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EXPLANATORY NOTE

 
Marti Technologies, Inc. (the “Company” or “Registrant”) is filing with the Securities and Exchange Commission (the “SEC”) this registration statement on Form S-8

(this “Registration Statement”) for the purpose of registering (i) 9,727,439 of the Company’s Class A ordinary shares, par value $0.0001 per share, available for issuance under
the Marti Technologies, Inc. 2023 Incentive Award Plan (the “2023 Incentive Plan”) and (ii) 3,245,868 of the Company’s Class A ordinary shares, par value $0.0001 per share,
underlying share options and restricted share awards outstanding under the Marti Technologies, Inc. Amended and Restated 2020 Stock Plan (the “2020 Stock Plan”).
 

PART I
 

INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
 

The documents containing the information specified in Item 1 and Item 2 of Part I of Form S-8 will be sent or given to participants in the 2023 Incentive Plan or the
2020 Stock Plan, as applicable, as specified by Rule 428(b)(1) under the Securities Act of 1933, as amended (the “Securities Act”). In accordance with the rules and regulations
of the SEC and the instructions to Form S-8, such documents need not be filed with the SEC either as part of this Registration Statement or as prospectuses or prospectus
supplements pursuant to Rule 424 under the Securities Act. These document(s) and the documents incorporated by reference in this Registration Statement pursuant to Item 3 of
Part II hereof, taken together, constitute a prospectus that meets the requirements of Section 10(a) of the Securities Act.

 
PART II

 
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

 
Item 3. Incorporation of Documents by Reference.

 
The SEC allows us to incorporate by reference the information we file with them, which means that we can disclose important information to you by referring you to

those documents. The information incorporated by reference is considered to be part of this registration statement, and later information filed with the SEC will update and
supersede this information. We hereby incorporate by reference into this registration statement the following documents previously filed with the SEC:
 
(a) the prospectus filed by the Registrant with the SEC pursuant to Rule 424(b) under the Securities Act, on June 22, 2023, relating to the registration statement on Form F-4,

as amended (File No. 333-269067), which contains the Registrant’s audited financial statements for the latest fiscal year for which such statements have been filed; 
 
(b) the shell company report on Form 20-F (File No. 001-40588) filed by the Registrant with the SEC on July 14, 2023; and
 
(c) the description of the Registrant’s Class A Ordinary Shares contained in the Registrant’s registration statement on Form F-1 (File No. 333-273543), filed by the Registrant

with the SEC on July 31, 2023, including any amendments or reports subsequently filed for the purpose of updating such description.
 

All documents filed by the Company pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), after the
date hereof and prior to the filing of a post-effective amendment that indicates that all the securities offered hereby have been sold or that deregisters the securities offered
hereby then remaining unsold, shall also be deemed to be incorporated by reference into this Registration Statement and to be a part hereof from the date of filing of such
documents.

 
Any statement contained herein or in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or superseded for

purposes of this Registration Statement to the extent that a statement contained herein or in any other subsequently filed document which also is or is deemed to be incorporated
by reference herein modifies or supersedes such earlier statement. Any such statement so modified or superseded shall not be deemed, except as so modified or superseded, to
constitute a part of this Registration Statement.
 
Item 4. Description of Securities.
 
Not applicable.
 
Item 5. Interests of Named Experts and Counsel.
 
None.
 

 

http://www.sec.gov/Archives/edgar/data/1852767/000110465923073834/tm2225848-20_424b3.htm
http://www.sec.gov/Archives/edgar/data/1852767/000110465923070050/tm2225848-18_f4a.htm
http://www.sec.gov/Archives/edgar/data/1852767/000110465923081233/tm2321224d1_20f.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1852767/000110465923085871/mrt-20221231xf1.htm


 

 
Item 6. Indemnification of Directors and Officers.

 
The laws of the Cayman Islands do not limit the extent to which a company’s memorandum and articles of association may provide for indemnification of officers and

directors, except to the extent any such provision may be held by the Islands courts to be contrary to public policy, such as to provide indemnification against willful default,
willful neglect, civil fraud or the consequences of committing a crime. Our Amended and Restated Memorandum and Articles of Association (the “Articles of Association”)
provide that we shall indemnify and hold harmless, to the fullest extent permitted under the laws of the Cayman Islands as they presently exist or may hereafter be amended,
any director or officer who was or is made or is threatened to be made a party or is otherwise involved in any action, suit or proceeding, whether civil, criminal, administrative
or investigative (a “Proceeding”) by reason of the fact that he or she, or a person for whom he or she is the legal representative, is or was a director or officer or, while serving
as a director or officer, is or was serving at our request as a director, officer, employee or agent of another corporation or of a partnership, joint venture, trust, enterprise or non-
profit entity, including service with respect to employee benefit plans, against all liability and loss suffered and expenses (including attorneys’ fees, judgments, fines ERISA
excise taxes or penalties and amounts paid in settlement) reasonably incurred by such person in connection with any such Proceeding. Notwithstanding the preceding sentence,
except as otherwise provided in Article 45.4 of the Articles of Association, we shall be required to indemnify a person in connection with a Proceeding initiated by such person
only if the Proceeding was authorized in the specific case by the Company’s Board of Directors.

 
We have also entered into indemnification agreements with our directors under law, pursuant to which we have agreed to indemnify each such person and hold him

harmless against expenses, judgments, fines and amounts payable under settlement agreements in connection with any threatened, pending or completed action, suit or
proceeding to which he has been made a party or in which he became involved by reason of the fact that he is or was our director or officer. Except with respect to expenses to
be reimbursed by us in the event that the indemnified person has been successful on the merits or otherwise in defense of the action, suit or proceeding, our obligations under
the indemnification agreements will be subject to certain customary restrictions and exceptions.

 
In addition, we maintain, and are obligated to establish and maintain for at least six years, standard and tail policies of insurance under which coverage is provided to

our directors and officers against loss rising from claims made by reason of breach of duty or other wrongful act, and to us with respect to payments which may be made by us
to such directors and officers pursuant to the above indemnification provision or otherwise as a matter of law.

 
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or persons controlling us pursuant to the foregoing

provisions, we have been informed that in the opinion of the SEC such indemnification is against public policy as expressed in the Securities Act and is theretofore
unenforceable.
 
Item 7. Exemption from Registration Claimed.
 
Not applicable.
 
Item 8. Exhibits.
 

Exhibit
Number

      Incorporated by Reference
 

Filed
Herewith  Exhibit Description   Form   Date   Number

           
4.1   Specimen Class A Ordinary Share Certificate   F-1   07/31/23   4.2    
           
5.1   Opinion of Maples and Calder (Cayman) LLP               X
           
10.1   Marti Technologies, Inc. 2023 Incentive Award Plan               X
                     
10.2   Marti Technologies Inc. Amended and Restated 2020 Stock Plan               X
           
23.1   Consent of KPMG Bağımsız Denetim ve SMMM AŞ.               X
           
23.2   Consent of Marcum LLP               X
           
23.3   Consent of Maples and Calder (Cayman) LLP (included in Exhibit 5.1)               X
           
24.1   Power of Attorney (included on the signature page hereto)               X
           
107   Filing Fee Table               X
 

 

http://www.sec.gov/Archives/edgar/data/1852767/000110465921077255/tm2111131d2_ex4-1.htm
http://www.sec.gov/Archives/edgar/data/1852767/000110465921077255/tm2111131d2_ex4-1.htm
http://www.sec.gov/Archives/edgar/data/1852767/000110465921077255/tm2111131d2_ex4-1.htm
http://www.sec.gov/Archives/edgar/data/1852767/000110465921077255/tm2111131d2_ex4-1.htm
http://www.sec.gov/Archives/edgar/data/1852767/000110465921077255/tm2111131d2_ex4-1.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex5-1.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex5-1.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex5-1.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex10-1.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex10-1.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex10-1.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex10-2.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex10-2.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex10-2.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex23-1.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex23-1.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex23-1.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex23-2.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex23-2.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex23-2.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex5-1.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex5-1.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex5-1.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex-filingfees.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex-filingfees.htm
https://content.equisolve.net/marti/sec/0001104659-23-105305/for_pdf/tm2326183d1_ex-filingfees.htm


 

 
Item 9. Undertakings.
 
(a) The Registrant hereby undertakes:
 
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:
 
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;
 
(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective amendment thereof) which,

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

 
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material change to such information

in the registration statement;
 
Provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the registration statement is on Form S-8, and the information required to be included in a post-
effective amendment by those paragraphs is contained in reports filed with or furnished to the SEC by the Registrant pursuant to section 13 or 15(d) of the Exchange Act that
are incorporated by reference in the registration statement.
 
(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new registration statement relating

to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
 
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of the offering.
 
(b) The Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrant’s annual report pursuant to Section

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

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

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

 

 



 

 
SIGNATURES

 
Pursuant to the requirements of the Securities Act, the Registrant certifies that it has reasonable grounds to believe that it meets all of the requirements for filing on

Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Istanbul, Türkiye, on
September 29, 2023.

 
  Marti Technologies, Inc.
   
  By: /s/ Oguz Alper Öktem                             
  Name: Oguz Alper Öktem
  Title: Chief Executive Officer

 
POWER OF ATTORNEY

 
KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below does hereby constitute and appoint Oguz Alper Öktem as his or her

true and lawful attorney-in-fact and agent, with full power of substitution and re-substitution, for him or her and in his or her name, place and stead, in any and all capacities, to
sign any and all amendments (including post-effective amendments) to this Registration Statement, and any subsequent registration statement filed by the Registrant pursuant to
Rule 462(b) of the Securities Act, and to file or cause to be filed the same, with all exhibits thereto, and other documents in connection therewith, with the SEC, granting unto
said attorney-in-fact and agent full power and authority to do and perform each and every act and thing requisite and necessary to be done in connection therewith and about the
premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said attorney-in-fact and agent, or his substitute
or substitutes, may lawfully do or cause to be done by virtue hereof.

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

the date indicated.
 

NAME   POSITION   DATE
         
 /s/ Oguz Alper Öktem   Chief Executive Officer and Director   September 29, 2023
Oguz Alper Öktem    (principal executive officer)    
         
 /s/ Erdem Selim   Chief Financial Officer   September 29, 2023
Erdem Selim   (principal financial officer and principal accounting officer)    
         
/s/ Cankut Durgun   President and Director   September 29, 2023
Cankut Durgun        
         
/s/ Daniel Freifeld   Independent Director   September 29, 2023
Daniel Freifeld        
         
/s/ Yousef Hammad   Independent Director   September 29, 2023
Yousef Hammad        
         
/s/ Kerry Healey   Independent Director   September 29, 2023
Kerry Healey        
         
/s/ Douglas Lute    Independent Director   September 29, 2023
Douglas Lute        
         
/s/ Agah Ugur   Independent Director   September 29, 2023
Agah Ugur         
 

 



 

 
AUTHORIZED REPRESENTATIVE

 
Pursuant to the requirements of the Securities Act of 1933, as amended, the undersigned, the duly authorized representative in the United States of Marti Technologies,

Inc. has signed this registration statement on September 29, 2023.
 
  Cogency Global Inc.
   
  By: /s/ Colleen A. DeVries
  Name: Colleen A. DeVries
  Title: Senior Vice President on behalf of Cogency Global Inc.
 

 



 
Exhibit 5.1

 

 
 
Our ref                 ADN/784642-000001/75783291v1 
 
Marti Technologies, Inc.
PO Box 309, Ugland House
Grand Cayman, KY1-1104
Cayman Islands
 
29 September 2023 
 
Marti Technologies, Inc.
 
We have acted as counsel as to Cayman Islands law to Marti Technologies, Inc. (the "Company") in connection with the Company's registration statement on Form S-8,
including all amendments or supplements thereto, filed with the United States Securities and Exchange Commission (the "Commission") under the United States Securities Act
of 1933 as amended (the "Act") (including its exhibits, the "Registration Statement") related to the registration of 9,727,439 Class A ordinary shares in the capital of the
Company of a par value of US$0.0001 each ("2023 Plan Shares") authorised for issuance pursuant to the Company's 2023 Incentive Award Plan (the "2023 Plan") and
3,245,868 Class A ordinary shares in the capital of the Company of a par value of US$0.0001 each (together with the 2023 Plan Shares, the "Shares") authorised for issuance
pursuant to the Marti Technologies, Inc. Amended and Restated 2020 Stock Plan assumed by the Company (together with the 2023 Plan, the "Plans").
 
1 Documents Reviewed
 
We have reviewed originals, copies, drafts or conformed copies of the following documents, and such other documents as we deem necessary:
 
1.1 The certificate of incorporation dated 26 February 2021, the certificate of incorporation on change of name dated 10 July 2023 and the amended and restated

memorandum and articles of the Company as registered or adopted on 10 July 2023 (the "Memorandum and Articles").
 
1.2 The written resolutions of the board of directors of the Company dated 10 July 2023 (the "Resolutions"), and the corporate records of the Company maintained at its

registered office in the Cayman Islands.
 
1.3 A certificate of good standing with respect to the Company issued by the Registrar of Companies (the "Certificate of Good Standing").
 
1.4 A certificate from a director of the Company a copy of which is attached to this opinion letter (the "Director's Certificate").
 

 



 

 
1.5 The Registration Statement.
 
1.6 The Plans.
 
2 Assumptions
 
The following opinions are given only as to, and based on, circumstances and matters of fact existing and known to us on the date of this opinion letter. These opinions only
relate to the laws of the Cayman Islands which are in force on the date of this opinion letter. In giving the following opinions, we have relied (without further verification) upon
the completeness and accuracy, as at the date of this opinion letter, of the Director's Certificate and the Certificate of Good Standing. We have also relied upon the following
assumptions, which we have not independently verified:
 
2.1 The Plans have been or will be authorised and duly executed and unconditionally delivered by or on behalf of all relevant parties in accordance with all relevant laws

(other than, with respect to the Company, the laws of the Cayman Islands).
 
2.2 The Plans are, or will be, legal, valid, binding and enforceable against all relevant parties in accordance with its terms under the laws of the Cayman Islands and all

relevant laws (other than, with respect to the Company, the laws of the Cayman Islands).
 
2.3 The choice of the relevant as the governing law of each Plan has been made in good faith and would be regarded as a valid and binding selection which will be upheld

by the courts any relevant jurisdiction (other than the Cayman Islands) as a matter of all relevant laws (other than the laws of the Cayman Islands).
 
2.4 Copies of documents, conformed copies or drafts of documents provided to us are true and complete copies of, or in the final forms of, the originals.
 
2.5 All signatures, initials and seals are genuine.
 
2.6 The capacity, power, authority and legal right of all parties under all relevant laws and regulations (other than, with respect to the Company, the laws and regulations of

the Cayman Islands) to enter into, execute, unconditionally deliver and perform their respective obligations under the Plans.
 
2.7 There is nothing under any law (other than the laws of the Cayman Islands) which would or might affect the opinions set out below. Specifically, we have made no

independent investigation of the laws of the State of New York or Delaware.
 
2.8 The Company has received or will receive money or money's worth in consideration for the issue of the Shares, and none of the Shares will be issued for less than par

value.
 
2.9 The Shares that will be issued pursuant to the Plans will be duly registered, and will continue to be registered, in the Company’s register of members (shareholders).
 
Save as aforesaid we have not been instructed to undertake and have not undertaken any further enquiry or due diligence in relation to the transaction the subject of this opinion
letter.
 

 



 

 
3 Opinions
 
Based upon, and subject to, the foregoing assumptions and the qualifications set out below, and having regard to such legal considerations as we deem relevant, we are of the
opinion that:
 
3.1 The Company has been duly incorporated as an exempted company with limited liability and is validly existing and in good standing with the Registrar of Companies

under the laws of the Cayman Islands.
 
3.2 The Shares to be issued by the Company as contemplated by the Registration Statement have been duly authorised for issue and when such Shares are issued by the

Company in accordance with the Memorandum and Articles and the Plans, and upon such Shares being entered as fully-paid on the register of members of the
Company, such Shares will be validly issued, fully-paid and non-assessable. As a matter of Cayman Islands law, a share is only issued when it has been entered in the
register of members (shareholders).

 
4 Qualifications
 
The opinions expressed above are subject to the following qualifications:
 
4.1 The obligations assumed by the Company under the Plans will not necessarily be enforceable in all circumstances in accordance with their terms. In particular:
 

(a) enforcement may be limited by bankruptcy, insolvency, liquidation, reorganisation, readjustment of debts or moratorium or other laws of general application
relating to protecting or affecting the rights of creditors and/or contributories;

 
(b) enforcement may be limited by general principles of equity. For example, equitable remedies such as specific performance may not be available, inter alia,

where damages are considered to be an adequate remedy;
 

(c) where obligations are to be performed in a jurisdiction outside the Cayman Islands, they may not be enforceable in the Cayman Islands to the extent that
performance would be illegal under the laws of that jurisdiction; and

 
(d) some claims may become barred under relevant statutes of limitation or may be or become subject to defences of set off, counterclaim, estoppel and similar

defences.
 
