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PART I
 

INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
 
Item 1. Plan Information
 

Aqua Metals, Inc. (the “Company”) has adopted its 2022 Employee Stock Purchase Plan (“Plan”). The maximum number of shares of common stock of the
Company that are available for issuance under the Plan is 1,000,000 shares. This Registration Statement on Form S-8 is filed with the Securities and Exchange Commission
(“Commission”) for the purposes of registering the 1,000,000 shares of the Company’s common stock issuable under the Plan.
 

The document(s) containing the information specified in Part I of Form S-8 will be sent or given to participants in the Plan as specified by Rule 428(b)(1) under
the Securities Act of 1933, as amended (the “Securities Act”). Such documents are not being filed with the Commission, but constitute, along with the documents
incorporated by reference into this Registration Statement, a prospectus that meets the requirements of Section 10(a) of the Securities Act.
 
Item 2. Registrant Information and Employee Plan Annual Information
 

The Company will furnish without charge to each person to whom the prospectus is delivered, upon the written or oral request of such person, a copy of any and
all of the documents incorporated by reference in Item 3 of Part II of this Registration Statement and incorporated by reference in the Section 10(a) prospectus, other than
exhibits to such documents (unless such exhibits are specifically incorporated by reference to the information that is incorporated). Written requests should be made to
Investor Relations of Aqua Metals, Inc. at 5370 Kietzke Lane, Suite 201, Reno, Nevada 89511 or to the email address at investor@aquametals.com.
 

PART II
 

INFORMATION REQUIRED
IN THE REGISTRATION STATEMENT

 
Item 3. Incorporation of Certain Documents by Reference
 

The following documents filed by the Company with the Commission are incorporated by reference into this Registration Statement:
 
 (a) The Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2021, which was filed on February 24, 2022;
 
 (b) The Company’s Quarterly Reports on Form 10-Q for the quarters ended March 31, 2022, June 30, 2022 and September 30, 2022, which were filed on April

28, 2022, July 21, 2022 and November 3, 2022, respectively;
 
 (c) The Company’s Current Reports on Form 8-K, which were filed on January 21, 2022, March 30, 2022, June 13, 2022, July 28, 2022, August 1, 2022, August

5, 2022 and October 6, 2022 (in each case excluding any information furnished pursuant to Item 2.02 or Item 7.01 of any such Current Report on Form 8-K
unless otherwise indicated therein);;

 
 (d) The description of the Company’s common stock in its Form 8-A12B, which was filed on July 24, 2015, and any amendments or reports filed for the purpose

of updating this description; and
 
 (e) All reports and other documents subsequently filed by the Company pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act prior to the filing of

a post-effective amendment which indicates that all securities offered have been sold or which deregisters all securities then remaining unsold.
 
Item 4. Description of Securities
 

Not applicable.
 

 

http://www.sec.gov/ix?doc=/Archives/edgar/data/0001621832/000143774922004317/aqms20211231_10k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001621832/000143774922010074/aqms20220331_10q.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001621832/000143774922017523/aqms20220630_10q.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001621832/000143774922025754/aqms20220930_10q.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001621832/000143774922001428/aqms20220120_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001621832/000143774922007673/aqms20220328_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001621832/000143774922014891/aqms20220613_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001621832/000143774922018018/aqms20220728_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001621832/000143774922018209/aqms20220729_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001621832/000143774922019152/aqms20220805_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001621832/000143774922023757/aqms20221005_8k.htm
http://www.sec.gov/Archives/edgar/data/1621832/000161577415001910/s101525_8a.htm


 
 
Item 5. Interests of Named Experts and Counsel
 

Not applicable.
 
Item 6. Indemnification of Directors and Officers
 

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

In the case of an action by or in the right of the corporation, Section 145 of the DGCL permits a Delaware corporation to indemnify any person who was or is a
party or is threatened to be made a party to any threatened, pending or completed action or suit by reason of the fact that the person is or was a director, officer, employee or
agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust
or other enterprise, against expenses (including attorneys’ fees) actually and reasonably incurred by the person in connection with such action, suit or proceeding if the
person acted in good faith and in a manner the person reasonably believed to be in or not opposed to the best interests of the corporation and except that no indemnification
shall be made in respect of any claim, issue or matter as to which such person shall have been adjudged to be liable to the corporation unless and only to the extent that the
Court of Chancery or the court in which such action or suit was brought shall determine upon application that, despite the adjudication of liability but in view of all the
circumstances of the case, such person is fairly and reasonably entitled to indemnity for such expenses that the Court of Chancery or such other court shall deem proper.
 

