive Options under the Plan whieveg on the Board or tl
Administrator, subject to the restrictions of Itsted Party Transactions as may be applicablegfased in the Israeli Compan
Law 1999 (the* Companies Law”).

The interpretation and construction by the Admnaistr of any provision of the Plan or of any Optitiereunder shall be final a
conclusive unless otherwise determined by the B

RESERVED SHARES

The Company reserves 9,468,100 shares of the Conspeammon stock, par value $0.0001 per share‘(tBbares”) for purpose
of the Plan, subject to adjustment in case of su&idn or combination of the Shares of the Compa8ych initial number may
increased from time to time by resolutions of theaRl. Any Share under the Plan, in respect of withehright hereunder of
Grantee to purchase the same shall for any re&sarinate, expire or otherwise cease to exist, sigdin be available for gr:
through Options under the Plan.




5.1.

5.2.

5.3.

5.4.

7.1.

The Board may resolve to reserve out of the abowéipreed pool (as may be increased from time to tipaet of the reserved pc
specifically for each separate appendix.

AWARD OF OPTIONS

The Administrator in its discretion may award toafees Options to purchase Shares in the Compaailalale under the Pl
Options may be granted at any time after this Plas been approved by the Board and until the erttieoterm of the Plan
provided in Section 11 below. Provided however tbptions granted under Section 102(b) of the Omtiraand held in trust by
trustee, approved by the Israeli Tax Authoritiesaatordance with the provisions of Section 102fathe Ordinance, shall not
granted until the lapse of 30 days following the§ of the Plan with the Israeli Tax Authoritie$ @ request by the Company
approve the Plan. The date of grant of each Optiwll be the date specified by the Administratothat time such grant is ma
subject to applicable law (i Date of Grant”).

The Options granted pursuant to the Plan shalivimerced by a written Option Agreement. The Optigreement shall state, in
alia, the number of Shares covered thereby, thesdahen the Options may be exercised (subjectdtoBeB), the exercise price ¢
such other terms and conditions as the Administiatids discretion may prescribe, provided thatytlare consistent with this Ple

The grant of an Option to a Grantee hereunder,| st@ther entitle such Grantee to participate, daqualify him/her fror
participating, in any other grant of options pursu@ this Plan or any other share incentive orelogtion plan of the Company
any of its affiliates

Anything in this Plan to the contrary notwittinding, all grants of Options to Directors, adfic and Office Holders (“Nose Misra®
such term is defined in the Companies Law, as apgtfrdm time to time), shall be authorized and enpented in accordance w
the provisions of the Companies Law or other applie related party transactions la

OPTION EXERCISE PRICE

The exercise price per Share covered by each Optioeement (the Exercise Price”) shall be equal to the fair market value of
Share on the date of such grant based on a redsoralbation method determined by a qualified irefefent appraiser and w
respect to US Grantees as is determined in Artiti® Appendix B hereto. Despite the aforesaide thdministrator may determi
Exercise Price for an Israeli Grantee lower thanfttir market value as aforesaid, but subject ¢ol¢naeli law as shall be amen
from time to time. Each Option Agreement shall eimtthe exercise price determined for each GrarEaeh vested Option sh
entitle the Grantee to purchase one Share at tkeciSr Price, subject to the provisions of the Plha Option Agreement and -
Tax Rules.

TERM AND EXERCISE OF OPTION

Options shall be exercisable pursuant to the tenmaer which they were awarded as set forth in theo@ Agreement and subject
the terms and conditions of this Plan and the Tabe® provided, however, that only vested Optiomsy fbe exercised and that in
event shall an Option be exercisable after theratipn of ten (10) years from the date such Opisogranted, unless another pel
(either shorter or longer) is specifically providadhe Option Agreemen” Term ”).




7.2.

7.3.

7.4.

Unless the Administrator provides otherwise, vegtii Options granted under the Plan shall be swgzbduring any unpaid leave
absence.