4.2 To maintain the Company in good standing with the Registrar of Companies under the laws of the Cayman Islands, annual filing fees must be paid and returns made to

the Registrar of Companies within the time frame prescribed by law.
 
4.3 Under Cayman Islands law, the register of members (shareholders) is prima facie evidence of title to shares and this register would not record a third party interest in

such shares. However, there are certain limited circumstances where an application may be made to a Cayman Islands court for a determination on whether the register
of members reflects the correct legal position. Further, the Cayman Islands court has the power to order that the register of members maintained by a company should
be rectified where it considers that the register of members does not reflect the correct legal position. As far as we are aware, such applications are rarely made in the
Cayman Islands and there are no circumstances or matters of fact known to us on the date of this opinion letter which would properly form the basis for an application
for an order for rectification of the register of members of the Company, but if such an application were made in respect of the Shares, then the validity of such shares
may be subject to re-examination by a Cayman Islands court.

 
4.4 In this opinion letter, the phrase "non-assessable" means, with respect to shares in the Company, that a shareholder shall not, solely by virtue of its status as a

shareholder, be liable for additional assessments or calls on the shares by the Company or its creditors (except in exceptional circumstances, such as involving fraud,
the establishment of an agency relationship or an illegal or improper purpose or other circumstances in which a court may be prepared to pierce or lift the corporate
veil).

 

 



 

 
4.5 We express no opinion as to the meaning, validity or effect of any references to foreign (i.e. non-Cayman Islands) statutes, rules, regulations, codes, judicial authority

or any other promulgations and any references to them in the Registration Statement.
 
We hereby consent to the filing of this opinion letter as an exhibit to the Registration Statement. In providing our consent, we do not thereby admit that we are in the category of
persons whose consent is required under Section 7 of the Act or the rules and regulations of the Commission thereunder.
 
We express no view as to the commercial terms of the Registration Statement and the Plans or whether such terms represent the intentions of the parties and make no comment
with regard to warranties or representations that may be made by the Company.
 
The opinions in this opinion letter are strictly limited to the matters contained in the opinions section above and do not extend to any other matters. We have not been asked to
review and we therefore have not reviewed any of the ancillary documents relating to the Registration Statement or the Plans and express no opinion or observation upon the
terms of any such document.
 
This opinion letter is addressed to you and may be relied upon by you and your counsel. This opinion letter is limited to the matters detailed herein and is not to be read as an
opinion with respect to any other matter. 
 
Yours faithfully 
 
/s/ Maples and Calder (Cayman) LLP
 

 



 

 
Marti Technologies, Inc.

PO Box 309, Ugland House
Grand Cayman KY1-1104

Cayman Islands
 

29 September 2023
 
To: Maples and Calder (Cayman) LLP
  PO Box 309, Ugland House
  Grand Cayman
  KY1-1104
  Cayman Islands
 
Dear Sirs
 
Marti Technologies, Inc. (the "Company")
 
I, the undersigned, being a director of the Company, am aware that you are being asked to provide an opinion letter (the "Opinion") in relation to certain aspects of Cayman
Islands law. Unless otherwise defined herein, capitalised terms used in this certificate have the respective meanings given to them in the Opinion. I hereby certify that:
 
1 The Memorandum and Articles remain in full force and effect and are unamended.
 
2 The Company has not entered into any mortgages or charges over its property or assets other than those entered in the register of mortgages and charges of the

Company.
 
3 The Resolutions were duly passed in the manner prescribed in the Memorandum and Articles (including, without limitation, with respect to the disclosure of interests

(if any) by directors of the Company) and have not been amended, varied or revoked in any respect.
 
4 The shareholders of the Company (the "Shareholders") have not restricted the powers of the directors of the Company in any way.
 
5 There is no contractual or other prohibition or restriction (other than as arising under Cayman Islands law) binding on the Company prohibiting or restricting it from

entering into and performing its obligations under the Registration Statement and the Plans.
 
6 The directors of the Company at the date of the Resolutions and at the date of this certificate were and are as follows: Daniel S. Freifeld, Cankut Durgun, Yousef

Hammad, Kerry Healey, Douglas Lute, Alper Oktem and Agah Ugur.
 
7 The authorised share capital of the Company is (i) US$20,100 divided into 200,000,000 Class A ordinary shares of a par value of US$0.0001 each and (ii) 1,000,000

preference shares of a par value of US$0.0001 each.
 
8 The issued share capital of the Company is 48,574,596 Class A Ordinary Shares, which have been duly authorised and are validly issued as fully-paid and non-

assessable.
 

 
 

 



 

 
9 The minute book and corporate records of the Company as maintained at its registered office in the Cayman Islands and made available to you are complete and

accurate in all material respects, and all minutes and resolutions filed therein represent a complete and accurate record of all meetings of the Shareholders and directors
(or any committee thereof) of the Company (duly convened in accordance with the Memorandum and Articles) and all resolutions passed at the meetings or passed by
written resolution or consent, as the case may be.

 
10 Prior to, at the time of, and immediately following the approval of the transactions the subject of the Registration Statement and the Plans, the Company was, or will

be, able to pay its debts as they fell, or fall, due and has entered, or will enter, into the transactions the subject of the Registration Statement and the Plans for proper
value and not with an intention to defraud or wilfully defeat an obligation owed to any creditor or with a view to giving a creditor a preference.

 
11 The Company has received or will receive money or money's worth in consideration for the issue of the Shares and none of the Shares will be issued for less than par

value.
 
12 To the best of my knowledge and belief, having made due inquiry, the Company is not the subject of legal, arbitral, administrative or other proceedings in any

jurisdiction. Nor have the directors or Shareholders taken any steps to have the Company struck off or placed in liquidation, nor have any steps been taken to wind up
the Company. Nor has any receiver been appointed over any of the Company's property or assets.

 
13 To the best of my knowledge and belief, having made due inquiry, there are no circumstances or matters of fact existing which may properly form the basis for an

application for an order for rectification of the register of members of the Company.
 
14 The Registration Statement and the Plans have been, or will be, authorised and duly executed and delivered by or on behalf of all relevant parties in accordance with

all relevant laws.
 
15 There is no contractual or other prohibition or restriction (other than as arising under Cayman Islands law) binding on the Company prohibiting or restricting it from

entering into and performing its obligations under the Registration Statement or the Plans.
 
16 No invitation has been made or will be made by or on behalf of the Company to the public in the Cayman Islands to subscribe for any of the Shares.
 
17 The Company is not a central bank, monetary authority or other sovereign entity of any state and is not a subsidiary, direct or indirect, of any sovereign entity or state.
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I confirm that you may continue to rely on this certificate as being true and correct on the day that you issue the Opinion unless I shall have previously notified you in writing
personally to the contrary. 
 
Signature:    
     
Name:    
     
Title: Director  
 

3

 



 
Exhibit 10.1

 
MARTI TECHNOLOGIES, INC.

 
2023 INCENTIVE AWARD PLAN

 
ARTICLE I.
PURPOSE

 
The Plan’s purpose is to enhance the Company’s ability to attract, retain and motivate persons who make (or are expected to make) important contributions to the

Company by providing these individuals with equity ownership opportunities and/or equity-linked compensatory opportunities. Capitalized terms used in the Plan are defined
in Article XI.
 

ARTICLE II.
ELIGIBILITY

 
Service Providers are eligible to be granted Awards under the Plan, subject to the limitations described herein.

 
ARTICLE III.

ADMINISTRATION AND DELEGATION
 

3.1           Administration. The Plan is administered by the Administrator. The Administrator has authority to determine which Service Providers receive Awards, grant
Awards and set Award terms and conditions, subject to the conditions and limitations in the Plan. The Administrator also has the authority to take all actions and make all
determinations under the Plan, to interpret the Plan and Award Agreements and to adopt, amend and repeal Plan administrative rules, guidelines and practices as it deems
advisable. The Administrator may correct defects and ambiguities, supply omissions and reconcile inconsistencies in the Plan or any Award Agreement as it deems necessary or
appropriate to administer the Plan and any Awards. The Administrator’s determinations under the Plan are in its sole discretion and will be final and binding on all persons
having or claiming any interest in the Plan or any Award.
 

3.2           Appointment of Committees. To the extent Applicable Laws permit, the Board or the Administrator may delegate any or all of its powers under the Plan to one
or more Committees or committees of officers of the Company or any of its Subsidiaries. The Board or the Administrator, as applicable, may rescind any such delegation,
abolish any such Committee or committee and/or re-vest in itself any previously delegated authority at any time.
 

ARTICLE IV.
SHARES AVAILABLE FOR AWARDS

 
4.1           Number of Shares. Subject to adjustment under Article VIII and further subject to the terms of this Article  IV, the maximum number of Shares that may be

issued pursuant to Awards under the Plan shall be equal to the Overall Share Limit. In addition to the foregoing, subject to Article VIII, (i) upon the occurrence of the Triggering
Event, additional Shares representing ten percent (10%) of the Earnout Shares issued by the Company in accordance with the BCA in connection with such Triggering Event
will automatically be added to the Overall Share Limit, (ii)  on the date that the reference price reset is finally determined pursuant to the terms of the Convertible Notes,
additional Shares representing ten percent (10%) of the number of additional Shares, if any, underlying the Convertible Notes as of such date as a result of such reset will
automatically be added to the Overall Share Limit, and (iii) upon the first occurrence of each LTIP Event, additional Shares representing three percent (3%) of the then-existing
Fully Diluted Shares will automatically be added to the Overall Share Limit. As of the Effective Date, no further awards may be granted under the Prior Plan; however, Prior
Plan Awards will remain subject to the terms and conditions of the Prior Plan. Shares issued under the Plan may consist of authorized but unissued Shares, Shares purchased on
the open market or treasury Shares.
 



 

 
4.2           Share Recycling. If all or any part of an Award or Prior Plan Award expires, lapses or is terminated, exchanged for or settled in cash, surrendered, repurchased,

canceled without having been fully exercised/settled or forfeited, in any case, in a manner that results in the Company acquiring Shares covered by the Award or Prior Plan
Award at a price not greater than the price (as adjusted to reflect any Equity Restructuring) paid by the Participant for such Shares or not issuing any Shares covered by the
Award or Prior Plan Award, the unused Shares covered by the Award or Prior Plan Award will, as applicable, become or again be available for Award grants under the Plan. In
addition, Shares delivered (either by actual delivery or attestation) to the Company by a Participant to satisfy the applicable exercise or purchase price of an Award or Prior Plan
Award and/or to satisfy any applicable tax withholding obligation with respect to an Award (including Shares retained by the Company from the Award or Prior Plan Award
being exercised or purchased and/or creating the tax obligation) will, as applicable, become or again be available for Award grants under the Plan. The payment of Dividend
Equivalents in cash in conjunction with any outstanding Awards shall not count against the Overall Share Limit. Notwithstanding anything to the contrary contained herein, the
following Shares shall not be added to the Shares authorized for grant under Section 4.1 and shall not be available for future grants of Awards: (a) Shares subject to a Share
Appreciation Right that are not issued in connection with the Share settlement of the Share Appreciation Right on exercise thereof; and (b) Shares purchased on the open
market with the cash proceeds from the exercise of Options.
 

4.3           Incentive Option Limitations. Notwithstanding anything to the contrary herein, no more than 13,811,454 Shares may be issued pursuant to the exercise of
Incentive Options.
 

4.4           Substitute Awards. In connection with an entity’s merger or consolidation with the Company or any Subsidiary or the Company’s or any Subsidiary’s acquisition
of an entity’s property or shares, the Administrator may grant Awards in substitution for any options or other shares or share-based awards granted before such merger or
consolidation by such entity or its affiliate. Substitute Awards may be granted on such terms as the Administrator deems appropriate, notwithstanding limitations on Awards in
the Plan. Substitute Awards will not count against the Overall Share Limit (nor shall Shares subject to a Substitute Award be added to the Shares available for Awards under the
Plan as provided above), except that Shares acquired by exercise of substitute Incentive Options will count against the maximum number of Shares that may be issued pursuant
to the exercise of Incentive Options under the Plan. Additionally, in the event that a company acquired by the Company or any Subsidiary or with which the Company or any
Subsidiary combines has shares available under a pre-existing plan approved by shareholders and not adopted in contemplation of such acquisition or combination, the shares
available for grant pursuant to the terms of such pre-existing plan (as adjusted, to the extent appropriate, using the exchange ratio or other adjustment or valuation ratio or
formula used in such acquisition or combination to determine the consideration payable to the holders of shares of the entities party to such acquisition or combination) may be
used for Awards under the Plan and shall not reduce the Shares authorized for grant under the Plan (and Shares subject to such Awards shall not be added to the Shares available
for Awards under the Plan as provided above); provided that Awards using such available shares shall not be made after the date awards or grants could have been made under
the terms of the pre-existing plan, absent the acquisition or combination, and shall only be made to individuals who were not Service Providers prior to such acquisition or
combination.
 

4.5           Non-Employee Director Compensation. Notwithstanding any provision to the contrary in the Plan, the Administrator may establish compensation for non-
employee Directors from time to time, subject to the limitations in the Plan. The Administrator will from time to time determine the terms, conditions and amounts of all such
non-employee Director compensation in its discretion and pursuant to the exercise of its business judgment, taking into account such factors, circumstances and considerations
as it shall deem relevant from time to time; provided that, the sum of any cash compensation, or other compensation, and the value (determined as of the grant date in
accordance with Financial Accounting Standards Board Accounting Standards Codification Topic 718, or any successor thereto) of Awards granted to a non-employee Director
as compensation for services as a non-employee Director during any fiscal year of the Company may not exceed $250,000.
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ARTICLE V.

OPTIONS AND SHARE APPRECIATION RIGHTS
 

5.1           General. The Administrator may grant Options or Share Appreciation Rights to Service Providers subject to the limitations in the Plan, including any limitations
in the Plan that apply to Incentive Options. The Administrator will determine the number of Shares covered by each Option and Share Appreciation Right, the exercise price of
each Option and Share Appreciation Right and the conditions and limitations applicable to the exercise of each Option and Share Appreciation Right. A Share Appreciation
Right will entitle the Participant (or other person entitled to exercise the Share Appreciation Right) to receive from the Company upon exercise of the exercisable portion of the
Share Appreciation Right an amount determined by multiplying the excess, if any, of the Fair Market Value of one Share on the date of exercise over the exercise price per
Share of the Share Appreciation Right by the number of Shares with respect to which the Share Appreciation Right is exercised, subject to any limitations of the Plan or that the
Administrator may impose, and which amount shall be payable in cash, Shares valued at Fair Market Value or a combination of the two as the Administrator may determine or
provide in the applicable Award Agreement.
 

5.2           Exercise Price. The Administrator will establish each Option’s and Share Appreciation Right’s exercise price and specify the exercise price in the Award
Agreement. Unless otherwise determined by the Board, the exercise price will not be less than 100% of the Fair Market Value on the grant date of the Option (subject to
Section 5.6) or Share Appreciation Right. Notwithstanding the foregoing, in the case of an Option or a Share Appreciation Right that is a Substitute Award, the exercise price
per Share of the Shares subject to such Option or Share Appreciation Right, as applicable, may be less than the Fair Market Value per Share on the date of grant; provided that
the exercise price of any Substitute Award shall be determined in accordance with the applicable requirements of Sections 424 and 409A of the Code.
 