Section 145 of the DGCL also permits a Delaware corporation to purchase and maintain insurance on behalf of any person who is or was a director, officer,
employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation, partnership, joint
venture, trust or other enterprise against any liability asserted against such person and incurred by such person in any such capacity, or arising out of such person’s status as
such, whether or not the corporation would have the power to indemnify such person against such liability under Section 145 of the DGCL.
 

Article Sixth of the Company’s First Amended and Restated Certificate of Incorporation states that to the fullest extent permitted by the DGCL the Company’s
directors shall not be personally liable to the Company or to its stockholders for monetary damages for breach of fiduciary duty as a director. If the DGCL is amended after
the date hereof to authorize corporate action further eliminating or limiting the personal liability of directors, then the liability of the Company’s directors shall be eliminated
or limited to the fullest extent permitted by the DGCL, as so amended.
 

Article Sixth of the Company’s First Amended and Restated Certificate of Incorporation provides that the Company may, to the fullest extent permitted by
applicable law, to provide indemnification of (and advancement of expenses to) its directors and officers, and authorizes the Company, to the fullest extent permitted by
applicable law, to provide indemnification of (and advancement of expenses to) to other employees and agents (and any other persons to which the DGCL permits the
Company to provide indemnification) through bylaw provisions, agreements with such directors, officers, employees, agents or other persons, vote of stockholders or
disinterested directors or otherwise, subject only to limits created by the DGCL with respect to actions for breach of duty to our corporation, our stockholders and others.
 

Article Sixth of the Company’s First Amended and Restated Certificate of Incorporation provides that the Company may maintain insurance, at its expense, to
protect the Company and any of its directors, officers, employees or agents against any such expense, liability or loss, whether or not we have the power to indemnify such
person.
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Insofar as indemnification for liabilities arising under the Securities Act, may be permitted to the Company’s directors, officers or persons controlling the
Company pursuant to the provisions contained in the Company’s Amended and Restated Certificate of Incorporation, Bylaws, the DGCL or otherwise, the Company has
been informed that, in the opinion of the SEC, such indemnification is against public policy as expressed in the Securities Act and is therefore unenforceable. If a claim for
indemnification against such liabilities, other than the payment by the Company of expenses incurred or paid by one of its directors, officers or controlling persons in the
successful defense of any action, suit, or proceeding, is asserted by such director, officer or controlling person, the Company will, unless in the opinion of our counsel the
matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by the Company is against public
policy as expressed in the Securities Act and will be governed by the final adjudication of this issue.
 
Item 7. Exemption from Registration Claimed
 

Not applicable.
 
Item 8. Exhibits.
 

Exhibit No.  Description of Exhibits   
     

Exhibit
No.

 
Description

 Method of Filing

     
5.1  Opinion of Greenberg Traurig, LLP  Filed electronically herewith

     
23.1  Consent of Armanino LLP  Filed electronically herewith

     
23.4  Consent of Greenberg Traurig, LLP  Included in Exhibit 5.1

     
24.1  Power of Attorney  Included on the signature page to this

registration statement
     

99.1  Aqua Metals, Inc. 2022 Employee Stock Purchase Plan  Filed electronically herewith
     

107  Fee Calculation Table  Filed electronically herewith
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SIGNATURES
 

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the requirements of 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 Reno, Nevada on
December 19, 2022.
 
 
 AQUA METALS, INC.  
    
 By: /s/ Stephen Cotton  
  Stephen Cotton  
  President and Chief Executive Officer  

 
 

 POWER OF ATTORNEY
 

Each person whose signature appears below hereby constitutes and appoints Stephen Cotton and Judd Merrill, and each of them, as such person’s true and lawful
attorney-in-fact and agent, each with full powers of substitution and re-substitution, for such person and in such person’s name, place and stead, in any and all capacities, to
sign any or all amendments (including post effective amendments) to this Registration Statement, and to file the same, with all exhibits thereto, and other documents in
connection therewith, with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent full power and authority to do and perform each and every
act and thing requisite or necessary to be done in and about the premises, as fully to all intents and purposes as such person might or could do in person, hereby ratifying and
confirming all that said attorney-in-fact and agent or his or her substitute or substitutes, may lawfully do or cause to be done by virtue thereof.
 