Unless determined otherwise by the Administratothwegard to all or any of the Grantees or the @i the Options will k
exercisable into Option Shares, as follo

a. 1/4 of the Options shall vest and become exeratsapbn the expiration of twelve (12) months aftexr Date of Grant there
(the “ First Vesting Date”) provided, however, that the Grantee is continuoeshployed or engaged by the Group from
Date of Grant until the First Vesting Da

b. The remaining Options shall vest and become exabltdsin 12 equal potions of 1/16 of the Optionsr8saeach portion on t
last day of each of the 3-month period, the fifstwbich shall commence on thestiday following First Vesting Date (the
Quarterly Vesting ) provided, however, that the Grantee is continuoeshployed or engaged by the Group from the
Date until the end of Quarterly Vesting Peri

Unless determined otherwise by the Administratahwegard to all or any of the Grantees or the @yt In the event that in any
the following events (each* Transaction ”):

€) a merger or consolidation of the Company Kgerger ") with or into any company (the Successor Company) resulting
in the Successor Company being the surviving erdit

(b) an acquisition of: (i) all or substantially all tie shares or assets of the Company in one or netated transactions
another party (a ‘Share Sale”), or (ii) all or substantially all of the assets dfet Company, in one or more rele
transactions to another party, in each case suglirac of shares or assets is referred to herethea$Acquiring Company

unvested Options remain outstanding under the shail be treated by the Successor Company or tlyiidcg Company, as tl
case may be, at its sole discretion. The Succ&msmpany or the Acquiring Company shall have thatrigmong other alternativ:
to substitute the Options (vested and/or unvedigdits own securities (the Substitute Shares”) or to retain this Plan with 1
change. In the event the Successor Company or tuglitng Company chooses to substitute the OptfonsSubstitute Share
appropriate equitable adjustments shall be madbanpurchase price per share of the SubstituteeShand all other terms &
conditions of the Option Agreements, such as thstikg Dates, shall remain in force, all as will determined by the Board
Directors whose determination shall be final.

The Administrator shall have full authority to detgne any provisions regarding the acceleratiothefvesting period of any Opti
or the cancellation of all or any portion of anytsianding restrictions with respect to any OptionOsdinary Share upon certi
events or occurrences, and to include such prassio the Option Agreement on such terms and conditas the Administrat
shall deem appropriat




7.5.

7.6.

7.7.

7.8.

7.9.

7.10.

7.11.

Subject to any provision in the Article ofs&giation of the Company, as amended from timeérte {the “Articles "), in the event ¢
a Share Sale or a Merger, each Optionee shalicipate in the Share Sale or the Merger and sedkchange, as the case may be
of his or her Option Shares and vested Optioneéndompany, provideghowever, that each such Options Share or Option shi
sold or exchanged at a price or ratio (as the gasebe) equal to that of any other share of theesaass sold or exchanged unde!
Share Sale or the Merger (minus the applicablecésemprice), in accordance with the provisions lif Company's Articles
Association, while accounting for changes in sugbepor ratio due to the respective terms of arghgdption.

With respect to Option Shares held in trust théofeing procedure will apply in the event of a Traoton: the Trustee (as defir
below) will transfer the Option Shares held in tragd sign any document in order to effectuatetthasfer of Option Share
including share transfer deeds, providedowever, that the Trustee receives a notice from the Bospecifying that: (i) all ¢
substantially all of the issued outstanding shaxgital of the Company is to be sold or exchanged, therefore the Trustee
obligated to transfer the Option Shares held istfr(ii) the Company is obligated to withhold aé tsource all taxes required to
paid upon release of the Option Shares from th& &ind to provide the Trustee with evidence, satsfy to the Trustee, that s
taxes indeed have been paid; (iii) the Companybiégated to transfer the consideration for the @ptShares directly to t
Optionees subject to the Transaction agreem

Vested Options shall be exercisable by thente's signing and returning to the Company ariteipal office an ‘Exercise Notice
" in such form and substance as may be prescribéuebfdministrator from time to time. The Exerclidetice shall be accompani
by payment of the Exercise Pric

Anything herein to the contrary notwithstandingt ithout derogating from the provisions of Sect®hereof, if any Options ha
not been exercised and the Shares covered themglpyaid for within the Term, such Options and tlght to acquire such Sha
shall terminate, all interests and rights of therr@dee in and to the same shall expire, the trut véspect to such Options
applicable, shall expire and the Shares underlgirgdn Options shall revert back to the P

Each payment shall be in respect of a whole nurab8hares, shall be effected in cash or by a cestde certified check payable
the order of the Company, and shall be accompadnjietinotice stating the number of Shares being foaithereby.