5.3           Duration. Each Option or Share Appreciation Right will be exercisable at such times and as specified in the Award Agreement, provided that, subject to
Section 5.6, the term of an Option or Share Appreciation Right will not exceed ten years. Notwithstanding the foregoing and unless determined otherwise by the Company, in
the event that on the last business day of the term of an Option or Share Appreciation Right (other than an Incentive Option) (i) the exercise of the Option or Share Appreciation
Right is prohibited by Applicable Law, as determined by the Company, or (ii) Shares may not be purchased or sold by the applicable Participant due to any Company insider
trading policy (including blackout periods) or a “lock-up” agreement undertaken in connection with an issuance of securities by the Company, the term of the Option or Share
Appreciation Right shall be automatically extended until the date that is 30 days after the end of the legal prohibition, black-out period or lock-up agreement, as determined by
the Company; provided, however, in no event shall the extension last beyond the ten year term (or any shorter maximum, if applicable) of the applicable Option or Share
Appreciation Right. Notwithstanding the foregoing, to the extent permitted under Applicable Laws, if the Participant, prior to the end of the term of an Option or Share
Appreciation Right, violates the non-competition, non-solicitation, confidentiality or other similar restrictive covenant provisions of any employment contract, confidentiality
and nondisclosure agreement or other agreement between the Participant and the Company or any of its Subsidiaries, the right of the Participant and the Participant’s transferees
to exercise any Option or Share Appreciation Right issued to the Participant shall terminate immediately upon such violation, unless the Company otherwise determines.
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5.4           Exercise. Options and Share Appreciation Rights may be exercised by delivering to the Company (or its Agent) a written notice of exercise, in a form approved

by the Administrator (which may be electronic and provided through the online platform maintained by an Agent), signed or submitted by the person authorized to exercise the
Option or Share Appreciation Right, together with, as applicable, payment in full of the required amount(s), in each case, as applicable, (i) as specified in Section 5.5 for the
number of Shares for which the Award is exercised and (ii) as specified in Section 9.5 for any applicable taxes. Unless the Administrator otherwise determines, an Option or
Share Appreciation Right may not be exercised for a fraction of a Share.
 

5.5           Payment Upon Exercise. Subject to Section 10.8, any Company insider trading policy (including blackout periods) and Applicable Laws, the exercise price of an
Option must be paid by online payment through the Agent’s electronic platform or by wire transfer of immediately available funds to the Agent (or, in each case, if the
Company has no Agent accepting payment, by wire transfer of immediately available funds to the Company) or, solely with the consent of the Administrator (in its discretion),
by:
 

(a)           cash, wire transfer of immediately available funds or check payable to the order of the Company, provided that the Administrator may limit the use of
one of the foregoing payment forms if one or more of the payment forms below is permitted;
 

(b)           if there is a public market for Shares at the time of exercise, unless the Administrator otherwise determines, (A) delivery (including electronically or
telephonically to the extent permitted by the Administrator) of an irrevocable and unconditional undertaking by a broker acceptable to the Administrator to deliver promptly to
the Company sufficient funds to pay the exercise price, or (B) the Participant’s delivery to the Company of a copy of irrevocable and unconditional instructions to a broker
acceptable to the Administrator to deliver promptly to the Company cash or a check sufficient to pay the exercise price; provided that such amount is paid to the Company at
such time as may be required by the Administrator;
 

(c)           delivery (either by actual delivery or attestation) of Shares owned by the Participant valued at their Fair Market Value;
 

(d)           surrendering Shares then issuable upon the Option’s exercise valued at their Fair Market Value on the exercise date;
 

(e)           other than for Participants subject to Section 13(k) of the Exchange Act with respect to the Company or its Subsidiaries, delivery of a promissory note,
in a form determined by or acceptable to the Administrator, or any other property that the Administrator determines is good and valuable consideration; or
 

(f)            any combination of the above payment forms approved by the Administrator.
 

5.6           Additional Terms of Incentive Options. The Administrator may grant Incentive Options only to employees of the Company, any of its present or future parent or
subsidiary corporations, as defined in Sections 424(e) or (f) of the Code, respectively, and any other entities the employees of which are eligible to receive Incentive Options
under the Code. If an Incentive Option is granted to a Greater Than 10% Shareholder, the exercise price will not be less than 110% of the Fair Market Value on the Option’s
grant date, and the term of the Option will not exceed five years. All Incentive Options will be subject to and construed consistently with Section 422 of the Code. By accepting
an Incentive Option, the Participant agrees to give prompt notice to the Company of dispositions or other transfers (other than in connection with a Change in Control) of
Shares acquired under the Option made within (i) two years from the grant date of the Option or (ii) one year after the transfer of such Shares to the Participant, specifying the
date of the disposition or other transfer and the amount the Participant realized, in cash, other property, assumption of indebtedness or other consideration, in such disposition or
other transfer. Neither the Company nor the Administrator will be liable to a Participant, or any other party, if an Incentive Option fails or ceases to qualify as an “incentive
stock option” under Section 422 of the Code. Any Incentive Option or portion thereof that fails to qualify as an “incentive stock option” under Section 422 of the Code for any
reason, including becoming exercisable with respect to Shares having a fair market value exceeding the $100,000 limitation under Treasury Regulation Section 1.422-4, will be
a Non-Qualified Option.
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ARTICLE VI.

RESTRICTED SHARES; RESTRICTED SHARE UNITS
 

6.1           General. The Administrator may grant Restricted Shares, or the right to purchase Restricted Shares, to any Service Provider, subject to the Company’s right to
repurchase all or part of such Shares at their issue price or other stated or formula price from the Participant (or to require forfeiture of such Shares) if conditions the
Administrator specifies in the Award Agreement are not satisfied before the end of the applicable restriction period or periods that the Administrator establishes for such Award.
In addition, the Administrator may grant Restricted Share Units to any Service Provider, which may be subject to vesting and forfeiture conditions during the applicable
restriction period or periods, as set forth in an Award Agreement. The Administrator will determine and set forth in the Award Agreement the terms and conditions for each
Restricted Share Award and Restricted Share Unit Award, subject to the conditions and limitations contained in the Plan.
 

6.2           Restricted Shares.
 

(a)           Dividends. Participants holding Restricted Shares will be entitled to all ordinary cash dividends paid with respect to such Shares, unless the
Administrator provides otherwise in the Award Agreement. In addition, unless the Administrator provides otherwise, if any dividends or distributions are paid in Shares, or
consist of a dividend or distribution to holders of Shares of property other than an ordinary cash dividend, the Shares or other property will be subject to the same restrictions on
transferability and forfeitability as the Restricted Shares with respect to which they were paid. Notwithstanding anything to the contrary herein, with respect to any award of
Restricted Shares, dividends which are paid to holders of Shares prior to vesting shall only be paid out to the Participant holding such Restricted Shares to the extent that the
vesting conditions are subsequently satisfied. All such dividend payments will be made no later than March 15 of the calendar year following the calendar year in which the
right to the dividend payment becomes nonforfeitable.
 

(b)           Certificates. The Company may require that the Participant deposit in escrow with the Company (or its designee) any share certificates issued in respect
of Restricted Shares, together with a share power endorsed in blank.
 

6.3           Restricted Share Units.
 

(a)           Settlement. The Administrator may provide that settlement of Restricted Share Units will occur upon or as soon as reasonably practicable after the
Restricted Share Units vest or will instead be deferred, on a mandatory basis or at the Participant’s election, in a manner intended to comply with Section 409A.
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(b)           Shareholder Rights. A Participant will have no rights of a shareholder with respect to Shares subject to any Restricted Share Unit unless and until the

Shares are delivered in settlement of the Restricted Share Unit.
 

ARTICLE VII.
OTHER SHARE OR CASH BASED AWARDS; DIVIDEND EQUIVALENTS

 
7.1           Other Share or Cash Based Awards. Other Share or Cash Based Awards may be granted to Participants, including Awards entitling Participants to receive Shares

to be delivered in the future and including annual or other periodic or long-term cash bonus awards (whether based on specified Performance Criteria or otherwise), in each
case subject to any conditions and limitations in the Plan. Such Other Share or Cash Based Awards will also be available as a payment form in the settlement of other Awards,
as standalone payments and as payment in lieu of compensation to which a Participant is otherwise entitled. Other Share or Cash Based Awards may be paid in Shares, cash or
other property, or any combination of the foregoing, as the Administrator determines. Subject to the provisions of the Plan, the Administrator will determine the terms and
conditions of each Other Share or Cash Based Award, including any purchase price, performance goal(s)  (which may be based on the Performance Criteria), transfer
restrictions, and vesting conditions, which will be set forth in the applicable Award Agreement. In addition, the Company may adopt subplans or programs under the Plan
pursuant to which it makes Awards available in a manner consistent with the terms and conditions of the Plan.
 

7.2           Dividend Equivalents. A grant of Restricted Share Units or Other Share or Cash Based Award may provide a Participant with the right to receive Dividend
Equivalents, and no dividends or Dividend Equivalents shall be payable with respect to Options or Share Appreciation Rights. Dividend Equivalents may be paid currently or
credited to an account for the Participant, settled in cash or Shares and subject to the same restrictions on transferability and forfeitability as the Award with respect to which the
Dividend Equivalents are paid and subject to other terms and conditions as set forth in the Award Agreement. Notwithstanding anything to the contrary herein, Dividend
Equivalents with respect to an Award shall only be paid out to the Participant to the extent that the vesting conditions applicable to the underlying Award are satisfied. All such
Dividend Equivalent payments will be made no later than March  15 of the calendar year following calendar year in which the right to the Dividend Equivalent payment
becomes nonforfeitable in accordance with the foregoing, unless otherwise determined by the Administrator.
 

ARTICLE VIII.
ADJUSTMENTS FOR CHANGES IN SHARES AND CERTAIN OTHER EVENTS

 
8.1           Equity Restructuring. In connection with any Equity Restructuring, notwithstanding anything to the contrary in this Article  VIII, the Administrator will

equitably adjust each outstanding Award as it deems appropriate to reflect the Equity Restructuring, which may include adjusting the number and type of securities subject to
each outstanding Award and/or the Award’s exercise price or grant price (if applicable), granting new Awards to Participants, and/or making a cash payment to Participants. The
adjustments provided under this Section 8.1 will be nondiscretionary and final and binding on the affected Participant and the Company; provided that the Administrator will
determine whether an adjustment is equitable.
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8.2           Corporate Transactions. In the event of any dividend or other distribution (whether in the form of cash, Shares, other securities, or other property),

reorganization, merger, consolidation, combination, amalgamation, repurchase, recapitalization, liquidation, dissolution, or sale, transfer, exchange or other disposition of all or
substantially all of the assets of the Company, or sale or exchange of Shares or other securities of the Company, Change in Control, issuance of warrants or other rights to
purchase Shares or other securities of the Company, other similar corporate transaction or event, other unusual or nonrecurring transaction or event affecting the Company or its
financial statements or any change in any Applicable Laws or accounting principles, the Administrator, on such terms and conditions as it deems appropriate, either by the terms
of the Award or by action taken prior to the occurrence of such transaction or event (except that action to give effect to a change in Applicable Law or accounting principles
may be made within a reasonable period of time after such change), is hereby authorized to take any one or more of the following actions whenever the Administrator
determines that such action is appropriate in order to (x) prevent dilution or enlargement of the benefits or potential benefits intended by the Company to be made available
under the Plan or with respect to any Award granted or issued under the Plan, (y) to facilitate such transaction or event or (z) give effect to such changes in Applicable Laws or
accounting principles:
 

(a)           To provide for the cancellation of any such Award in exchange for either an amount of cash or other property with a value equal to the amount that
could have been obtained upon the exercise or settlement of the vested portion of such Award or realization of the Participant’s rights under the vested portion of such Award, as
applicable; provided that, if the amount that could have been obtained upon the exercise or settlement of the vested portion of such Award or realization of the Participant’s
rights, in any case, is equal to or less than zero, then the Award may be terminated without payment;
 

(b)           To provide that such Award shall vest and, to the extent applicable, be exercisable as to all Shares covered thereby, notwithstanding anything to the
contrary in the Plan or the provisions of such Award;
 

(c)           To provide that such Award be assumed by the successor or survivor corporation, or a parent or subsidiary thereof, or shall be substituted for by awards
covering the shares of the successor or survivor corporation, or a parent or subsidiary thereof, with appropriate adjustments as to the number and kind of shares and/or
applicable exercise or purchase price, in all cases, as determined by the Administrator;
 

(d)           To make adjustments in the number and type of Shares (or other securities or property) subject to outstanding Awards and/or with respect to which
Awards may be granted under the Plan (including, but not limited to, adjustments of the limitations in Article IV hereof on the maximum number and kind of shares which may
be issued) and/or in the terms and conditions of (including the grant or exercise price or applicable performance goals), and the criteria included in, outstanding Awards;
 

(e)           To replace such Award with other rights or property selected by the Administrator; and/or
 

(f)            To provide that the Award will terminate and cannot vest, be exercised or become payable after the applicable event.
 

8.3           Effect of Non-Assumption in a Change in Control. Notwithstanding the provisions of Section 8.2, if a Change in Control occurs and a Participant’s Award is not
continued, converted, assumed, or replaced with an award (which may include, without limitation, a cash-based award) with substantially the same value, and vesting terms that
are no less favorable than those applicable to the underlying award, in each case, as of immediately prior to the Change in Control by (a) the Company, or (b) a successor entity
or its parent or subsidiary (an “Assumption”), and provided that the Participant has not had a Termination of Service, then, immediately prior to the Change in Control, such
Award shall become fully vested, exercisable and/or payable, as applicable, and all forfeiture, repurchase and other restrictions on such Award shall lapse, in which case, such
Award shall be canceled upon the consummation of the Change in Control in exchange for the right to receive the Change in Control consideration payable to other holders of
Shares (i) which may be on such terms and conditions as apply generally to holders of Shares under the Change in Control documents (including, without limitation, any
escrow, earn-out or other deferred consideration provisions) or such other terms and conditions as the Administrator may provide, and (ii)  determined by reference to the
number of Shares subject to such Award and net of any applicable exercise price; provided that to the extent that any Award constitutes “nonqualified deferred compensation”
that may not be paid upon the Change in Control under Section 409A (to the extent applicable to such Award) without the imposition of taxes thereon under Section 409A, the
timing of such payments shall be governed by the applicable Award Agreement (subject to any deferred consideration provisions applicable under the Change in Control
documents); and provided, further, that if the amount to which the Participant would be entitled upon the settlement or exercise of such Award at the time of the Change in
Control is equal to or less than zero, then such Award may be terminated without payment. The Administrator shall determine whether an Assumption of an Award has occurred
in connection with a Change in Control.
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8.4           Administrative Stand Still. In the event of any pending share dividend, share split, combination or exchange of shares, merger, consolidation or other

distribution (other than normal cash dividends) of Company assets to shareholders, or any other extraordinary transaction or change affecting the Shares or the price of the
Shares, including any Equity Restructuring or any securities offering or other similar transaction, for administrative convenience, the Administrator may refuse to permit the
exercise of any Award for up to 60 days before or after such transaction.
 

8.5           General. Except as expressly provided in the Plan or the Administrator’s action under the Plan, no Participant will have any rights due to any subdivision or
consolidation of Shares of any class, dividend payment, increase or decrease in the number of Shares of any class or dissolution, liquidation, merger, or consolidation of the
Company or other corporation. Except as expressly provided with respect to an Equity Restructuring under Section 8.1 or the Administrator’s action under the Plan, no issuance
by the Company of Shares of any class, or securities convertible into Shares of any class, will affect, and no adjustment will be made regarding, the number of Shares subject to
an Award or the Award’s grant or exercise price. The existence of the Plan, any Award Agreements and the Awards granted hereunder will not affect or restrict in any way the
Company’s right or power to make or authorize (i) any adjustment, recapitalization, reorganization or other change in the Company’s capital structure or its business, (ii) any
merger, consolidation dissolution or liquidation of the Company or sale of Company assets or (iii) any sale or issuance of securities, including securities with rights superior to
those of the Shares or securities convertible into or exchangeable for Shares. The Administrator may treat Participants and Awards (or portions thereof) differently under this
Article VIII.
 

ARTICLE IX.
GENERAL PROVISIONS APPLICABLE TO AWARDS

 
9.1           Transferability. Except as the Administrator may determine or provide in an Award Agreement or otherwise for Awards other than Incentive Options, Awards

may not be sold, assigned, transferred, pledged or otherwise encumbered, either voluntarily or by operation of law, except for certain beneficiary designations, by will or the
laws of descent and distribution, or, subject to the Administrator’s consent, pursuant to a domestic relations order, and, during the life of the Participant, will be exercisable only
by the Participant. Any permitted transfer of an Award hereunder shall be without consideration, except as required by Applicable Law. References to a Participant, to the extent
relevant in the context, will include references to a Participant’s authorized transferee that the Administrator specifically approves.
 

9.2           Documentation. Each Award will be evidenced in an Award Agreement, which may be written or electronic, as the Administrator determines. The Award
Agreement will contain the terms and conditions applicable to an Award. Each Award may contain terms and conditions in addition to those set forth in the Plan.
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9.3           Discretion. Except as the Plan otherwise provides, each Award may be made alone or in addition or in relation to any other Award. The terms of each Award to a

Participant need not be identical, and the Administrator need not treat Participants or Awards (or portions thereof) uniformly.
 