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed on December 19, 2022 by the following persons in the capacities
indicated.
 
Signature  Title
   
/s/ Vincent DiVito  Chairman of the Board
Vincent DiVito   
   
/s/ Stephen Cotton  President, Chief Executive Officer and Director (Principal
Stephen Cotton  Executive Officer)
   
/s/ Judd Merrill  Chief Financial Officer (Principal Financial and Accounting
Judd Merrill  Officer)
   
/s/ Peifang Zhang  Director
Peifang Zhang   
   
/s/ Edward Smith  Director
Edward Smith   
   
/s/ David Kanen  Director
David Kanen   

 
 



Exhibit 5.1
GREENBERG TRAURIG, LLP
18565 Jamboree Road, Suite 500

Irvine, California 9261
 
 
December 19, 2022
 
Aqua Metals, Inc.
5370 Kietzke Lane, Suite 201
Reno, Nevada 89511
 
 
Re: Registration Statement on Form S-8
 
Ladies and Gentlemen:
 

We have acted as counsel to Aqua Metals, Inc. (the “Company”) in connection with its Registration Statement on Form S-8, as may be amended and supplemented
from time to time (the “Registration Statement”), filed with the Securities and Exchange Commission under the Securities Act of 1933, as amended), in connection with the
registration by the Company of 1,000,000 shares (the “Shares”) of common stock, $0.001 par value per share (the “Common Stock”), of the Company issuable under the
Company’s 2022 Employee Stock Purchase Plan “Plan”).
 

For purposes of rendering this opinion, we have examined originals or copies of such documents and records as we have deemed appropriate. In conducting such
examination, we have assumed the genuineness of all signatures and the authenticity of all documents submitted to us as originals and conformity to original documents of
all documents submitted to us as copies.
 

Based upon and subject to the foregoing and the effect, if any, of the matters discussed below, after having given due regard to such issues of law as we deemed
relevant, we are of the opinion that the Shares, when issued, delivered and paid for in accordance with the relevant Plan and the terms of the individual Offering Document
(as such term is defined in the Plan), will be legally issued, fully paid and non-assessable.
 

We are furnishing this opinion to the Company solely in connection with the Registration Statement. This opinion may not be relied on by, nor copies delivered to,
any other person or entity without our prior written consent. Notwithstanding the preceding sentence we hereby consent to the filing of this opinion as an exhibit to the
Registration Statement and to its use as part of the Registration Statement.
 
 Very truly yours,  
   
 /s/ GREENBERG TRAURIG, LLP  

 
 
 
 



EXHIBIT 23.1
 
 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 
We consent to the incorporation by reference in this Registration Statement of Aqua Metals, Inc. on Form S-8 of our report dated February 24, 2022, with respect to our
audit of the consolidated financial statements of Aqua Metals, Inc. as of December 31, 2021. 
 
 
/s/ Armanino LLP
 
San Ramon, California
December 19, 2022
 
 
 
 



Exhibit 99.1
 

AQUA METALS, INC.
2022 EMPLOYEE STOCK PURCHASE PLAN

 
ARTICLE I

PURPOSE
 

The purposes of this Aqua Metals, Inc. 2022 Employee Stock Purchase Plan (the “Plan”) are to assist Eligible Employees of Aqua Metals, Inc., a Delaware
corporation (the “Company”) and its Subsidiaries in acquiring a stock ownership interest in the Company pursuant to a plan which is intended to help Eligible Employees
provide for their future security and to encourage them to remain in the employment of the Company and its Subsidiaries.
 

ARTICLE II

DEFINITIONS AND CONSTRUCTION
 

Wherever the following terms are used in the Plan they shall have the meanings specified below, unless the context clearly indicates otherwise. The singular
pronoun shall include the plural where the context so indicates.
 

2.1      “Administrator” means the entity that conducts the general administration of the Plan as provided herein. The term “Administrator” shall refer to the
Committee unless the Board has assumed the authority for administration of the Plan generally as provided in Article 3.
 