Prior to the registration of the Grantedalsler of Shares in the Compasykegister of shareholders upon exercise of théo®ainc
subject to the other provisions of the Plan, tharfBres shall have none of the rights and/or pge#eof shareholders of the Comp
in respect of any Shares purchasable upon theisgest Options, nor shall the Grantees be deeméxt @ class of shareholder:
creditors of the Company. Without prejudice to tienerality of the aforesaid, Grantees shall notebstled to participate
distribution of dividends, or in distribution ofsets upon dissolution, nor be entitled to be imviteor participate and vote in Gens
Meetings on account of Options which have not bexarcised until 30 days before such distributioomeeting and subject to f
other provisions of this Plan and its Appendi»

Without derogating from the aforesaid, in the OptiAgreement, the Grantee will grant the CompanyE=OQCor Chairman ¢
irrevocable proxy (a Voting Proxy ) to (i) represent the Grantee at, and to receivitation for, all meetings of the shareholder
the Company, and to vote the Grantee's Option Stareuch meetings in the same proportion as ttes s Company's shareholc
in such meetings; and/or (ii) waive all peeptive rights relating to the issuance by the Camypof new securities, if the Grant
shall be entitled to such right. Upon the consunmnatdf an IPO of Company shares, the Voting Proil/lve deemed cancelled &
of no further effect




7.12.  All Shares issued upon the exercise of Optiond $leaih all aspects, unless specifically othervéisted herein, subject to and bo
by the provisions of the Company's incorporatiogudnents, as amended from time to time, and by hayebloldersagreement
which the holders of ordinary shares of the Compeybound

7.13. Granting of an Option shall impose no obligationtioa recipient to exercise such Opti
8. TERMINATION OF ENGAGEMENT

8.1 If the Grantee shall cease to be employed or emjbge¢he Group, as the result of his resignatibantthe Grantee shall have the rigt
exercise the Options, but only to the extent that@ptions are exercisable as of the date Optioemgns (according to the provision:
Section 7 above (Term and Exercise of Options)¥hiwithirty (30) days as of the Termination Date tlzat term is defined belo

8.2 If the Grantee shall cease to be employed or engbgehe Group, as the result of his dismissal suitrcause, then the Grantee shall |
the right to exercise the Options, but only to éleent that the Options are exercisable on theafaBrantee's dismissal (according to
provisions of Section 7 above (Term and Exercis@mtions)), within ninety (90) days after the Temation Date

8.3 If the Grantee shall cease to be employed or embgdhe Group as the result of his disability,ntliee Option, to the extent that i
exercisable by him at the time he ceases to bemmglor engaged by the Group, and only to the éxtert the Option is exercisable
of such time as defined in Section 7 above, magxaecised by him within one (1) year, after therflimation Date

8.4 If the Grantee shall die while employed or engalggdhe Group, his estate, personal representaiivbeneficiary shall have the rig
subject to the provisions of Section 7 above, &reise the Option (to the extent that the Optiomeeld have been entitled to do so al
time of his death) at any time within two (2) yefimm the date of his deat

8.5 If the Grantee shall be terminated for cause, taéirQptions, (including vested Options) whetheereisable or not on the date that
Group delivers to the employee a termination notig# expire and may not be further exercised, vl Shares covered by such Opt
shall revert to the Plal

8.6 For the purpose of this Planfdr cause” shall exist if Grantee (i) breaches any of the matéerms or conditions of his employm
agreement, or agreement to provide services t&tbep, including, without limitation, the breach arfy duty of non-disclosure or non-
competition; (ii) engages in willful misconduct acts in bad faith with respect to any company & ®&roup in connection with
employment or other agreement with the Group;igrigiconvicted of a criminal offence involving ma turpitude.

8.7 For purposes of this Section &érmination Date ” shall mean the date on which Optiore&mployment or engagement with a
company in the Group is terminate

8.8 The reason of termination notwithstanding, if dgrithe period after the termination of Engagememinduwhich the Grantee may s
exercise Options, the Grantee breaches the comifidign non-competition, non-solicitation, narse or assignment of intellect
property undertakings binding upon the Grantee,Gbmpany shall have the right to effect a forfatof all Options (including vest
Options) then outstanding, and the Shares coveretich Options shall revert to the Pl




9.1.