9.4           Termination of Status. The Administrator will determine how a Participant’s Disability, death, retirement or authorized leave of absence or any other change or
purported change in a Participant’s Service Provider status affects an Award (including whether and when a Termination of Service has occurred) and the extent to which, and
the period during which the Participant, the Participant’s legal representative, conservator, guardian or Designated Beneficiary may exercise rights under the Award, if
applicable.
 

9.5           Withholding. Each Participant must pay the Company, or make provision satisfactory to the Administrator for payment of, any taxes required by Applicable Law
to be withheld in connection with such Participant’s Awards by the date of the event creating the tax liability. The Company or one of its Subsidiaries may deduct an amount
sufficient to satisfy such tax obligations based on the applicable statutory withholding rates (or such other rate as may be determined by the Administrator after considering any
accounting consequences or costs) from any payment of any kind otherwise due to a Participant. Subject to Section 10.8 and any Company insider trading policy (including
blackout periods), Participants may satisfy such tax obligations through the Agent’s electronic platform or by wire transfer of immediately available funds to the Agent (or, in
each case, if the Company has no Agent accepting payment, by wire transfer of immediately available funds to the Company) or, solely with the consent of the Administrator,
by (i) cash, wire transfer of immediately available funds or check made payable to the order of the Company, provided that the Administrator may limit the use of the foregoing
payment forms in its discretion, (ii) to the extent permitted by the Administrator, delivery of Shares (in whole or in part), including Shares delivered by attestation and Shares
retained from the Award creating the tax obligation, valued at their Fair Market Value on the date of delivery, (iii)  if there is a public market for Shares at the time the tax
obligations are satisfied, unless the Administrator otherwise determines, (A) delivery (including electronically or telephonically to the extent permitted by the Administrator) of
an irrevocable and unconditional undertaking by a broker acceptable to the Administrator to deliver promptly to the Company sufficient funds to satisfy the tax obligations, or
(B) delivery by the Participant to the Company of a copy of irrevocable and unconditional instructions to a broker acceptable to the Administrator to deliver promptly to the
Company cash or a check sufficient to satisfy the tax withholding; provided that such amount is paid to the Company at such time as may be required by the Administrator, or
(iv) to the extent permitted by the Administrator, any combination of the foregoing payment forms approved by the Administrator. Notwithstanding any other provision of the
Plan, the number of Shares which may be so delivered or retained pursuant to clause (ii) of the immediately preceding sentence shall be limited to the number of Shares which
have a Fair Market Value on the date of delivery or retention no greater than the aggregate amount of such liabilities based on the maximum individual statutory tax rate in the
applicable jurisdiction at the time of such withholding (or such other rate as may be required to avoid the liability classification of the applicable award under generally
accepted accounting principles in the United States of America), and for clarity, may be less than such maximum individual statutory tax rate if so determined by the
Administrator. If any tax withholding obligation will be satisfied under clause (ii) above by the Company’s retention of Shares from the Award creating the tax obligation and
there is a public market for Shares at the time the tax obligation is satisfied, the Company may elect to instruct any brokerage firm determined acceptable to the Company for
such purpose to sell on the applicable Participant’s behalf some or all of the Shares retained and to remit the proceeds of the sale to the Company or its designee, and each
Participant’s acceptance of an Award under the Plan will constitute the Participant’s authorization to the Company and instruction and authorization to such brokerage firm to
complete the transactions described in this sentence.
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9.6           Amendment of Award; Repricing. The Administrator may amend, modify or terminate any outstanding Award, including by substituting another Award of the

same or a different type, changing the exercise or settlement date, and converting an Incentive Option to a Non-Qualified Option. The Participant’s consent to such action will
be required unless (i) the action, taking into account any related action, does not materially and adversely affect the Participant’s rights under the Award, or (ii) the change is
permitted under Article VIII or pursuant to Section 10.6. Notwithstanding the foregoing or anything in the Plan to the contrary, the Administrator may, without the approval of
the shareholders of the Company, (i)  reduce the exercise price per Share of outstanding Options or Share Appreciation Rights or (ii)  cancel outstanding Options or Share
Appreciation Rights in exchange for cash, other Awards or Options or Share Appreciation Rights with an exercise price per Share that is less than the exercise price per Share of
the original Options or Share Appreciation Rights.
 

9.7           Conditions on Delivery of Shares. The Company will not be obligated to deliver any Shares under the Plan or remove restrictions from Shares previously
delivered under the Plan until (i) all Award conditions have been met or removed to the Company’s satisfaction, (ii) as determined by the Company, all other legal matters
regarding the issuance and delivery of such Shares have been satisfied, including any applicable securities laws and securities exchange or securities market rules  and
regulations, and (iii)  the Participant has executed and delivered to the Company such representations or agreements as the Administrator deems necessary or appropriate to
satisfy any Applicable Laws. The Company’s inability to obtain authority from any regulatory body having jurisdiction, which the Administrator determines is necessary to the
lawful issuance and sale of any securities, will relieve the Company of any liability for failing to issue or sell such Shares as to which such requisite authority has not been
obtained.
 

9.8           Acceleration. The Administrator may at any time provide that any Award will become immediately vested and fully or partially exercisable, free of some or all
restrictions or conditions, or otherwise fully or partially realizable.
 

9.9           Cash Settlement. Without limiting the generality of any other provision of the Plan, the Administrator may provide, in an Award Agreement or subsequent to the
grant of an Award, in its discretion, that any Award may be settled in cash, Shares or a combination thereof.
 

9.10         Broker-Assisted Sales. In the event of a broker-assisted sale of Shares in connection with the payment of amounts owed by a Participant under or with respect
to the Plan or Awards, including amounts to be paid under the final sentence of Section 9.5: (i) any Shares to be sold through the broker-assisted sale will be sold on the day the
payment first becomes due, or as soon thereafter as practicable; (ii) such Shares may be sold as part of a block trade with other Participants in the Plan in which all participants
receive an average price; (iii) the applicable Participant will be responsible for all broker’s fees and other costs of sale, and by accepting an Award, each Participant agrees to
indemnify and hold the Company and its Subsidiaries harmless from any losses, costs, damages, or expenses relating to any such sale; (iv)  to the extent the Company, its
Subsidiaries or their designee receives proceeds of such sale that exceed the amount owed, the Company or its Subsidiary will pay such excess in cash to the applicable
Participant as soon as reasonably practicable; provided, that with respect to any Turkish Subsidiary, such payment of the excess in cash shall be on the condition that the
payment of such excess would not give rise to any negative impact on payment ability of such Subsidiary’s public debts and debts towards third party creditors and such
Subsidiary’s ability to satisfy its creditors’ claims despite the contemplated refunding; (v) the Company, its Subsidiaries and their designees are under no obligation to arrange
for such sale at any particular price; and (vi)  in the event the proceeds of such sale are insufficient to satisfy the Participant’s applicable obligation, the Participant may be
required to pay immediately upon demand to the Company, its Subsidiaries or their designee an amount in cash sufficient to satisfy any remaining portion of the Participant’s
obligation.
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ARTICLE X.

MISCELLANEOUS
 

10.1         No Right to Employment or Other Status. No person will have any claim or right to be granted an Award, and the grant of an Award will not be construed as
giving a Participant the right to continued employment or any other relationship with the Company or any of its Subsidiaries. The Company and its Subsidiaries expressly
reserve the right at any time to dismiss or otherwise terminate their respective relationships with a Participant free from any liability or claim under the Plan or any Award,
except as expressly provided in an Award Agreement or in the Plan.
 

10.2         No Rights as Shareholder; Certificates. Subject to the Award Agreement, no Participant or Designated Beneficiary will have any rights as a shareholder with
respect to any Shares to be distributed under an Award until becoming the record holder of such Shares. Notwithstanding any other provision of the Plan, unless the
Administrator otherwise determines or Applicable Laws require, the Company will not be required to deliver to any Participant certificates evidencing Shares issued in
connection with any Award and instead such Shares may be recorded in the books of the Company (or, as applicable, its transfer agent or share plan administrator). The
Company may place legends on certificates issued under the Plan that the Administrator deems necessary or appropriate to comply with Applicable Laws.
 

10.3         Effective Date and Term of Plan. Unless earlier terminated by the Board, the Plan will become effective on the date on which the Company’s shareholders
approve the Plan (the “Effective Date”) and will remain in effect until the tenth anniversary of the Effective Date. Notwithstanding anything to the contrary in the Plan, an
Incentive Option may not be granted under the Plan after 10 years from the earlier of (i)  the date the Board adopted the Plan or (ii)  the date the Company’s shareholders
approved the Plan, but Awards previously granted may extend beyond that date in accordance with the Plan. If the Plan is not approved by the Company’s shareholders, the
Plan will not become effective, no Awards will be granted under the Plan and the Prior Plan will continue in full force and effect in accordance with their terms.
 

10.4         Amendment of Plan. The Board may amend, suspend or terminate the Plan at any time; provided that no amendment, other than (a)  as permitted by the
applicable Award Agreement, (b) as provided under Sections 10.6 and 10.15, or (c) an amendment to increase the Overall Share Limit, may materially and adversely affect any
Award outstanding at the time of such amendment without the affected Participant’s consent. No Awards may be granted under the Plan during any suspension period or after
the Plan’s termination. Awards outstanding at the time of any Plan suspension or termination will continue to be governed by the Plan and the Award Agreement, as in effect
before such suspension or termination. The Board will obtain shareholder approval of any Plan amendment to the extent necessary to comply with Applicable Laws.
 

10.5         Provisions for Foreign Participants. The Administrator may modify Awards granted to Participants who are foreign nationals or employed outside the United
States or establish subplans or procedures under the Plan to address differences in laws, rules, regulations or customs of such foreign jurisdictions with respect to tax, securities,
currency, employee benefit or other matters.
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10.6         Section 409A.

 
(a)            General. To the extent that the Administrator determines that any Award granted under the Plan is subject to Section  409A, the Award Agreement

evidencing such Award shall incorporate the terms and conditions required by Section 409A. To the extent applicable, the Plan and the Award Agreements shall be interpreted in
accordance with Section 409A, such that no adverse tax consequences, interest, or penalties under Section 409A apply. Notwithstanding anything in the Plan or any Award
Agreement to the contrary, the Administrator may, without a Participant’s consent, amend this Plan or Awards, adopt policies and procedures, or take any other actions
(including amendments, policies, procedures and retroactive actions) as are necessary or appropriate to preserve the intended tax treatment of Awards, including any such
actions intended to (A) exempt this Plan or any Award from Section 409A, or (B) comply with Section 409A, including regulations, guidance, compliance programs and other
interpretative authority that may be issued after an Award’s grant date. The Company makes no representations or warranties as to an Award’s tax treatment under Section 409A
or otherwise. The Company will have no obligation under this Section 10.6 or otherwise to avoid the taxes, penalties or interest under Section 409A with respect to any Award
and will have no liability to any Participant or any other person if any Award, compensation or other benefits under the Plan are determined to constitute noncompliant
“nonqualified deferred compensation” subject to taxes, penalties or interest under Section 409A. Notwithstanding any contrary provision of the Plan or any Award Agreement,
any payment of “nonqualified deferred compensation” under the Plan that may be made in installments shall be treated as a right to receive a series of separate and distinct
payments.
 

(b)           Separation from Service. If an Award is subject to and constitutes “nonqualified deferred compensation” under Section  409A, any payment or
settlement of such Award upon a termination of a Participant’s Service Provider relationship will, to the extent necessary to avoid taxes under Section 409A, be made only upon
the Participant’s “separation from service” (within the meaning of Section  409A), whether such “separation from service” occurs upon or after the termination of the
Participant’s Service Provider relationship. For purposes of this Plan or any Award Agreement relating to any such payments or benefits, references to a “termination,”
“termination of employment” or like terms means a “separation from service.”
 

(c)            Payments to Specified Employees. Notwithstanding any contrary provision in the Plan or any Award Agreement, any payment(s)  of “nonqualified
deferred compensation” required to be made under an Award subject to Section 409A to a “specified employee” (as defined under Section 409A and as the Administrator
determines) due to his or her “separation from service” will, to the extent necessary to avoid taxes under Section 409A(a)(2)(B)(i) of the Code, be delayed for the six-month
period immediately following such “separation from service” (or, if earlier, until the specified employee’s death) and will instead be paid (as set forth in the Award Agreement)
on the day immediately following such six-month period or as soon as administratively practicable thereafter (without interest). Any payments of “nonqualified deferred
compensation” under such Award payable more than six months following the Participant’s “separation from service” will be paid at the time or times the payments are
otherwise scheduled to be made.
 

10.7         Limitations on Liability. Notwithstanding any other provisions of the Plan, no individual acting as a director, officer, other employee or agent of the Company
or any Subsidiary will be liable to any Participant, former Participant, spouse, beneficiary, or any other person for any claim, loss, liability, or expense incurred in connection
with the Plan or any Award, and such individual will not be personally liable with respect to the Plan because of any contract or other instrument executed in his, her or its
capacity as an Administrator, director, officer, other employee or agent of the Company or any Subsidiary. The Company will indemnify and hold harmless each director,
officer, other employee and agent of the Company or any Subsidiary that has been or will be granted or delegated any duty or power relating to the Plan’s administration or
interpretation, against any cost or expense (including attorneys’ fees) or liability (including any sum paid in settlement of a claim with the Administrator’s approval) arising
from any act or omission concerning this Plan unless arising from such person’s own fraud or bad faith.
 

10.8         Lock-Up Period. The Company may, at the request of any underwriter representative or otherwise, in connection with registering the offering of any Company
securities under the Securities Act, prohibit Participants from, directly or indirectly, selling or otherwise transferring any Shares or other Company securities during a period of
up to 180 days following the effective date of a Company registration statement filed under the Securities Act, or such longer period as determined by the underwriter.
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10.9         Data Privacy. As a condition for receiving any Award, each Participant explicitly and unambiguously consents to the collection, use and transfer, in electronic or

other form, of personal data as described in this section by and among the Company and its Subsidiaries and affiliates exclusively for implementing, administering and
managing the Participant’s participation in the Plan, in accordance with the Cayman Islands’ Data Protection Act (as revised). The Company and its Subsidiaries and affiliates
may hold certain personal information about a Participant, including the Participant’s name, address and telephone number; birthdate; social security number, insurance number
or other identification number; salary; nationality; job title(s); any Shares held in the Company or its Subsidiaries and affiliates; and Award details, to implement, manage and
administer the Plan and Awards (the “Data”). The Company and its Subsidiaries and affiliates may transfer the Data amongst themselves as necessary to implement, administer
and manage a Participant’s participation in the Plan, and the Company and its Subsidiaries and affiliates may transfer the Data to third parties assisting the Company with Plan
implementation, administration and management. These recipients may be located in the Participant’s country, or elsewhere, and the Participant’s country may have different
data privacy laws and protections than the recipients’ country. By accepting an Award, each Participant authorizes such recipients to receive, possess, use, retain and transfer the
Data, in electronic or other form, to implement, administer and manage the Participant’s participation in the Plan, including any required Data transfer to a broker or other third
party with whom the Company or the Participant may elect to deposit any Shares. The Data related to a Participant will be held only as long as necessary to implement,
administer, and manage the Participant’s participation in the Plan. A Participant may, at any time, view the Data that the Company and its Subsidiaries hold regarding such
Participant, request additional information about the storage and processing of the Data regarding such Participant, recommend any necessary corrections to the Data regarding
the Participant or refuse or withdraw the consents provided for in this Section 10.9 in writing, without cost, by contacting the local human resources representative. If the
Participant refuses or withdraws the consents in this Section 10.9, the Company may cancel Participant’s ability to participate in the Plan and, in the Administrator’s discretion,
the Participant may forfeit any outstanding Awards. For more information on the consequences of refusing or withdrawing consent, Participants may contact their local human
resources representative.
 

10.10       Severability. If any portion of the Plan or any action taken under it is held illegal or invalid for any reason, the illegality or invalidity will not affect the
remaining parts of the Plan, and the Plan will be construed and enforced as if the illegal or invalid provisions had been excluded, and the illegal or invalid action will be null
and void.
 

10.11       Governing Documents. If any contradiction occurs between the Plan and any Award Agreement or other written agreement between a Participant and the
Company (or any Subsidiary) that the Administrator has approved, the Plan will govern, unless it is expressly specified in such Award Agreement or other written document
that the specific provision of the Plan will not apply. For clarity, the foregoing sentence shall not limit the applicability of any additive language contained in an Award
Agreement or other written agreement which provides supplemental or additional terms not inconsistent with the Plan.
 

10.12       Governing Law. The Plan and all Awards will be governed by and interpreted in accordance with the laws of the State of Delaware, disregarding any state’s
choice-of-law principles requiring the application of a jurisdiction’s laws other than the State of Delaware.
 