2.2     “Board” shall mean the Board of Directors of the Company.
 

2.3      “Code” shall mean the Internal Revenue Code of 1986, as amended from time to time, and the regulations issued thereunder.
 

2.4     “Committee” means the committee of the Board described in Article 3.
 

2.5     “Company” shall mean Aqua Metals, Inc., a Delaware corporation.
 

2.6     “Compensation” of an Eligible Employee shall mean the gross base compensation received by such Eligible Employee as compensation for services to the
Company or any Designated Subsidiary, excluding overtime payments, sales commissions, incentive compensation, bonuses, expense reimbursements, fringe benefits and
other special payments.
 

2.7     “Designated Subsidiary” shall mean any Subsidiary designated by the Administrator in accordance with Section 3.3(ii).
 

2.8     “Eligible Employee” shall mean an Employee of the Company or a Designated Subsidiary: (i) whose customary employment is for more than twenty hours
per week; and (ii) whose customary employment is for more than five months in any calendar year; provided, however, that the Administrator may provide in an Offering
Document that (x) Employees who are highly compensated employees within the meaning of Section 423(b)(4)(D) of the Code, and/or (y) Employees who have not met a
service requirement designated by the Administrator pursuant to Section 423(b)(4)(A) of the Code (which service requirement may not exceed two years), shall not be
eligible to participate in an Offering Period. For purposes of the Plan, the employment relationship shall be treated as continuing intact while the individual is on sick leave
or other leave of absence approved by the Company or a Designated Subsidiary and meeting the requirements of Treasury Regulation Section 1.421-7(h)(2).
 

 



 
 
 

2.9     “Employee” means any officer or other employee (as defined in accordance with Section 3401(c) of the Code) of the Company or any Designated
Subsidiary.
 

2.10    “Enrollment Date” shall mean the first day of each Offering Period.
 

2.11    “Exchange Act” shall mean the Securities Exchange Act of 1934, as amended from time to time.
 

2.12    “Fair Market Value” shall mean, as of any date, the value of Stock determined as follows:
 

(a)     If the Stock is listed on any established stock exchange or a national market system, including without limitation the Nasdaq Stock Market, its Fair
Market Value shall be the closing sales price for such stock as quoted on such exchange or system for the last Trading Day prior to the date of determination for which a
closing sales price was reported, as reported in such source as the Administrator deems reliable;
 

(b)     If the Stock is regularly quoted by a recognized securities dealer but selling prices are not reported, its Fair Market Value shall be the mean of the
closing bid and asked prices for the Stock on the date prior to the date of determination as reported in such source as the Administrator deems reliable; or
 

(c)     In the absence of an established market for the Stock, the Fair Market Value thereof shall be determined in good faith by the Administrator.
 

2.13    “Offering Document” shall have the meaning given to such term in Section 5.1.
 

2.14    “Offering Period” shall mean each Offering Period designated by the Administrator in the applicable Offering Document pursuant to Section 5.1. Unless
otherwise determined by the Administrator, the Offering Periods shall begin on the first day of each calendar quarter.
 

2.15    “Parent” means any corporation, other than the Company, in an unbroken chain of corporations ending with the Company if, at the time of the
determination, 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.
 

2.16    “Participant” means any Eligible Employee who has executed a participation agreement and been granted rights to purchase Stock pursuant to the Plan.
 

2.17    “Plan” shall mean this Aqua Metals, Inc. 2022 Employee Stock Purchase Plan, as it may be amended from time to time.
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2.18    “Purchase Date” shall mean the last day of each Purchase Period. Unless otherwise determined by the Administrator, the Purchase Dates shall be the last
day of each calendar quarter.
 

2.19    “Purchase Period” shall mean each Purchase Period designated by the Administrator in the applicable Offering Document pursuant to Section 5.1. A new
Purchase Period will begin on the day immediately following a Purchase Date.
 

2.20    “Purchase Price” shall mean the Fair Market Value of a share of Stock on the Purchase Date; provided, however, that the Purchase Price shall not be less
than the par value of a share of Stock.
 

2.21    “Securities Act” shall mean the Securities Act of 1933, as amended from time to time.
 

2.22    “Stock” means the common stock of the Company and such other securities of the Company that may be substituted for Stock pursuant to Article 9.
 