9.2.

9.3.

9.4.

10.

10.1

ADJUSTMENTS AND SUBSTITUTION

Upon the occurrence of any of the following evertsGrantee's rights to purchase Shares under e $Plall be adjusted
substituted as hereinafter provided.

In the event that the Shares of the Company ardiddbd or combined into a greater or smaller nundfeshares, or if the Shares
the Company are exchanged for other securitieh@fGompany, by reason of a reclassification, realipation, consolidatio
reorganization, dividend or other distribution (uHer in the form of cash, stock or other propersydck split, spimff, combinatiol
or exchange of shares, repurchase of shares, clargeporate structure or otherwise, then eachhtémshall be entitled, up
exercise of the Options and subject to the condlitioerein stated, to purchase such number of Sbasch other securities of -
Company as were exchangeable for the number ofeShurthe Company which such Grantee would hava bastled to purcha:
had the Grantee exercised the Options immediatédy o such an event, and appropriate adjustmsimali be made in the Exerc
Price per share to reflect such subdivision, comtiinm or exchange

Subject to Section 7 above, in the event of a Taetisn (defined above), while unexercised Opticer®ain outstanding under !
Plan, and the Administrator determines in goochfttitat adjustment to the Plan or any Option grantgder the Plan is required
order to preserve the benefits or potential bemdéitthe Optionees the Administrator may at it sdibcretion to (A) cause t
Options to be substituted with the correspondind adjusted number of options to purchase sharakeofurviving entity (or ¢
affiliated entity of the surviving entity) ef the same class and the same substitution smatheashares received by the holdel
Shares of the Company in exchange for their Shar¢B) in the event holders of the Shares receoash as consideration for tr
Shares in the Transaction, cause the Options tabeelled in exchange for a cash payment equadgb they would have recei
had they exercised their Options immediately praothe Transaction, as adjusted for the paymetiteofippropriate exercise price
the case of such substitution, appropriate adjustsnghall be made in the quantity and exerciseegncreflect such action, and
other material terms and conditions of the Optigme®ments shall remain in forc

In the event that the Company issues any of itseShar other securities as bonus shares (stoc#tatid) upon or with respect to
its Shares, which are at the time subject to a §lpurchase by a Grantee hereunder, each Graptaeexercising an Option s
be entitled to receive (if he/she so elects), iditaah to the exercised Shares, the appropriatebaurof bonus shares, on the s
terms and conditions as offered to the other sluddebhs holding Shares of the Company, which hevetield have received had 1
exercise of the Options taken place prior to ssshance

The Administrator shall determine the specific athuents to be made under this Section 9, and tsrdaation shall be conclusi
The Administrators determination may differ from one Grantee to hantexcept that a determination of a specific stdjent unde
Section 9.1 shall be applied in the same mannait applicable Grantee

ASSIGNABILITY AND SALE OF SHARES

Shares purchased hereunder shall not be assigoahiensferable except pursuant to applicable land the Incorporatic
documents of the Compar




10.2

10.3

11.

11.1.

11.2.

12.

13.

14.

Options may not be sold, pledged, assigned, hypatkd, transferred or disposed of in any mannesrdtian by will or by the lav
of descent or distribution and may be exercisednduhe lifetime of the Grantee, only by the GemtThis restriction applies alsc
Grantees which are not natural persons, unless tsankfer is approved by the Administrator in wagfj at its sole discretion. T
terms of the Plan and the Option Agreement shallibéing upon the executors, administrators, hsitscessors and assignees o
Grantee

The Company is relieved from any liability the non-issuance or ndransfer or any delay in issuance or transfer gf &hare
subject to Options under the Plan which resultmftbe inability of the Company to obtain, or fromyadelay in obtaining, from ai
regulatory body having jurisdiction, all requiséathority to issue or transfer the Shares uponceseof the Options under the P!
if counsel for the Company deems such authorityessary for lawful issuance or transfer of any ssitéres. Appropriate leger
may be placed on the stock certificates evidensh@ges issued upon exercise of Options to reflett sansfer restriction