10.13       Claw-back Provisions. All Awards (including, without limitation, any proceeds, gains or other economic benefit actually or constructively received by a
Participant upon any receipt or exercise of any Award or upon the receipt or resale of any Shares underlying the Award) shall be subject to the provisions of any claw-back
policy implemented by the Company, including, without limitation, any claw-back policy adopted to comply with Applicable Laws (including the Dodd-Frank Wall Street
Reform and Consumer Protection Act and any rules or regulations promulgated thereunder) as and to the extent set forth in such claw-back policy or the Award Agreement.
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10.14       Titles and Headings. The titles and headings in the Plan are for convenience of reference only and, if any conflict, the Plan’s text, rather than such titles or

headings, will control.
 

10.15       Conformity to Securities Laws. Participant acknowledges that the Plan is intended to conform to the extent necessary with Applicable Laws. Notwithstanding
anything herein to the contrary, the Plan and all Awards will be administered only in conformance with Applicable Laws. To the extent Applicable Laws permit, the Plan and all
Award Agreements will be deemed amended as necessary to conform to Applicable Laws.
 

10.16       Unfunded Status of Awards. The Plan is intended to be an “unfunded” plan for incentive compensation. With respect to any payments not yet made to a
Participant pursuant to an Award, nothing contained in the Plan or any Award Agreement shall give the Participant any rights that are greater than those of a general creditor of
the Company or any Subsidiary.
 

10.17       Relationship to Other Benefits. No payment under the Plan will be taken into account in determining any benefits under any pension, retirement, savings, profit
sharing, group insurance, welfare or other benefit plan of the Company or any Subsidiary except as expressly provided in writing in such other plan or an agreement thereunder.
 

ARTICLE XI.
DEFINITIONS

 
As used in the Plan, the following words and phrases will have the following meanings:

 
11.1         “Administrator” means the Board or a Committee to the extent that the Board’s powers or authority under the Plan have been delegated to such Committee.

Notwithstanding anything herein to the contrary, the Board shall conduct the general administration of the Plan with respect to Awards granted to non-employee Directors and,
with respect to such Awards, the term “Administrator” as used in the Plan shall mean and refer to the Board.
 

11.2        “Agent” means the brokerage firm, bank or other financial institution, entity or person(s), if any, engaged, retained, appointed or authorized to act as the agent
of the Company or a Participant with regard to the Plan.
 

11.3         “Applicable Laws” means the requirements relating to the administration of equity incentive plans under U.S. federal and state securities, tax and other
applicable laws, rules and regulations, the applicable rules of any securities exchange or quotation system on which the Shares are listed or quoted and the applicable laws and
rules of any foreign country or other jurisdiction where Awards are granted.
 

11.4         “Award” means, individually or collectively, a grant under the Plan of Options, Share Appreciation Rights, Restricted Shares, Restricted Share Units, Dividend
Equivalents, or Other Share or Cash Based Awards.
 

11.5         “Award Agreement” means a written agreement evidencing an Award, which may be electronic, that contains such terms and conditions as the Administrator
determines, consistent with and subject to the terms and conditions of the Plan.
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11.6         “BCA” means that certain Business Combination Agreement by and among Galata Acquisition Corp., Galata Merger Sub Inc., and Marti Technologies, Inc.,

dated as of July 29, 2022, as the same may be amended and/or restated from time to time.
 

11.7         “Board” means the Board of Directors of the Company.
 

11.8         “Cause” means, in respect of a Participant, either (a) the definition of “Cause” contained in the Participant’s Award Agreement or an effective, written service
or employment agreement between the Participant and the Company or a Subsidiary of the Company; or (b) if no such agreement exists or such agreement does not define
Cause, then Cause shall mean (i)  the Participant’s unauthorized use or disclosure of the confidential information or trade secrets of the Company or a Subsidiary of the
Company, which use or disclosure causes material harm to the Company or a Subsidiary of the Company; (ii) the Participant’s material breach of any agreement between the
Participant and the Company or a Subsidiary of the Company and, if susceptible to cure, such breach shall not have been cured within ten (10) days after written notice to the
Participant; provided, that a breach of any non-competition, confidentiality, non-solicitation or non-disparagement covenant made by the Participant to the Company or a
Subsidiary of the Company will not be subject to cure, (iii) the Participant’s material failure to comply with the Company’s written policies or rules, (iv) the commission by the
Participant of a felony, a crime involving moral turpitude, or any act or omission involving dishonesty or fraud with respect to the Company or a Subsidiary of the Company or
any act or omission causing material harm to the standing or reputation of the Company or a Subsidiary of the Company, (v) any act or omission by the Participant that causes
the Company or a Subsidiary of the Company to violate a local, state, federal or any other applicable statute, regulation or law of any jurisdiction, (vi) the Participant’s gross
negligence or willful misconduct in the conduct of the operations or management of the Company or a Subsidiary of the Company, (vii) the Participant’s misappropriation of
the assets or business opportunities of the Company or a Subsidiary of the Company, (viii) the Participant’s failure to comply with the reasonable and lawful directives of the
Company or a Subsidiary of the Company, or (ix) the Participant’s use of illegal drugs, or use of legal drugs or alcohol, in any manner which adversely affects the ability to
perform the Participant’s duties to the Company or a Subsidiary of the Company, in any case, as determined by the Administrator in its sole discretion. The findings and
decision of the Administrator with respect to any Cause determination will be final and binding for all purposes.
 

11.9         “Change in Control” means and includes each of the following:
 

(a)           A transaction or series of transactions (other than an offering of Shares to the general public through a registration statement filed with the Securities
and Exchange Commission or a transaction or series of transactions that meets the requirements of clauses (i) and (ii) of subsection (c) below) whereby any “person” or related
“group” of “persons” (as such terms are used in Sections 13(d) and 14(d)(2) of the Exchange Act) (other than the Company, any of its Subsidiaries, an employee benefit plan
maintained by the Company or any of its Subsidiaries or a “person” that, prior to such transaction, directly or indirectly controls, is controlled by, or is under common control
with, the Company) directly or indirectly acquires beneficial ownership (within the meaning of Rule 13d-3 under the Exchange Act) of securities of the Company possessing
more than 50% of the total combined voting power of the Company’s securities outstanding immediately after such acquisition; or
 

(b)           During any period of two consecutive years, individuals who, at the beginning of such period, constitute the Board together with any new
Director(s) (other than a Director designated by a person who shall have entered into an agreement with the Company to effect a transaction described in subsections (a) or (c))
whose election by the Board or nomination for election by the Company’s shareholders was approved by a vote of at least two-thirds of the Directors then still in office who
either were Directors at the beginning of the two-year period or whose election or nomination for election was previously so approved, cease for any reason to constitute a
majority thereof; or
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(c)           The consummation by the Company (whether directly involving the Company or indirectly involving the Company through one or more

intermediaries) of (x) a merger, consolidation, reorganization, or business combination or (y) a sale or other disposition of all or substantially all of the Company’s assets in any
single transaction or series of related transactions or (z) the acquisition of assets or securities of another entity, in each case other than a transaction:
 

(i)           which results in the Company’s voting securities outstanding immediately before the transaction continuing to represent (either by remaining
outstanding or by being converted into voting securities of the Company or the person that, as a result of the transaction, controls, directly or indirectly, the Company or owns,
directly or indirectly, all or substantially all of the Company’s assets or otherwise succeeds to the business of the Company (the Company or such person, the “Successor
Entity”)) directly or indirectly, at least a majority of the combined voting power of the Successor Entity’s outstanding voting securities immediately after the transaction, and
 

(ii)          after which no person or group beneficially owns voting securities representing 50% or more of the combined voting power of the Successor
Entity; provided, however, that no person or group shall be treated for purposes of this clause (ii) as beneficially owning 50% or more of the combined voting power of the
Successor Entity solely as a result of the voting power held in the Company prior to the consummation of the transaction.
 

Notwithstanding the foregoing, if a Change in Control constitutes a payment event with respect to any Award (or portion of any Award) that provides for the deferral of
compensation that is subject to Section 409A, to the extent required to avoid the imposition of additional taxes under Section 409A, the transaction or event described in
subsection (a), (b) or (c) with respect to such Award (or portion thereof) shall only constitute a Change in Control for purposes of the payment timing of such Award if such
transaction also constitutes a “change in control event,” as defined in Treasury Regulation Section 1.409A-3(i)(5).
 

The Administrator shall have full and final authority, which shall be exercised in its discretion, to determine conclusively whether a Change in Control has occurred
pursuant to the above definition, the date of the occurrence of such Change in Control and any incidental matters relating thereto; provided that any exercise of authority in
conjunction with a determination of whether a Change in Control is a “change in control event” as defined in Treasury Regulation Section 1.409A-3(i)(5) shall be consistent
with such regulation.
 

11.10       “Code” means the Internal Revenue Code of 1986, as amended, and the regulations issued thereunder.
 

11.11       “Committee” means one or more committees or subcommittees of the Board, which may include one or more Company directors or executive officers, to the
extent Applicable Laws permit. To the extent required to comply with the provisions of Rule 16b-3, it is intended that each member of the Committee will be, at the time the
Committee takes any action with respect to an Award that is subject to Rule  16b-3, a “non-employee director” within the meaning of Rule  16b-3; however, a Committee
member’s failure to qualify as a “non-employee director” within the meaning of Rule 16b-3 will not invalidate any Award granted by the Committee that is otherwise validly
granted under the Plan.
 

11.12       “Company” means Marti Technologies, Inc., a Cayman Islands exempted company, or any successor.
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11.13       “Consultant” means any consultant or advisor engaged by the Company or any of its Subsidiaries to render services to such entity that qualifies as a consultant

or advisor under the applicable rules of Form S-8 Registration Statements.
 

11.14       “Conversion Rate” means 1,000 divided by the product of (A) Reset Price and (B) 1.10.
 

11.15       “Convertible Notes” means the convertible notes having the terms set forth in the Indenture and issued pursuant to the Convertible Note Subscription
Agreements that were entered into by the Company concurrently with the execution of the BCA.
 

11.16       “Designated Beneficiary” means the beneficiary or beneficiaries the Participant designates, in a manner the Administrator determines, to receive amounts due
or exercise the Participant’s rights if the Participant dies or becomes incapacitated. Without a Participant’s effective designation, “Designated Beneficiary” will mean the
Participant’s estate.
 

11.17       “Director” means a Board member.
 

11.18       “Disability” means that the Participant is unable to engage in any substantial gainful activity by reason of any medically determinable physical or mental
impairment that can be expected to result in death or can be expected to last for a continuous period of not less than 12 months.
 

11.19       “Dividend Equivalents” means a right granted to a Participant under the Plan to receive the equivalent value (in cash or Shares) of dividends paid on Shares.
 

11.20       “Earnout Shares” has the meaning ascribed to such term in the BCA.
 

11.21       “Employee” means any employee of the Company or its Subsidiaries.
 

11.22       “Equity Restructuring” means, as determined by the Administrator, a non-reciprocal transaction between the Company and its shareholders, such as a share
dividend, share split, spin-off or recapitalization through a large, nonrecurring cash dividend, or other large, nonrecurring cash dividend, that affects the number or kind of
Shares (or other securities of the Company) or the price of the Shares (or other securities of the Company) and causes a change in the per Share value of the Shares underlying
outstanding Awards.
 

11.23       “Exchange Act” means the Securities Exchange Act of 1934, as amended.
 

11.24       “Fair Market Value” means, as of any date, the value of a Share determined as follows: (a) if the Shares are listed on any established securities exchange, its
Fair Market Value will be the closing sales price for the Shares as quoted on such exchange for such date, or if no sale occurred on such date, the last day preceding such date
during which a sale occurred, as reported in The Wall Street Journal or another source the Administrator deems reliable; (b) if the Shares are not traded on a securities exchange
but is quoted on a national market or other quotation system, the closing sales price on such date, or if no sales occurred on such date, then on the last date preceding such date
during which a sale occurred, as reported in The Wall Street Journal or another source the Administrator deems reliable; or (c) without an established market for the Shares, the
Administrator will determine the Fair Market Value in its discretion.
 

11.25       “Fully Diluted Shares” means, as of any time of determination, the sum of (a) the number of Shares outstanding as of such time of determination plus (b) the
number of Shares issuable upon the exercise, conversion or exchange of all then-outstanding warrants, options, convertible equity interests or indebtedness, exchangeable
equity interests or indebtedness, preferred equity interests or other rights exercisable for or convertible or exchangeable into, directly or indirectly, Shares, whether at the time
of issue or upon the passage of time or upon the occurrence of some future event, and whether or not in-the-money as of such time of determination; provided, however, that
(i) no Earnout Shares shall be included in the calculation of Fully Diluted Shares unless and until issued and (ii) no Shares to be issued in connection with any LTIP Event shall
be included in the calculation of Fully Diluted Shares until the occurrence of the applicable LTIP Event.
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11.26       “Greater Than 10% Shareholder” means an individual then owning (within the meaning of Section 424(d) of the Code) more than 10% of the total combined

voting power of all classes of shares of the Company or its parent or subsidiary corporation, as defined in Section 424(e) and (f) of the Code, respectively.
 

11.27       “Incentive Option” means an Option intended to qualify as an “incentive stock option” as defined in Section 422 of the Code.
 

11.28       “Indenture” means the indenture to be entered into by the Company and a trustee selected by the Company in connection with the Convertible Notes.
 

11.29       “LTIP Eligibility Start Date” means July 10, 2024.
 

11.30       “LTIP Event” means each of LTIP Event I, LTIP Event II, LTIP Event III, LTIP Event IV, LTIP Event V and LTIP Event VI.
 

11.31       “LTIP Event I” means the date on which the daily volume-weighted average sale price of one Share quoted on the New York Stock Exchange (or the exchange
on which the Shares are then listed) is greater than or equal to the product of (i) 1.25 multiplied by (ii) the Conversion Rate for any ten (10) Trading Days (which may or may
not be consecutive) within any twenty (20) consecutive Trading Day period within the LTIP Period.
 

11.32       “LTIP Event II” means the date on which the daily volume-weighted average sale price of one Share quoted on the New York Stock Exchange (or the
exchange on which the Shares are then listed) is greater than or equal to the product of (i) 1.56 multiplied by (ii) the Conversion Rate for any ten (10) Trading Days (which may
or may not be consecutive) within any twenty (20) consecutive Trading Day period within the LTIP Period.
 

11.33       “LTIP Event III” means the date on which the daily volume-weighted average sale price of one Share quoted on the New York Stock Exchange (or the
exchange on which the Shares are then listed) is greater than or equal to the product of (i) 1.95 multiplied by (ii) the Conversion Rate for any ten (10) Trading Days (which may
or may not be consecutive) within any twenty (20) consecutive Trading Day period within the LTIP Period.
 

11.34       “LTIP Event IV” means the date on which the daily volume-weighted average sale price of one Share quoted on the New York Stock Exchange (or the
exchange on which the Shares are then listed) is greater than or equal to the product of (i) 2.44 multiplied by (ii) the Conversion Rate for any ten (10) Trading Days (which may
or may not be consecutive) within any twenty (20) consecutive Trading Day period within the LTIP Period.
 

11.35       “LTIP Event V” means the date on which the daily volume-weighted average sale price of one Share quoted on the New York Stock Exchange (or the
exchange on which the Shares are then listed) is greater than or equal to the product of (i) 3.05 multiplied by (ii) the Conversion Rate for any ten (10) Trading Days (which may
or may not be consecutive) within any twenty (20) consecutive Trading Day period within the LTIP Period.
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11.36       “LTIP Event VI” means the date on which the daily volume-weighted average sale price of one Share quoted on the New York Stock Exchange (or the

exchange on which the Shares are then listed) is greater than or equal to the product of (i) 3.81 multiplied by (ii) the Conversion Rate for any ten (10) Trading Days (which may
or may not be consecutive) within any twenty (20) consecutive Trading Day period within the LTIP Period.
 

11.37       “LTIP Period” means the time period beginning on and including the LTIP Eligibility Start Date and ending on and including the four-year anniversary of the
LTIP Eligibility Start Date.
 

11.38       “Non-Qualified Option” means an Option, or portion thereof, not intended or not qualifying as an Incentive Option.
 

11.39       “Option” means an option to purchase Shares, which will either be an Incentive Option or a Non-Qualified Option.
 

11.40       “Other Share or Cash Based Awards” means cash awards, awards of Shares, and other awards valued wholly or partially by referring to, or are otherwise
based on, Shares or other property awarded to a Participant under Article VII.
 