2.23    “Subsidiary” shall mean any corporation, other than the Company, in an unbroken chain of corporations beginning with the Company if, at the time of the
determination, each of the corporations other than the last corporation in an 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.
 

2.24    “Trading Day” shall mean a day on which national stock exchanges and the Nasdaq Stock Market are open for trading.
 

ARTICLE III

ADMINISTRATION
 

3.1     Administrator. The Administrator of the Plan shall be the Compensation Committee of the Board (or another committee or a subcommittee of the Board to
which the Board delegates administration of the Plan) (such committee, the “Committee”), which Committee shall consist solely of two or more members of the Board each
of whom is a “non-employee director” within the meaning of Rule 16b-3 which has been adopted by the Securities and Exchange Commission under the Exchange Act and
which Committee is otherwise constituted to comply with applicable law. Appointment of Committee members shall be effective upon acceptance of appointment. The
Board may abolish the Committee at any time and revest in the Board the administration of the Plan. Committee members may resign at any time by delivering written
notice to the Board. Vacancies in the Committee may only be filled by the Board.
 

3.2     Action by the Administrator. Each member of the Administrator is entitled to, in good faith, rely or act upon any report or other information furnished to that
member by any officer or other employee of the Company or any Designated Subsidiary, the Company’s independent registered public accountants, or any executive
compensation consultant or other professional retained by the Company to assist in the administration of the Plan.
 

3



 
 

3.3     Authority of Administrator. The Administrator shall have the power, subject to, and within the limitations of, the express provisions of the Plan:
 

(i)     To determine when and how rights to purchase stock of the Company shall be granted and the provisions of each offering of such rights
(which need not be identical).
 

(ii)     To designate from time to time which Subsidiaries of the Company shall be Designated Subsidiaries, which designation may be made
without the approval of the stockholders of the Company.
 

(iii)     To construe and interpret the Plan and rights granted under it, and to establish, amend and revoke rules and regulations for its
administration. The Administrator, in the exercise of this power, may correct any defect, omission or inconsistency in the Plan, in a manner and to the extent it shall deem
necessary or expedient to make the Plan fully effective.
 

(iv)     To amend the Plan as provided in Article 10.
 

(v)     Generally, to exercise such powers and to perform such acts as the Administrator deems necessary or expedient to promote the best
interests of the Company and its Subsidiaries.
 

3.4     Decisions Binding. The Administrator’s interpretation of the Plan, any rights granted pursuant to the Plan, any participation agreement and all decisions and
determinations by the Administrator with respect to the Plan are final, binding, and conclusive on all parties.
 

ARTICLE IV

SHARES SUBJECT TO THE PLAN
 

4.1     Number of Shares. Subject to Article 9, the aggregate number of shares of Stock which may be issued pursuant to rights granted under the Plan shall be
1,000,000 shares. If any right granted under the Plan shall for any reason terminate without having been exercised, the Stock not purchased under such right shall again
become available for the Plan. Notwithstanding anything in this Section 4.1 to the contrary, the number of shares of Stock that may be issued or transferred pursuant to
rights granted under the Plan shall not exceed an aggregate of 1,000,000 shares, subject to Article 9.
 

4.2     Stock Distributed. Any Stock distributed pursuant to the Plan may consist, in whole or in part, of authorized and unissued Stock, treasury stock or Stock
purchased on the open market.
 

ARTICLE V

OFFERING PERIODS; OFFERING DOCUMENTS; PURCHASE DATES
 

5.1     Offering Periods. The Administrator may from time to time grant or provide for the grant of rights to purchase Stock of the Company under the Plan to
Eligible Employees during one or more periods (each, an “Offering Period”) selected by the Administrator commencing on such dates (each, an “Enrollment Date”)
selected by the Administrator. The terms and conditions applicable to each Offering Period shall be set forth in an “Offering Document” adopted by the Administrator,
which Offering Document shall be in such form and shall contain such terms and conditions as the Administrator shall deem appropriate and shall be incorporated by
reference into and made part of the Plan and shall be attached hereto as part of the Plan. The Administrator shall establish in each Offering Document one or more dates
during an Offering Period (the “Purchase Date(s)”) on which rights granted under the Plan shall be exercised and purchases of Stock carried out during such Offering Period
in accordance with such Offering Document and the Plan. The provisions of separate Offering Periods under the Plan need not be identical.
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5.2     Offering Documents. Each Offering Document with respect to an Offering Period shall specify (through incorporation of the provisions of this Plan by
reference or otherwise):
 