PERIOD AND AMENDMENT OF THE PLAN

The Plan was adopted by the Board on March 28, ,281d shall expire on March 27, 2021, unless eaeieninated in accordan
with the terms of the Plan. Termination of therP&hall not affect the Administratarability to exercise the powers granted
hereunder with respect to Options granted undePtae prior to the date of such terminati

The Board may, at any time and from time to tineeminate or amend the Plan in any respect. Prdyithkat the Company may 1
alter or impair the rights of a Grantee, withow/hér consent, under any Option previously gratddte Grantee

CONTINUANCE OF ENGAGEMENT

Neither the Plan nor the Option Agreement shalldsgany obligation on the Company or a related emyphereof, to contini
with any Grantee in its employ or to continue toeige services rendered by the Grantee, and nothitige Plan or in any Optis
granted pursuant thereto shall confer upon any t8eaany right to continue in the employ or in remugservices to the Company
any other entity of the Group or restrict the rigthe Company or any other entity of the Groupetoninate such employment
rendering of services or consulting at any timehwr without Cause.

GOVERNING LAW

The Plan, the Appendixes and all instruments issheceunder or in connection therewith, shall beegoed by, and interpreted
accordance with, the laws of the State of Israalept that with respect to tax and corporate matietissues, the laws of the reley
state or country according any appendix to this Phall apply.

TAX CONSEQUENCES

Any tax consequences arising from the grant ora@serf any Option or from the payment for Shanefam sale or transfer of t
Shares or from any other event or act hereundeetfvein of the Grantee or of the Company or any\entithin the Group), shall t
borne solely by the Grantee. The Company and/oremtigy within the Group shall withhold and/or detltaxes according to .
applicable laws, rules, and regulations, includimithholding taxes at source. Furthermore, to theemxlegally permitted, ea
Grantee agrees to indemnify the Company and/orotimgr entity within the Group that engages the @Gmmand/or the Comparsy’
shareholders and/or directors and/or officers and them harmless against and from any and alilifiaffor any such tax or intere
or penalty thereon, including without limitatiomlbilities relating to the necessity to withhold,to have withheld, any such tax fr
any payment made to the Grantee. Except as otbemequired by law, the Company shall not be otdidyéo honor the exercise
any Option by or on behalf of a Grantee until ak tonsequences (if any) arising from the exemafssich Options and sale of si
Shares are resolved in a manner reasonably acteptahe Company.




15.

16.

17.

18.

The Company may, if required under any applicable, require that an Grantee deposit with the Compancash, at the time
exercise, such amount as the Company deems necédgssatisfy its obligations to withhold taxes dher amounts incurred
reason of the exercise or the transfer of shaegtipon.

MULTIPLE AGREEMENTS

The terms of each Option and each Option Agreemaay differ from other Options granted under thenPta other Optio
Agreements signed at the same time, or at any tither The Administrator may also authorize motantbne Option Agreement t
given Grantee during the term of the Plan, witledént terms in each.

NOTICES

Each notice relating to the Plan shall be in wgtand delivered in person or by first class mailstage prepaid, to the addres
hereinafter provided. Each notice shall be deetodthve been given on the date it is received.hBatice to the Company shall
addressed to it at its principal offices. Eachawoto the Grantee or other person or personséhétied to exercise an Option st
be addressed to the Grantee or such other perqmrsons at the Grantee's last known address

NON-EXCLUSIVITY OF THE PLAN

The adoption of the Plan by the Board shall notdrestrued as amending, modifying or rescinding [aeyiously approved incenti
arrangement or as creating any limitations on thegy of the Board to adopt such other incentivaragements as it may de
desirable, including, without limitation, the grang of stock options otherwise than under the Pémd such arrangements may
either applicable generally or only in specificesas

TRANSFER OF SHARES

Any issued Option Shares shall, unless such slaeesegistered in accordance with the United St&esurities Act — 1933 (the
Act ") or other similar acts in other countries, bedsohly in accordance with exemptions under such Acts. 8tstrall be n
exercises, transfers, sales or other dispositidnssoed Option Shares unless such shares are eébistered or exempt frc
registration, provided, however, that in the evafnan IPO, such exercise, transfer or other disiposivill be subject to any lock 1
provision as agreed by the Company.