11.41       “Overall Share Limit” means the sum of (a) 6,905,727Shares, (b) any Shares which, following the Effective Date, become available for issuance under the
Plan pursuant to the second sentence of Section 4.1 and (c) any Shares which are subject to Prior Plan Awards as of the Effective Date which, following the Effective Date,
become available for issuance under the Plan pursuant to Section 4.2.
 

11.42       “Participant” means a Service Provider who has been granted an Award.
 

11.43       “Performance Criteria” means the criteria (and adjustments) that the Administrator may select for an Award to establish performance goals for a performance
period, which may include (but is not limited to) the following: net earnings or losses (either before or after one or more of interest, taxes, depreciation, amortization, and non-
cash equity-based compensation expense); gross or net sales or revenue or sales or revenue growth; net income (either before or after taxes) or adjusted net income; profits
(including but not limited to gross profits, net profits, profit growth, net operation profit or economic profit), profit return ratios or operating margin; operating efficiency;
budget or operating earnings (either before or after taxes or before or after allocation of corporate overhead and bonus); cash flow (including operating cash flow and free cash
flow or cash flow return on capital); return on assets; return on capital or invested capital; cost of capital; return on shareholders’ equity; total shareholder return; return on
sales; costs, reductions in costs and cost control measures; expenses; working capital; earnings or loss per share; adjusted earnings or loss per share; price per share or dividends
per share (or appreciation in or maintenance of such price or dividends); regulatory achievements or compliance; implementation, completion or attainment of objectives
relating to research, development, regulatory, commercial, or strategic milestones or developments; market share; economic value or economic value added models; division,
group or corporate financial goals; customer satisfaction/growth; customer service; employee satisfaction; recruitment and maintenance of personnel; human resources
management; supervision of litigation and other legal matters; strategic partnerships, collaborations and transactions; financial ratios (including those measuring liquidity,
activity, profitability or leverage); debt levels or reductions; sales-related goals; financing and other capital raising transactions; cash on hand; acquisition, licensing or
divestiture activity; investment sourcing activity; and marketing initiatives, any of which may be measured in absolute terms or as compared to any incremental increase or
decrease. Such performance goals also may be (i) based solely by reference to the Company’s performance or the performance of a Subsidiary, division, business segment or
business unit of the Company or a Subsidiary, (ii)  based upon performance relative to performance of other companies or upon comparisons of any of the indicators of
performance relative to performance of other companies, (iii) based on GAAP or non-GAAP metrics, and/or (iv) adjusted to reflect the impact of unusual or non-recurring
transactions, extraordinary events or otherwise as determined by the Administrator.
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11.44       “Plan” means this 2022 Incentive Award Plan.

 
11.45       “Prior Plan” means the Marti Technologies, Inc. Amended and Restated 2020 Stock Plan, as may be amended from time to time.

 
11.46       “Prior Plan Award” means an award outstanding under the Prior Plan as of the Effective Date.

 
11.47       “Reset Date” means July 10, 2024.

 
11.48       “Reset Price” has the meaning ascribed to such term in the Indenture as of the Reset Date.

 
11.49       “Restricted Share Unit” means an unfunded, unsecured right to receive, on the applicable settlement date, one Share or an amount in cash or other

consideration determined by the Administrator to be of equal value as of such settlement date awarded to a Participant under Article VI subject to certain vesting conditions and
other restrictions.
 

11.50       “Restricted Shares” means Shares awarded to a Participant under Article VI subject to certain vesting conditions and other restrictions.
 

11.51       “Rule 16b-3” means Rule 16b-3 promulgated under the Exchange Act.
 

11.52       “Section 409A” means Section 409A of the Code and all regulations, guidance, compliance programs and other interpretative authority thereunder.
 

11.53       “Securities Act” means the Securities Act of 1933, as amended.
 

11.54       “Service Provider” means an Employee, Consultant or Director.
 

11.55       “Share Appreciation Right” means a share appreciation right granted under Article V.
 

11.56       “Shares” means the Class A ordinary shares, par value $0.0001 per share, of the Company.
 

11.57       “Subsidiary” means any entity (other than the Company), whether domestic or foreign, in an unbroken chain of entities beginning with the Company if each of
the entities other than the last entity in the unbroken chain beneficially owns, at the time of the determination, securities or interests representing at least 50% of the total
combined voting power of all classes of securities or interests in one of the other entities in such chain.
 

11.58       “Substitute Awards” means Awards granted or Shares issued by the Company in assumption of, or in substitution or exchange for, awards previously granted,
or the right or obligation to make future awards, in each case by a company acquired by the Company or any Subsidiary or with which the Company or any Subsidiary
combines.
 

11.59       “Termination of Service” means the date the Participant ceases to be a Service Provider.
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11.60       “Trading Day” means any day on which Shares are actually traded on the principal securities exchange or securities market on which the Shares are then

traded.
 

11.61       “Triggering Event” has the meaning ascribed to such term in the BCA.
 

* * * * *
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Marti Technologies Inc. 2020 Stock Plan

 
SECTION 1.         ESTABLISHMENT AND PURPOSE.
 

                The purpose of this Plan is to attract, incentivize and retain Employees, Outside Directors and Consultants through the grant of Awards. The Plan provides for the
direct award or sale of Shares, the grant of Options to purchase Shares and the grant of Restricted Stock Units to acquire Shares. Options granted under the Plan may be ISOs
intended to qualify under Code Section 422 or NSOs which are not intended to so qualify.
 

                 Capitalized terms are defined in Section 13.
 
SECTION 2.         ADMINISTRATION.
 

(a)            Committees of the Board of Directors. The Plan may be administered by one or more Committees. Each Committee shall consist, as required by applicable
law, of one or more members of the Board of Directors who have been appointed by the Board of Directors. Each Committee shall have such authority and be responsible for
such functions as the Board of Directors has assigned to it. If no Committee has been appointed, the entire Board of Directors shall administer the Plan. Any reference to the
Board of Directors in the Plan or an Award Agreement shall be construed as a reference to the Committee (if any) to whom the Board of Directors has assigned a particular
function.
 

(b)            Authority of the Board of Directors. Subject to the provisions of the Plan, the Board of Directors shall have full authority and discretion to take any actions it
deems necessary or advisable for the administration of the Plan. Notwithstanding anything to the contrary in the Plan, with respect to the terms and conditions of awards
granted to Participants outside the United States, the Board of Directors may vary from the provisions of the Plan to the extent it determines it necessary and appropriate to do
so; provided that it may not vary from those Plan terms requiring stockholder approval pursuant to Section 12(d) below. All decisions, interpretations and other actions of the
Board of Directors shall be final and binding on all Participants and all persons deriving their rights from a Participant.
 
SECTION 3.         ELIGIBILITY.
 

(a)            General Rule. Employees, Outside Directors and Consultants shall be eligible for the grant of Awards under the Plan.1 However, only Employees shall be
eligible for the grant of ISOs.
 

(b)            Ten-Percent Stockholders. A person who owns more than 10% of the total combined voting power of all classes of outstanding stock of the Company, its
Parent or any of its Subsidiaries shall not be eligible for the grant of an ISO unless (i) the Exercise Price is at least 110% of the Fair Market Value of a Share on the Date of
Grant and (ii)  such ISO by its terms is not exercisable after the expiration of five years from the Date of Grant. For purposes of this Subsection (b), in determining stock
ownership, the attribution rules of Code Section 424(d) shall be applied.
 
 

1             Note that special considerations apply if the Company proposes to grant awards to an Employee or Consultant of a Parent company.
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SECTION 4.         STOCK SUBJECT TO PLAN.
 

(a)            Basic Limitation. Not more than 1,000,000 Shares may be issued under the Plan, subject to Subsection (b) below and Section 10(a).2 All of these Shares may
be issued upon the exercise of ISOs. The Company, during the term of the Plan, shall at all times reserve and keep available sufficient Shares to satisfy the requirements of the
Plan. Shares offered under the Plan may be authorized but unissued Shares or treasury Shares.
 

(b)            Additional Shares. In the event that Shares previously issued under the Plan are forfeited to or repurchased by the Company due to failure to vest, such Shares
shall be added to the number of Shares then available for issuance under the Plan. In the event that Shares that otherwise would have been issuable under the Plan are withheld
by the Company in payment of the Purchase Price, Exercise Price or withholding taxes, such Shares shall remain available for issuance under the Plan. In the event that an
outstanding Option, Restricted Stock Unit or other right for any reason expires or is canceled, the Shares allocable to the unexercised or unsettled portion of such Option,
Restricted Stock Unit or other right shall remain available for issuance under the Plan. To the extent an Award is settled in cash, the cash settlement shall not reduce the number
of Shares remaining available for issuance under the Plan. Notwithstanding the foregoing, in the case of ISOs, this Subsection (b) shall be subject to any limitations imposed
under Section 422 of the Code and the treasury regulations thereunder.
 
SECTION 5.         TERMS AND CONDITIONS OF AWARDS OR SALES.
 

(a)            Stock Grant or Purchase Agreement. Each award of Shares under the Plan shall be evidenced by a Stock Grant Agreement between the Grantee and the
Company. Each sale of Shares under the Plan (other than upon exercise of an Option) shall be evidenced by a Stock Purchase Agreement between the Purchaser and the
Company. Such award or sale shall be subject to all applicable terms and conditions of the Plan and may be subject to any other terms and conditions which are not inconsistent
with the Plan and which the Board of Directors deems appropriate for inclusion in a Stock Grant Agreement or Stock Purchase Agreement. The provisions of the various Stock
Grant Agreements and Stock Purchase Agreements entered into under the Plan need not be identical.
 

(b)            Duration of Offers and Nontransferability of Rights. Any right to purchase Shares under the Plan (other than an Option) shall automatically expire if not
exercised by the Purchaser within 30 days (or such other period as may be specified in the Award Agreement) after the grant of such right was communicated to the Purchaser
by the Company. Such right is not transferable and may be exercised only by the Purchaser to whom such right was granted.
 

(c)            Purchase Price. The Board of Directors shall determine the Purchase Price of Shares to be offered under the Plan at its sole discretion. The Purchase Price shall
be payable in a form described in Section 8.
 
 

2              Please refer to Exhibit A for a schedule of the initial share reserve and any subsequent increases in the reserve.
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SECTION 6.         TERMS AND CONDITIONS OF OPTIONS.
 

(a)            Stock Option Agreement. Each grant of an Option under the Plan shall be evidenced by a Stock Option Agreement between the Optionee and the Company.
The Option shall be subject to all applicable terms and conditions of the Plan and may be subject to any other terms and conditions that are not inconsistent with the Plan and
that the Board of Directors deems appropriate for inclusion in a Stock Option Agreement. The provisions of the various Stock Option Agreements entered into under the Plan
need not be identical.
 

(b)            Number of Shares. Each Stock Option Agreement shall specify the number of Shares that are subject to the Option and shall provide for the adjustment of such
number in accordance with Section 10. The Stock Option Agreement shall also specify whether the Option is an ISO or an NSO.
 

(c)            Exercise Price.
 

(i)      General. Each Stock Option Agreement shall specify the Exercise Price, which shall be payable in a form described in Section  8. Subject to the
remaining provisions of this Subsection (c), the Exercise Price shall be determined by the Board of Directors in its sole discretion.
 

(ii)      ISOs. The Exercise Price of an ISO shall not be less than 100% of the Fair Market Value of a Share on the Date of Grant, and a higher percentage may
be required by Section 3(b). This Subsection (c)(ii)  shall not apply to an ISO granted pursuant to an assumption of, or substitution for, another incentive stock option in a
manner that complies with Code Section 424(a).
 

(iii)     NSOs. Except as specifically set forth in this Subsection (c)(iii), the Exercise Price of an NSO shall not be less than 100% of the Fair Market Value of a
Share on the Date of Grant. This Subsection (c)(iii) shall not apply to an NSO granted to a person who is not a U.S. taxpayer on the Date of Grant or to an NSO that is intended
either to be exempt from Code Section 409A as a “short-term deferral” or to comply with the requirements of Code Section 409A. In addition, this Subsection (c)(iii) shall not
apply to an NSO granted pursuant to an assumption of, or substitution for, another stock option in a manner that complies with Code Section 409A.
 

(d)            Vesting and Exercisability. Each Stock Option Agreement shall specify the date when all or any installment of the Option is to become vested and exercisable.
No Option shall be exercisable unless the Optionee (i) has delivered an executed copy of the Stock Option Agreement to the Company or (ii) otherwise agrees to be bound by
the terms of the Stock Option Agreement. The Board of Directors shall determine the vesting and exercisability provisions of the Stock Option Agreement at its sole discretion.
 

(e)            Basic Term. The Stock Option Agreement shall specify the term of the Option. The term shall not exceed 10 years from the Date of Grant, and in the case of an
ISO, a shorter term may be required by Section 3(b). Subject to the preceding sentence, the Board of Directors at its sole discretion shall determine when an Option is to expire.
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(f)             Termination of Service (Except by Death or by the Company for Cause). If an Optionee’s Service terminates for any reason other than the Optionee’s death

or the Optionee’s termination by the Company for Cause, then the Optionee’s Options shall expire on the earliest of the following dates:
 

(i)      The expiration date determined pursuant to Subsection (e) above;
 

(ii)     The date one month after the termination of the Optionee’s Service for any reason other than Disability, or such earlier or later date as the Board of
Directors may determine (but in no event earlier than 30 days after the termination of the Optionee’s Service); or
 

(iii)    The date six months after the termination of the Optionee’s Service by reason of Disability, or such later date as the Board of Directors may determine.
 
The Optionee may exercise all or part of the Optionee’s Options at any time before the expiration of such Options under the preceding sentence, but only to the extent that such
Options had become exercisable before the Optionee’s Service terminated (or became exercisable as a result of the termination) and the underlying Shares had vested before the
Optionee’s Service terminated (or vested as a result of the termination). In the event that the Optionee dies after the termination of the Optionee’s Service but before the
expiration of the Optionee’s Options, all or part of such Options may be exercised (prior to expiration) by the executors or administrators of the Optionee’s estate or by any
person who has acquired such Options directly from the Optionee by beneficiary designation, bequest or inheritance, but only to the extent that such Options had become
exercisable before the Optionee’s Service terminated (or became exercisable as a result of the termination) and the underlying Shares had vested before the Optionee’s Service
terminated (or vested as a result of the termination). In no event will an Option, or the Shares underlying an Option, become vested and/or exercisable after termination of the
Optionee’s Service unless the Board of Directors takes affirmative action or unless expressly provided in a written agreement between the Company and the Optionee.
 

(g)           Termination of Service by Company for Cause. If an Optionee’s Service is terminated by the Company for Cause, then the Optionee’s Options shall
immediately expire upon the first notice to the Optionee of such termination.
 

(h)            Leaves of Absence. For purposes of Subsection (f) above, Service shall be deemed to continue while the Optionee is on a bona fide leave of absence approved
by the Company in writing.
 

(i)             Death of Optionee. If an Optionee dies while the Optionee is in Service, then the Optionee’s Options shall expire on the earlier of the following dates:
 

(i)      The expiration date determined pursuant to Subsection (e) above; or
 

(ii)      The date 12 months after the Optionee’s death, or such earlier or later date as the Board of Directors may determine (but in no event earlier than six
months after the Optionee’s death).
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All or part of the Optionee’s Options may be exercised at any time before the expiration of such Options under the preceding sentence by the executors or administrators of the
Optionee’s estate or by any person who has acquired such Options directly from the Optionee by beneficiary designation, bequest or inheritance, but only to the extent that such
Options had become exercisable before the Optionee’s death (or became exercisable as a result of the death) and the underlying Shares had vested before the Optionee’s death
(or vested as a result of the Optionee’s death). In no event will an Option, or the Shares underlying an Option, become vested and/or exercisable after the Optionee’s death
unless the Board of Directors takes affirmative action or unless expressly provided in a written agreement between the Company and the Optionee.
 

(j)             Restrictions on Transfer of Options. An Option shall be transferable by the Optionee only by (i) a beneficiary designation, (ii) a will or (iii) the laws of descent
and distribution, except as provided in the next sentence. If the Board of Directors so provides, in a Stock Option Agreement or otherwise, an NSO may be transferable to the
extent permitted by Rule 701 under the Securities Act. An ISO may be exercised during the lifetime of the Optionee only by the Optionee or by the Optionee’s guardian or legal
representative.
 

(k)            No Rights as a Stockholder. An Optionee, or a transferee of an Optionee, shall have no rights as a stockholder with respect to any Shares covered by the
Optionee’s Option until such person submits a notice of exercise, pays the Exercise Price and satisfies all applicable withholding taxes pursuant to the terms of such Option.
 

(l)             Modification, Extension and Assumption of Options. Within the limitations of the Plan, the Board of Directors may modify, reprice, extend or assume
outstanding Options or may accept the cancellation of outstanding options (whether granted by the Company or another issuer) in return for the grant of new Options or a
different type of award for the same or a different number of Shares and at the same or a different Exercise Price (if applicable). The foregoing notwithstanding, no
modification of an Option shall, without the consent of the Optionee, impair the Optionee’s rights or increase the Optionee’s obligations under such Option; provided, however,
that a modification of an Option that is otherwise favorable to the Optionee (for example, providing the Optionee with additional time to exercise the Option after termination
of employment or providing for additional forms of payment) but causes the Option to lose its tax-favored status (for example, as an ISO) shall not require the consent of the
Optionee.
 

(m)           Company’s Right to Cancel Certain Options. Any other provision of the Plan or a Stock Option Agreement notwithstanding, the Company shall have the
right at any time to cancel an Option that was not granted in compliance with Rule 701 under the Securities Act. Prior to canceling such Option, the Company shall give the
Optionee not less than 30 days’ notice in writing. If the Company elects to cancel such Option, it shall deliver to the Optionee consideration with an aggregate value equal to the
excess of (i) the Fair Market Value of the Shares subject to such Option as of the time of the cancellation over (ii) the Exercise Price of such Option. The consideration may be
delivered in the form of cash or cash equivalents, in the form of Shares, or a combination of both. If the consideration would be a negative amount, such Option may be
cancelled without the delivery of any consideration.
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SECTION 7.         TERMS AND CONDITIONS OF RESTRICTED STOCK UNITS.
 

(a)            Restricted Stock Unit Agreement. Each grant of Restricted Stock Units under the Plan shall be evidenced by a Restricted Stock Unit Agreement between the
recipient and the Company. Such Restricted Stock Units shall be subject to all applicable terms and conditions of the Plan and may be subject to any other terms and conditions
that are not inconsistent with the Plan and which the Board of Directors deems appropriate for inclusion in a Restricted Stock Unit Agreement. The provisions of the various
Restricted Stock Unit Agreements entered into under the Plan need not be identical.
 

(b)            Payment for Restricted Stock Units. No cash consideration shall be required of the recipient in connection with the grant of Restricted Stock Units.
 

(c)            Vesting Conditions. Each Restricted Stock Unit Agreement shall specify the vesting requirements applicable to the Restricted Stock Units subject thereto,
which the Board of Directors shall determine in its sole discretion.
 

(d)            Forfeiture. Unless a Restricted Stock Unit Agreement provides otherwise, upon termination of the recipient’s Service and upon such other times specified in the
Restricted Stock Unit Agreement, any unvested Restricted Stock Units shall be forfeited to the Company.
 

(e)            Voting and Dividend Rights. The holders of Restricted Stock Units shall have no voting rights. Prior to settlement or forfeiture, any Restricted Stock Unit
granted under the Plan may, at the discretion of the Board of Directors, carry with it a right to dividend equivalents. Such right entitles the holder to be credited with an amount
equal to all cash dividends paid on one Share while the Restricted Stock Unit is outstanding. Dividend equivalents may be converted into additional Restricted Stock Units.
Settlement of dividend equivalents may be made in the form of cash, in the form of Shares, or in a combination of both. Prior to distribution, any dividend equivalents that are
not paid shall be subject to the same conditions and restrictions as the Restricted Stock Units to which they attach.
 

(f)             Form and Time of Settlement of Restricted Stock Units. Settlement of vested Restricted Stock Units may be made in the form of (i) cash, (ii) Shares or
(iii) any combination of both, as determined by the Board of Directors. The actual number of Restricted Stock Units eligible for settlement may be larger or smaller than the
number included in the original award, based on predetermined performance factors. Vested Restricted Stock Units shall be settled in such manner and at such time(s)  as
specified in the Restricted Stock Unit Agreement. Until Restricted Stock Units are settled, the number of Shares represented by such Restricted Stock Units shall be subject to
adjustment pursuant to Section 10.
 

(g)            Death of Recipient. Any Restricted Stock Units that become distributable after the Participant’s death shall be distributed to the Participant’s estate or to any
person who has acquired such Restricted Stock Units directly from the recipient by beneficiary designation, bequest or inheritance.
 

(h)            Creditors’ Rights. A holder of Restricted Stock Units shall have no rights other than those of a general creditor of the Company. Restricted Stock Units
represent an unfunded and unsecured obligation of the Company, subject to the terms and conditions of the applicable Restricted Stock Unit Agreement.
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(i)             Modification, Extension and Assumption of Restricted Stock Units. Within the limitations of the Plan, the Board of Directors may modify, extend or assume

outstanding restricted stock units (whether granted by the Company or a different issuer). The foregoing notwithstanding, no modification of a Restricted Stock Unit shall,
without the consent of the Participant, impair the Participant’s rights or increase the Participant’s obligations under such Restricted Stock Unit.
 

(j)             Restrictions on Transfer of Restricted Stock Units. A Restricted Stock Unit shall be transferable by the Participant only by (i) a beneficiary designation, (ii) a
will or (iii) the laws of descent and distribution, except as provided in the next sentence. In addition, if the Board of Directors so provides, in a Restricted Stock Unit Agreement
or otherwise, a Restricted Stock Unit shall also be transferable to the extent permitted by Rule 701 under the Securities Act.
 
SECTION 8.         PAYMENT FOR SHARES.
 

(a)            General Rule. The entire Purchase Price or Exercise Price of Shares issued under the Plan shall be payable in cash or cash equivalents at the time when such
Shares are purchased, except as otherwise provided in this Section 8. In addition, the Board of Directors in its sole discretion may also permit payment through any of the
methods described in (b) through below.
 

(b)            Services Rendered. Shares may be awarded under the Plan in consideration of services rendered to the Company, a Parent or a Subsidiary prior to the award.
 

(c)            Promissory Note. All or a portion of the Purchase Price or Exercise Price (as the case may be) of Shares issued under the Plan may be paid with a promissory
note. The Shares shall be pledged as security for payment of the principal amount of the promissory note and interest thereon. The interest rate payable under the terms of the
promissory note shall not be less than the minimum rate (if any) required to avoid the imputation of additional interest under the Code. Subject to the foregoing, the Board of
Directors in its sole discretion shall specify the term, interest rate, recourse, amortization requirements (if any) and other provisions of such note.
 

(d)            Surrender of Stock. All or any part of the Exercise Price may be paid by surrendering, or attesting to the ownership of, Shares that are already owned by the
Optionee. Such Shares shall be surrendered to the Company in good form for transfer and shall be valued at their Fair Market Value as of the date when the Option is exercised.
 

(e)            Cashless Exercise. All or part of the Exercise Price and any withholding taxes may be paid pursuant to a cashless exercise arrangement (whether through a
securities broker or otherwise) established by the Company whereby Shares subject to an Option are sold and all or part of the sale proceeds are delivered to the Company.
 

(f)             Net Exercise. An Option may permit exercise through a “net exercise” arrangement pursuant to which the Company will reduce the number of Shares issued
upon exercise by the largest whole number of Shares having an aggregate Fair Market Value (determined by the Board of Directors as of the exercise date) that does not exceed
the aggregate Exercise Price or the sum of the aggregate Exercise Price and any withholding taxes (with the Company accepting from the Optionee payment of cash or cash
equivalents to satisfy any remaining balance of the aggregate Exercise Price and, if applicable, any additional withholding taxes not satisfied through such reduction in Shares);
provided that to the extent Shares subject to an Option are withheld in this manner, the number of Shares subject to the Option following the net exercise will be reduced by the
sum of the number of Shares withheld and the number of Shares delivered to the Optionee as a result of the exercise.
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(g)            Other Forms of Payment. To the extent that an Award Agreement so provides, the Purchase Price or Exercise Price of Shares issued under the Plan may be

paid in any other form permitted by the Delaware General Corporation Law, as amended.
 
SECTION 9.         VESTED SHARE REPURCHASE RIGHT.
 

(a)            Scope of Vested Share Repurchase Right. In the event that an Optionee’s Service is terminated by the Company for Cause, the Company may exercise its
Vested Share Repurchase Right during the Vested Share Repurchase Period. The Company, however, may decline to exercise its Vested Share Repurchase Right or may
exercise its Vested Share Repurchase Right only with respect to a portion of the Shares. If the Vested Share Repurchase Right is exercised, the Company shall pay the Optionee
an amount equal to the lesser of (i) the Exercise Price for each Share being repurchased, or (ii) the Fair Market Value of each Share at the time the Vested Share Repurchase
Right is exercised.
 

(b)            Exercise of Vested Share Repurchase Right. The Vested Share Repurchase Right shall be exercisable by the Company by written notice to the Optionee or the
Optionee’s successors. Such notice shall set forth the date on which the repurchase is to be effected, with such date not more than 90 days after the date of the notice. Unless
specifically directed by the Board of Directors, the Company shall not exercise its Vested Share Repurchase Right unless the Shares have been held for at least six months
following their date of issuance.
 

(c)            Termination of Rights as Shareholder. If the Vested Share Repurchase Right is exercised in accordance with this Section 9 and the Company makes available
the consideration for the Shares being repurchased, then the person from whom the Shares are repurchased shall no longer have any rights as a holder of the Shares (other than
the right to receive payment of such consideration). Such Shares shall be deemed to have been repurchased pursuant to this Section 9, whether or not the certificate(s) for such
Shares have been delivered to the Company or the consideration for such Shares has been accepted.
 

(d)            Additional or Exchanged Securities and Property. In the event of a merger or consolidation of the Company with or into another entity, any other corporate
reorganization, a stock split, the declaration of a distribution, a spin-off, an adjustment in conversion ratio, a recapitalization or a similar transaction affecting the Company’s
outstanding securities, any securities or other property (including cash or cash equivalents) that are by reason of such transaction exchanged for, or distributed with respect to,
any Shares shall immediately be subject to the Vested Share Repurchase Right. Appropriate adjustments to reflect the exchange or distribution of such securities or property
shall be made to the number and/or class of the Shares. Appropriate adjustments shall also be made to the price per Share to be paid upon the exercise of the Vested Share
Repurchase Right, provided that the aggregate purchase price payable for the Shares shall remain the same. In the event of a merger or consolidation of the Company with or
into another entity or any other corporate reorganization, the Vested Share Repurchase Right may be exercised by the Company’s successor during the Vested Share Repurchase
Period.
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(e)            Transfer of Shares. If the Optionee transfers any Shares and the Optionee’s Service is subsequently terminated by the Company for Cause, the Company may

require the Optionee pay to the Company any proceeds received by the Optionee from the transfer of such Shares.
 

(f)             Assignment of Vested Share Repurchase Right. The Board of Directors may freely assign the Company’s Vested Share Repurchase Right, in whole or in part.
Any person who accepts an assignment of the Vested Share Repurchase Right from the Company shall assume all of the Company’s rights and obligations under this Section 9.
 
SECTION 10.       ADJUSTMENT OF SHARES.
 

(a)            General. In the event of a subdivision of the outstanding Stock, a declaration of a dividend payable in Shares, a combination or consolidation of the outstanding
Stock into a lesser number of Shares, a reclassification, or any other increase or decrease in the number of issued shares of Stock effected without receipt of consideration by
the Company, proportionate adjustments shall automatically be made, as applicable, in each of (i) the number and kind of Shares available under Section 4, (ii) the number and
kind of Shares covered by each outstanding Option, Award of Restricted Stock Units and any outstanding and unexercised right to purchase Shares that has not yet expired
pursuant to Section 5(b), (iii) the Exercise Price under each outstanding Option and the Purchase Price applicable to any unexercised stock purchase right described in clause
(ii)  above, and (iv)  any repurchase price that applies to Shares granted under the Plan pursuant to the terms of a Company repurchase right under the applicable Award
Agreement. In the event of a declaration of an extraordinary dividend payable in a form other than Shares in an amount that has a material effect on the Fair Market Value of the
Stock, a recapitalization, a spin-off, or a similar occurrence, the Board of Directors at its sole discretion may make appropriate adjustments in one or more of the items listed in
clauses (i)  through (iv)  above; provided, however, that the Board of Directors shall in any event make such adjustments as may be required by Section  25102(o)  of the
California Corporations Code to the extent the Company is relying on the exemption afforded thereunder with respect to an Award. No fractional Shares shall be issued under
the Plan as a result of an adjustment under this Section 10(a), although the Board of Directors in its sole discretion may make a cash payment in lieu of fractional Shares.
 

(b)            Corporate Transactions. In the event that the Company is a party to a merger or consolidation, or in the event of a sale of all or substantially all of the
Company’s stock or assets, all Shares acquired under the Plan and all Awards outstanding on the effective date of the transaction shall be treated in the manner described in the
definitive transaction agreement (or, in the event the transaction does not entail a definitive agreement to which the Company is party, in the manner determined by the Board of
Directors in its capacity as administrator of the Plan, with such determination having final and binding effect on all parties), which agreement or determination need not treat all
Awards (or all portions of an Award) in an identical manner. The treatment specified in the transaction agreement or as determined by the Board of Directors may include
(without limitation) one or more of the following with respect to each outstanding Award:
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(i)      The Company, the surviving corporation or a parent thereof may continue or assume the Award or substitute a comparable award for the Award

(including, but not limited to, an award to acquire the same consideration paid to the holders of Shares in the transaction). For avoidance of doubt, a comparable award need not
be the same type of award as the Award for which it is substituted, and, in the case of an Option, need not have the same tax-status (e.g., an NSO may be substituted for an
ISO).
 

(ii)     The cancellation of the Award and a payment to the Participant with respect to each Share subject to the portion of the Award that is vested as of the
transaction date equal to the excess of (A) the value, as determined by the Board of Directors in its absolute discretion, of the property (including cash) received by the holder
of a share of Stock as a result of the transaction, over (if applicable) (B) the per-Share Exercise Price of the Award (such excess, the “Spread”). Such payment shall be made in
the form of cash, cash equivalents, or securities of the surviving corporation or its parent having a value equal to the Spread. In addition, any escrow, indemnification, holdback,
earn-out or similar provisions in the transaction agreement may apply to such payment to the same extent and in the same manner as such provisions apply to the holders of
Stock. Receipt of the payment described in this Subsection (b)(ii) may be conditioned upon the Participant acknowledging such escrow, indemnification, holdback, earn-out or
other provisions on a form prescribed by the Company. If the Spread applicable to an Award is zero or a negative number, then the Award may be cancelled without making a
payment to the Participant.
 

(iii)     Even if the Spread applicable to an Option is a positive number, the Option may be cancelled without the payment of any consideration; provided that
the Optionee shall be notified of such treatment and given an opportunity to exercise the Option (to the extent the Option is vested or becomes vested as of the effective date of
the transaction) during a period of not less than five (5) business days preceding the effective date of the transaction, unless (A) a shorter period is required to permit a timely
closing of the transaction and (B) such shorter period still offers the Optionee a reasonable opportunity to exercise the Option.
 

(iv)    In the case of an Option: (A)  suspension of the Optionee’s right to exercise the Option during a limited period of time preceding the closing of the
transaction if such suspension is administratively necessary to facilitate the closing of the transaction and/or (B) termination of any right the Optionee has to exercise the Option
prior to vesting in the Shares subject to the Option (i.e., “early exercise”), such that following the closing of the transaction the Option may only be exercised to the extent it is
vested.
 
For the avoidance of doubt, the Board of Directors has discretion to accelerate, in whole or part, the vesting and exercisability of an Award in connection with a corporate
transaction covered by this Section 10(b).
 

(c)            Dissolution or Liquidation. To the extent not previously exercised or settled, Options, Restricted Stock Units and other rights to purchase Shares shall
terminate immediately prior to the liquidation or dissolution of the Company.
 

(d)            Reservation of Rights. Except as provided in Section 7(e) or this Section 10, a Participant shall have no rights by reason of (i) any subdivision or consolidation
of shares of stock of any class, (ii)  the payment of any dividend or (iii) any other increase or decrease in the number of shares of stock of any class. Any issuance by the
Company of shares of stock of any class, or securities convertible into shares of stock of any class, shall not affect, and no adjustment by reason thereof shall be made with
respect to, the number or Exercise Price of Shares subject to an Award. The grant of an Award pursuant to the Plan shall not affect in any way the right or power of the
Company to make adjustments, reclassifications, reorganizations or changes of its capital or business structure, to merge or consolidate or to dissolve, liquidate, sell or transfer
all or any part of its business or assets.
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SECTION 11.       MISCELLANEOUS PROVISIONS.
 