19.

INVESTMENT REPRESENTATION

Each Grantee exercising any Option under the Riknaaledges, by virtue of such exercise, that tbenf@any has not, as of the ¢
of the approval of this Plan by the Board of Diogst registered the shares covered thereby undeXah The Grantee shall sign
deliver to the Company, if requested, a separatestment representation, certificate or such odeeument as may be required
the Companys counsel, to such effect; and further providirgt the Grantee is acquiring the Option for investhanly and not wit
a view to distribution, provided, however, that Isu@ption, representation, certificate or other doent may provide that the s
investment restriction shall not be operative asuoh Option Shares as may in the future be regibteith the Securities a
Exchange Commission pursuant to the Act. Furthegmiie Company may place a legend on any shatificzge delivered to tr
Grantee to the effect that such shares were achpirsuant to an investment representation anduwitregistration of the shares.

kkkkkkkkkhkkkhkkkkhkkkkkkhkkkk

10




APPENDIX A

INSPIREMD, INC.

2006 Employee Stock Option Plan
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APPENDIX B

INSPIREMD, INC.

2011 U.S. Equity Incentive Plan

Designated for the U.S. Internal Revenue Code

ARTICLE |
Purpose

The purpose of this U.S. Equity Incentive Plan (thé.S. Appendix”) shall be as defined in the InspireMD, Inc. 2011 URMB.LA Option
Plan (the “Plan "), and is intended to harmonize the terms and comditad the Plan with the Code and provide speciftisions regardin
Grantees that the US Tax Rules apply to them (t0& ‘Grantees”). Unless expressly provided in this Appendix, thevigions of the Pla
shall apply to US Grantees. Capitalized terms asetnot otherwise defined in this Appendix havertfeanings given to them in the Plan.

With respect to any Grantee who is subject to géperting requirements of Section 16 of the Exchahefethe Plan and all transactions ur
the Plan are intended to comply with all applicatdaditions of Rule 168-promulgated under the Exchange Act. To the ¢xten provisiol
of the Plan or action by the Committee fails tocemply, such provision or action shall be deemelll and void ab initio , to the exter
permitted by law and deemed advisable by the Coteeit

ARTICLE Il
Options and Shares

The Options granted and the Shares to be issueabatefined under the Plan.

Types of Options Options shall be granted under the Plan as @ptibat do not meet the requirements of Section af2the Code, ¢
amended (the Code ”). Options may be granted from time to time by the lo@ all employees of the Company or of any pa
subsidiary company of the Company (as defined ttiG@es 424(e) and (f), respectively, of the Codeld also to all noemployee directo
and consultants of the Company or any such oth@peoy.

Limitations on Options and SharesNotwithstanding anything to the contrary con¢airherein, subject to adjustment pursuant to Se&iol
the Plan, during any calendar year the maximum raurabshares with respect to which Options may a@tgd to an officer of the Compe
(or any subsidiary) subject to Section 16 of thelange Act or a “covered employea$ defined in Section 162(m)(3) of the Code is
million (1,000,000) Shares.
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Limitations on Grantees means any natural person, who is not an Employeelering bona fide services to the Company or ailiany
with compensation, pursuant to a written indepehdentractor agreement between such person (oeatity employing such person) and
Company or a Subsidiary, provided that such sesvare not rendered in connection with the offesale of securities in a capital rais
transaction and do not directly or indirectly prdeor maintain a market for the Company’s secuitie

ARTICLE Il
Exercise Price

The Exercise Price shall be as defined under the povided that the Exercise Price shall be etqutide fair market value of the Share or
date of such grant based on a reasonable valuai@nod determined by a qualified independent aperaihich determination was made
more than twelve (12) months before the respedtivek option grant date; provided howeyéhat in the event that prior to the end of «
such twelve (12) months period subsequent to tlegaat appraisal date the Company undergoes art edéch will have a material effect
the value of the Share, the Company shall carryaadtreceive an updated analysis from a qualifielépendent appraiser regarding the
market value of the Share for any new grant. Eagtio® Agreement shall contain the exercise priderieined for each Grantee. Each ve
Option shall entitle the Grantee to purchase orereSht the Exercise Price, subject to the provssithe Plan, the Option Agreement anc
Tax Rules.