(a)            Securities Law Requirements. Shares shall not be issued under the Plan unless, in the opinion of counsel acceptable to the Board of Directors, the issuance and
delivery of such Shares complies with (or is exempt from) all applicable requirements of law, including (without limitation) the Securities Act, the rules  and regulations
promulgated thereunder, state securities laws and regulations, and the regulations of any stock exchange or other securities market on which the Company’s securities may then
be traded. The Company shall not be liable for a failure to issue Shares as a result of such requirements. Without limiting the foregoing, the Company may suspend the exercise
of some or all outstanding Options for a period of up to 60 days in order to facilitate compliance with Securities Act Rule 701(e).
 

(b)            No Retention Rights. Nothing in the Plan or in any right or Award granted under the Plan shall confer upon the Participant any right to continue in Service for
any period of specific duration or interfere with or otherwise restrict in any way the rights of the Company (or any Parent or Subsidiary employing or retaining the Participant)
or of the Participant, which rights are hereby expressly reserved by each, to terminate his or her Service at any time and for any reason, with or without cause.
 

(c)            Treatment as Compensation. Any compensation that an individual earns or is deemed to earn under this Plan shall not be considered a part of his or her
compensation for purposes of calculating contributions, accruals or benefits under any other plan or program that is maintained or funded by the Company, a Parent or a
Subsidiary.
 

(d)            Governing Law. The Plan and all awards, sales and grants under the Plan shall be governed by, and construed in accordance with, the laws of the State of
Delaware (except its choice-of-law provisions), as such laws are applied to contracts entered into and performed in such State.
 

(e)            Conditions and Restrictions on Shares. Shares issued under the Plan shall be subject to such forfeiture conditions, rights of repurchase, rights of first refusal,
other transfer restrictions and such other terms and conditions as the Board of Directors may determine. Such conditions and restrictions shall be set forth in the applicable
Award Agreement and shall apply in addition to any restrictions that may apply to holders of Shares generally. In addition, Shares issued under the Plan shall be subject to
conditions and restrictions imposed either by applicable law or by Company policy, as adopted from time to time, designed to ensure compliance with applicable law or laws
with which the Company determines in its sole discretion to comply including in order to maintain any statutory, regulatory or tax advantage, which (for avoidance of doubt)
need not be set forth in the applicable Award Agreement.
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(f)             Tax Matters.

 
(i)      As a condition to the award, grant, issuance, vesting, purchase, exercise, settlement or transfer of any Award, or Shares issued pursuant to any Award,

granted under this Plan, the Participant shall make such arrangements as the Board of Directors may require or permit for the satisfaction of any federal, state, local or foreign
withholding tax obligations that may arise in connection with such event.
 

(ii)     Unless otherwise expressly set forth in an Award Agreement, it is intended that Awards shall be exempt from Code Section 409A, and any ambiguity in
the terms of an Award Agreement and the Plan shall be interpreted consistently with this intent. To the extent an Award is not exempt from Code Section 409A (any such award,
a “409A Award”), any ambiguity in the terms of such Award and the Plan shall be interpreted in a manner that to the maximum extent permissible supports the Award’s
compliance with the requirements of that statute. Notwithstanding anything to the contrary permitted under the Plan, in no event shall a modification of an Award not already
subject to Code Section 409A, or any subsequent action taken with respect to such Award, be given effect if such modification or action would cause the Award to become
subject to Code Section 409A unless the parties explicitly acknowledge and consent to the modification or action as one having that effect. A 409A Award shall be subject to
such additional rules and requirements as specified by the Board of Directors from time to time in order for it to comply with the requirements of Code Section 409A. In this
regard, if any amount under a 409A Award is payable upon a “separation from service” to an individual who is considered a “specified employee” (as each term is defined
under Code Section 409A), then no such payment shall be made prior to the date that is the earlier of (i) six months and one day after the Participant’s separation from service
or (ii)  the Participant’s death, but only to the extent such delay is necessary to prevent such payment from being subject to Section 409A(a)(1). In addition, if a transaction
subject to Section 10(b) constitutes a payment event with respect to any 409A Award, then the transaction with respect to such award must also constitute a “change in control
event” as defined in Treasury Regulation Section 1.409A-3(i)(5) to the extent required by Code Section 409A.
 

(iii)    Neither the Company nor any member of the Board of Directors shall have any liability to a Participant in the event an Award held by the Participant
fails to achieve its intended characterization under applicable tax law.
 
SECTION 12.        DURATION AND AMENDMENTS; STOCKHOLDER APPROVAL.
 

(a)            Term of the Plan. The Plan, as set forth herein, shall become effective on the date of its adoption by the Board of Directors, subject to approval of the
Company’s stockholders under Subsection (d) below. The Plan shall terminate automatically 10 years after the later of (i) the date when the Board of Directors adopted the Plan
or (ii)  the date when the Board of Directors approved the most recent increase in the number of Shares reserved under Section 4 that was also approved by the Company’s
stockholders. The Plan may be terminated on any earlier date pursuant to Subsection (b) below.
 

(b)            Right to Amend or Terminate the Plan. Subject to Subsection (d) below, the Board of Directors may amend, suspend or terminate the Plan at any time and for
any reason.
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(c)            Effect of Amendment or Termination. No Shares shall be issued or sold and no Award granted under the Plan after the termination thereof, except upon

exercise or settlement of an Award granted under the Plan prior to such termination. Except as expressly provided in Section 6(l) above, the termination of the Plan, or any
amendment thereof, shall not affect any Share previously issued or any Award previously granted under the Plan.
 

(d)            Stockholder Approval. To the extent required by applicable law, the Plan will be subject to approval of the Company’s stockholders within 12 months of its
adoption date. An amendment of the Plan will be subject to the approval of the Company’s stockholders only to the extent required by applicable laws, regulations or rules.
 
SECTION 13.      DEFINITIONS.
 

(a)            “Award” means any award granted under the Plan, including as an Option, an award of Restricted Stock Units or the grant or sale of Shares pursuant to
Section 5 of the Plan.
 

(b)            “Award Agreement” means a Restricted Stock Unit Agreement, Stock Grant Agreement, Stock Option Agreement or Stock Purchase Agreement or such other
agreement evidencing an Award under the Plan.
 

(c)            “Board of Directors” means the Board of Directors of the Company, as constituted from time to time.
 

(d)            “Cause” means (i)  an Optionee’s or Grantee’s unauthorized use or disclosure of the Company’s confidential information or trade secrets, which use or
disclosure causes material harm to the Company, (ii) an Optionee’s or Grantee’s material breach of any agreement between the Optionee or the Grantee and the Company and,
if susceptible to cure, such breach shall not have been cured within ten (10)  days after written notice to the Optionee; provided, that a breach of any non-competition,
confidentiality, non-solicitation or non-disparagement covenant made by the Optionee to the Company or a Parent or Subsidiary will not be subject to cure, (iii) an Optionee’s
or Grantee’s material failure to comply with the Company’s written policies or rules, (iv) the commission by the Optionee or Grantee’s of a felony, a crime involving moral
turpitude, or any act or omission involving dishonesty or fraud with respect to the Company or any act or omission causing material harm to the standing or reputation of the
Company, (v) any act or omission by the Optionee or Grantee that causes the Company to violate a local, state, federal or any other applicable statute, regulation or law of any
jurisdiction, (vi)  the Optionee’s gross negligence or willful misconduct in the conduct of the operations or management of the Company, (vii)  the Optionee’s or Grantee’s
misappropriation of the assets or business opportunities of the Company or any Parent or Subsidiary, (viii) the Optionee’s or Grantee’s failure to comply with the reasonable
and lawful directives of the Company, or (ix) the Optionee’s or Grantee’s use of illegal drugs, or use of legal drugs or alcohol, in any manner which adversely affects the ability
to perform the Optionee’s or Grantee’s duties to the Company. For purposes of this Section 13(d), the term “Company” shall include the Company or a Parent or Subsidiary.
 

(e)            “Code” means the Internal Revenue Code of 1986, as amended.
 

(f)             “Committee” means a committee of the Board of Directors, as described in Section 2(a).
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(g)            “Company” means Marti Technologies Inc., a Delaware corporation.

 
(h)            “Consultant” means a person, excluding Employees and Outside Directors, who performs bona fide services for the Company, a Parent3 or a Subsidiary as a

consultant or advisor and who qualifies as a consultant or advisor under Rule 701(c)(1) of the Securities Act or under Instruction A.1.(a)(1) of Form S-8 under the Securities
Act.
 

(i)             “Date of Grant” means the date of grant specified in the Award Agreement, which date shall be the later of (i) the date on which the Board of Directors resolved
to grant the Award or (ii) the first day of the Participant’s Service.
 

(j)             “Disability” means that the Optionee is unable to engage in any substantial gainful activity by reason of any medically determinable physical or mental
impairment.
 

(k)            “Employee” means any individual who is a common-law employee of the Company, a Parent4 or a Subsidiary.
 

(l)             “Exchange Act” means the Securities Exchange Act of 1934, as amended.
 

(m)           “Exercise Price” means the amount for which one Share may be purchased upon exercise of an Option, as specified by the Board of Directors in the applicable
Stock Option Agreement.
 

(n)            “Fair Market Value” means the fair market value of a Share, as determined by the Board of Directors in good faith. Such determination shall be conclusive and
binding on all persons.
 

(o)            “Grantee” means a person to whom the Board of Directors has awarded Shares under the Plan.
 

(p)            “ISO” means an Option that qualifies as an incentive stock option as described in Code Section 422(b). Notwithstanding its designation as an ISO, an Option
that does not qualify as an ISO under applicable law shall be treated for all purposes as an NSO.
 

(q)            “NSO” means an Option that does not qualify as an incentive stock option as described in Code Section 422(b) or 423(b).
 

(r)             “Option” means an ISO or NSO granted under the Plan and entitling the holder to purchase Shares.
 

(s)            “Optionee” means a person who holds an Option.
 
 

3              Note that special considerations apply if the Company proposes to grant awards to consultant or advisor of a Parent company.
4             Note that special considerations apply if the Company proposes to grant awards to an Employee of a Parent company.
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(t)             “Outside Director” means a member of the Board of Directors who is not an Employee.

 
(u)            “Parent” means any corporation (other than the Company) in an unbroken chain of corporations ending with the Company, if each of the corporations other

than the Company owns stock possessing 50% or more of the total combined voting power of all classes of stock in one of the other corporations in such chain. A corporation
that attains the status of a Parent on a date after the adoption of the Plan shall be considered a Parent commencing as of such date.
 

(v)            “Participant” means the holder of an outstanding Award.
 

(w)           “Plan” means this Marti Technologies Inc. 2020 Stock Plan.
 

(x)             “Purchase Price” means the consideration for which one Share may be acquired under the Plan (other than upon exercise of an Option), as specified by the
Board of Directors.
 

(y)            “Purchaser” means a person to whom the Board of Directors has offered the right to purchase Shares under the Plan (other than upon exercise of an Option).
 

(z)             “Restricted Stock Unit” means a bookkeeping entry representing the equivalent of one Share, as awarded under the Plan.
 

(aa)           “Restricted Stock Unit Agreement” means the agreement between the Company and the recipient of a Restricted Stock Unit that contains the terms,
conditions and restrictions pertaining to such Restricted Stock Unit.
 

(bb)          “Securities Act” means the Securities Act of 1933, as amended.
 

(cc)           “Service” means service as an Employee, Outside Director or Consultant. In case of any dispute as to whether and when Service has terminated, the Board of
Directors shall have sole discretion to determine whether such termination has occurred and the effective date of such termination.
 

(dd)          “Share” means one share of Stock, as adjusted in accordance with Section 10 (if applicable).
 

(ee)           “Stock” means the Common Stock of the Company.
 

(ff)            “Stock Grant Agreement” means the agreement between the Company and a Grantee who is awarded Shares under the Plan that contains the terms, conditions
and restrictions pertaining to the award of such Shares.
 

(gg)          “Stock Option Agreement” means the agreement between the Company and an Optionee that contains the terms, conditions and restrictions pertaining to the
Optionee’s Option.
 

(hh)          “Stock Purchase Agreement” means the agreement between the Company and a Purchaser who purchases Shares under the Plan that contains the terms,
conditions and restrictions pertaining to the purchase of such Shares.
 

(ii)             “Subsidiary” means any corporation (other than the Company) in an unbroken chain of corporations beginning with the Company, if each of the corporations
other than the last corporation in the unbroken chain owns stock possessing 50% or more of the total combined voting power of all classes of stock in one of the other
corporations in such chain. A corporation that attains the status of a Subsidiary on a date after the adoption of the Plan shall be considered a Subsidiary commencing as of such
date.
 

15

 



 
Exhibit 23.1

 
Consent of Independent Registered Public Accounting Firm

 
We consent to the use of our report dated May 19, 2023, with respect to the consolidated financial statements of Marti Technologies Inc., incorporated herein by reference.
 
/s/ KPMG Bağımsız Denetim ve SMMM A.Ş.
  
İzmir, Turkey
 
September 29, 2023
 

 

 



 
Exhibit 23.2

 
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM’S CONSENT

 
We consent to the incorporation by reference in this Registration Statement of Marti Technologies, Inc. (formerly Galata Acquisition Corp.) on Form S-8 of our report dated
March 31, 2023 which includes an explanatory paragraph as to the ability of Galata Acquisition Corp. to continue as a going concern, with respect to our audits of the financial
statements of Galata Acquisition Corp. as of December 31, 2022 and 2021 and for the year ended ended December 31, 2022 and for the period from February 26, 2021
(inception) through December 31, 2021, appearing in the Annual Report on Form 10-K of Galata Acquisition Corp. for the year ended December 31, 2022, appearing in the
Annual Report on Form 10-K of Galata Acquisition Corp. for the year ended December 31, 2022. We were dismissed as auditors on July 10, 2023 and, accordingly, we have
not performed any audit or review procedures with respect to any financial statements appearing in such Prospectus for the periods after the date of our dismissal.
 
/s/ Marcum llp

 
Marcum llp

Houston, Texas
September 29, 2023
 

 



Exhibit 107
 

Calculation of Filing Fee Tables
 

Form S-8
(Form Type)

 
Marti Technologies, Inc.

(Exact name of Registrant as Specified in its Charter)
 

Table 1: Newly Registered Securities 
         

Security
Type

Security
Class
Title 

Fee
Calculation

Rule 
Amount

Registered(1) 

Proposed
Maximum
Offering
Price Per

Unit 

Maximum
Aggregate
Offering

Price 
Fee

Rate 

Amount of
Registration

Fee 
Equity Class A Ordinary shares, $0.0001 par value

per share
Rule 457(c)
and 457(h) 9,727,439(2) $0.67(4) $6,517,384.13 0.00011020 $718.22

Equity Class A Ordinary shares, $0.0001 par value
per share

Rule 457(c)
and 457(h) 3,245,868(3) $3.97(5) $12,886,095.96 0.00011020 $1,420.05

Total Offering Amounts — $19,403,480.09 — $2,138.27
Total Fees Previously Paid — — — —

Total Fee Offsets(6) — — — —
Net Fee Due — — — $2,138.27

               
(1) Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement on Form S-8 (this “Registration Statement”)

shall also cover any additional Class A ordinary shares of Marti Technologies, Inc. (the “Registrant”), $0.0001 par value per share (“Ordinary Shares”) that become
issuable under the Marti Technologies, Inc. 2023 Incentive Award Plan (the “2023 Incentive Plan”) and the Marti Technologies Inc. Amended and Restated 2020 Stock
Plan (the “2020 Stock Plan”) by reason of any share dividend, share split, recapitalization or similar transaction effected without the Registrant’s receipt of consideration
which would increase the number of Ordinary Shares on issue.

(2) Represents Ordinary Shares reserved for issuance under the 2023 Incentive Plan as of the date of this Registration Statement, which includes 6,905,727 Ordinary Shares
initially reserved for issuance under the 2023 Incentive Plan, plus 2,821,712 Ordinary Shares that became available for issuance under the 2023 Incentive Plan on
August 10, 2023 pursuant to an automatic increase provision contained therein.

(3) Represents Ordinary Shares underlying share options and restricted share awards outstanding under the 2020 Stock Plan as of the date of this Registration Statement.
(4)     Estimated solely for the purpose of calculating the amount of the registration fee pursuant to Rule 457(c) and Rule 457(h) promulgated under the Securities Act and is

based on the average of the high and low prices of the Ordinary Shares as reported on the NYSE American Stock Exchange on September 22, 2023.
(5) Estimated in accordance with Rule 457(h) solely for the purpose of calculating the registration fee on the basis of $3.97 per share, the weighted-average exercise price of

stock option awards outstanding under the 2020 Stock Plan as of the date of this Registration Statement.
(6) The Registrant does not have any fee offsets.
 

 

 