ARTICLE IV
Exercise of Options, Termination

The exercise and termination of any Option shak$eéefined under the Plan and shall be subjdbetéollowing provisions:

Employees: Exercise of Option After TerminationEsfiployment If the Grantee's employment with (a) the Compghythe Group or (d)
corporation (or parent or subsidiary corporatiors@Eh corporation) issuing or assuming a stockoopti a transaction to which Section 424
(a) of the Code applies, is terminated for anyaaagther than by disability (within the meaningS#ction 22(e)(3) of the Code) or death,
Grantee may exercise only the rights that werelaviai to the Grantee at the time of such termimatind only within the time periods
forth under the Plan. If the Granteemployment is terminated as a result of disgbifitich rights may be exercised only within thee
periods set forth under the Plan. Upon the debtheoGrantee, his or her designated beneficiatggal representative shall have the rigk
any time within the time periods set forth undex Blan, to exercise in whole or in part any rightt were available to the Grantee at the

of death. Notwithstanding the foregoing, no rigimsler this Option may be exercised after the Etioin Date.

Directors: Exercise of Option After Termination $€érvices as a Director If the Grantee ceases to be a Director and ngeloserves as
consultant or an employee of the Company or thau@rthe Grantee or the Grantedégal representative may exercise only the rigfe
were available to the Grantee at the time of secimination and only within the time periods settionnder the Plan. Notwithstanding
foregoing, no rights under this Option may be eisext after the Expiration Date.
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Consultants: Exercise of Option After TerminatidnGmnsulting Relationship/Services Engagemeiftthe Grantees consulting relationsh
or other services engagement with the CompanyeGitoup is terminated for any reason, the GranteabeoGrantees legal representati
may exercise only the rights that were availablthtoGrantee at the time of such termination ang within the time periods set forth uni
the Plan. Notwithstanding the foregoing, no rigintsler this Option may be exercised after the EfipimeDate.

ARTICLE V
Non-Transferability of Option Rights

Any Option granted hereunder shall be subjectéotbn-transferability restrictions as defined urttierPlan.

Without derogating from the above, any Option shall be transferable by the Grantee thereof otlsertfian, in the case of an individual
will or the laws of descent and distribution, amals be exercisable, during the Grantehlfetime, only by the holder. The Board may ve
this restriction in any particular case, providedtithe Options may be transferable only to therexpermitted by the Code.

ARTICLE VI
Restricted Stock

The Administrator may at it sole discretion grahti&s pursuant the Plan.

(a) TermsThe Administrator may issue Shares to employ@es.employee directors and consultants subje
forfeiture or to the Company’s right to repurchaseh shares (Restricted Stock”). Shares of Restricted Stock may be issued withcgH
consideration or for such consideration as may dterchined by the Administrator. The Administragtrall determine the duration of
period of time (the ‘Restricted Period”) during which, the price (if any) at which, and tther conditions under which, the shares me
forfeited or repurchased by the Company and o#irveng and conditions of such grants.

(b) RestrictionsShares of Restricted Stock may not be soldgassdi transferred, pledged or otherwise encumk
except as permitted by the Administrator, during Restricted Period. Any certificates issued Bpeet of shares of Restricted Stock she
registered in the name of the holder, shall corgaith legend as the Administrator may require wadpect to the restrictions on transfer
if required by the Administrator, shall be depaditey the holder, together with a stock power enelbiis blank, with the Company. At 1
expiration of the Restricted Period with respecttty of such shares, the Company shall deliverréficate with respect to such shai
without a legend referring to the Plan’s restrictioon transfer, to the Grantee or, if the Grantag @ied, to the Grantee'designate
beneficiary or legal representative.

(c) Restricted &d’urchase AgreementEach recipient of Restricted Stock shall entéw B Restricted Stock Purch
Agreement with the Company that shall specify #mvens and conditions of such grant of RestrictedlStmd shall contain such other te
and conditions not inconsistent with the provisiohshe Plan and of this U.S. Appendix as the Adstiator considers necessary or advis
to achieve the purposes of the Plan or comply ejitplicable tax and regulatory laws and accountimgciples. The form of such Restric
Stock Purchase Agreement may vary among Granides.Restricted Stock Purchase Agreement may be dedeoy the Administrator
any respect, provided that the consent of the @easihall be required for any amendment, other éimammendment made in order to conf
the Restricted Stock Purchase Agreement or thedléms U.S Appendix to restrictions imposed bygwséies or tax laws or regulations, t
would materially and adversely affect the Grantee.
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ARTICLE VII
Adjustments and Substitution

Upon the occurrence of any Transaction the requadgdstment and substitution shall be implemengededined under the Plan provided
any such adjustment shall comply with Section 4Q%fthe Internal Revenue Code.

ARTICLE VIII
Changes in Capitalization

In case of any change in the capitalization of @wenpany, the appropriate equitable adjustmentd bkamade as defined under the F
Notwithstanding the foregoing, no such adjustméiailsoe made or authorized to the extent that suljstment would cause the Plan or
Option to violate Section 409A of the Code. Sudjustments shall be made in accordance with thesraf any securities exchange, s
market, or stock quotation system to which the Camygs subject.

ARTICLE IX
Rights of a Shareholder

The Grantee’s rights with respect to Shares toclhieieed by the exercise of an Option shall be dimel@ under the Plan.

ARTICLE X
Compliance with the Law

The Company’s relief from any liability for the nassuance or notransfer or any delay in issuance or transfer of @hares subject
Options shall be as defined under the Plan

Compliance with Securities LawslIt shall be a condition to the Granteeight to purchase Shares that the Company maiys tliscretior
require (a) that the Shares reserved for issue tipaxercise of this Option shall have been dstgd, upon official notice of issuance, u
any national securities exchange or automated tjootaystem on which the Compasystock may then be listed or quoted, (b) thateith
a registration statement under the Securities Adi983 with respect to the shares shall be in &ff@c(ii) in the opinion of counsel for t
Company, the proposed purchase shall be exempt fegistration under that Act and the Grantee dhalle made such undertakings
agreements with the Company as the Company magmrably require, and (c) that such other stepsyf as counsel for the Company s
consider necessary to comply with any law applieablthe issue of such shares by the Company Isénadl been taken by the Company ol
Grantee, or both. The certificates representiegstires purchased under this Option may contaim Isgends as counsel for the Comg
shall consider necessary to comply with any appleaw.
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Incorporation of Internal Revenue Code Section 409Ais Plan is intended to comply and shall be adsteénéd in a manner that is inten
to comply with Section 409A of the Code and shalldonstrued and interpreted in accordance with steht. To the extent that an aw:
issuance, and/or payment is subject to Section 46f%he Code, it shall be awarded and/or issuegaiat in a manner that will comply w
Section 409A of the Code, including proposed, terapg or final regulations or any other guidancaued by the Secretary of the Trea
and the Internal Revenue Service with respect ther&ny provision of this Plan that would causeaavard, issuance and/or payment to
to satisfy Section 409A of the Code shall have arod and effect until amended to comply with Codet®n 409A (which amendment
be retroactive to the extent permitted by appliedv).

ARTICLE XI
Tax Consequenses and Withholding

Any tax consequences arising from the grant or@sernf any shall be borne solely by the Grantealefined under the Plan.

Without derogating from the above, the Granteel izl to the Company, or make provision satisfactorthe Commitee for payment of, ¢
taxes required by law to be withheld in respectioy Option or Shares no later than the date ofetlent creating the tax liability. In t
Administrators sole discretion, such tax obligations may be paidhole or in part in Shares, including Shardgained from the exercise
the Option or from the grant of Restricted Stoaating the tax obligation, valued at the fair maskaue of the Shares on the date of deli
to the Company as determined in good faith by tdeniistrator. The Company and any of its affil@ataay, to the extent permitted by |
deduct any such tax obligations from any paymemtnyfkind otherwise due to the Grantee.

ARTICLE Xl
Interpretation

The interpretation and construction of any termsarditions of the Plan, or of this U.S. Appendixother matters related to the Plan by
Administrator shall be final and conclusive.

In the event of any contradiction between this LABpendix and the Plan the terms of the Plan givaWail, except of tax issues includ
provisions in the opinion of the Administrator timatated to Internal Revenue Code Section 409A.

*% * *%k%k * *%
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