(i)       the length of the Offering Period, which period shall not exceed twenty-seven months;
 

(ii)      the Enrollment Date for such Offering Period;
 

(iii)     the Purchase Date(s) during such Offering Period;
 

(iv)     the maximum number of shares that may be purchased by any Eligible Employee during such Offering Period;
 

(v)      in connection with each Offering Period that contains more than one Purchase Date, the maximum aggregate number of shares which may
be purchased by any Eligible Employee on any given Purchase Date during the Offering Period; and
 

(vi)     such other provisions as the Administrator determines are appropriate, subject to the Plan.
 

ARTICLE VI

PARTICIPATION
 

6.1     Eligibility. Any Eligible Employee who shall be employed by the Company or a Designated Subsidiary on the day immediately preceding a given
Enrollment Date for an Offering Period shall be eligible to participate in the Plan during such Offering Period, subject to the requirements of this Article 6.
 

6.2     Enrollment in Plan. Except as otherwise set forth in an Offering Document, an Eligible Employee may become a Participant in the Plan for an Offering
Period by delivering a participation agreement to the Company prior to the Enrollment Date for such Offering Period (or such other date specified in the Offering
Document), in such form as the Administrator provides. Each such agreement shall designate a whole percentage of such Eligible Employee’s Compensation to be withheld
by the Company or the Designated Subsidiary employing such Eligible Employee on each payday during the Offering Period as payroll deductions under the Plan. An
Eligible Employee may designate any whole percentage of Compensation which is not more than the maximum percentage specified by the Administrator in the applicable
Offering Document (which percentage shall be 20% in the absence of any such designation) as payroll deductions. The payroll deductions made for each Participant shall be
credited to an account for such Participant under the Plan and shall be deposited with the general funds of the Company. A Participant may change the percentage of
Compensation designated in his or her participation agreement, subject to the limits of this Section 6.2, or may suspend his or her payroll deductions, or may resume payroll
deductions pursuant to a new participation agreement, at any time during an Offering Period; provided, however, that the Administrator may limit the number of changes a
Participant may make to his or her payroll deduction elections during each Offering Period and/or Purchase Period in the applicable Offering Document. Any such change,
suspension or resumption of payroll deductions shall be effective with the first full payroll period following five business days after the Company’s receipt of the new
participation agreement (or such shorter or longer period as may be specified by the Administrator in the applicable Offering Document). In the event a Participant suspends
his or her payroll deductions, such Participant’s cumulative payroll deductions prior to the suspension shall remain in his or her account and shall not be paid to such
Participant unless he or she withdraws from participation in the Plan pursuant to Article 8. The Administrator may provide in an Offering Document that a Participant may
participate in the Plan by the Participant’s contribution of a lump sum payment for any Offering Period.
 

5



 
 

6.3     Payroll Deductions. Except as otherwise provided in the applicable Offering Document, payroll deductions for a Participant shall commence on the first
payroll following the Enrollment Date and shall end on the last payroll in the Offering Period to which such authorization is applicable, unless sooner terminated by the
Participant as provided in Article 9.
 

6.4     Effect of Enrollment. A Participant’s completion of a participation agreement will enroll such Participant in the Plan for each successive Purchase Period and
each subsequent Offering Period on the terms contained therein until the Participant either submits a new participation agreement, withdraws from participation under the
Plan as provided in Article 8 or otherwise becomes ineligible to participate in the Plan.
 

6.5     Decrease of Payroll Deductions. Notwithstanding the foregoing, to the extent necessary to comply with this Agreement, a Participant’s payroll deductions
may be suspended by the Administrator at any time during an Offering Period.
 

ARTICLE VII

GRANT AND EXERCISE OF RIGHTS
 

7.1     Grant of Rights. On the Enrollment Date of each Offering Period, each Eligible Employee participating in such Offering Period shall be granted a right to
purchase the maximum number of shares of Stock specified under Section 5.2(iv) and shall have the right to buy, on each Purchase Date during such Offering Period (at the
applicable Purchase Price), such number of shares of the Company’s Stock as is determined by dividing (a) such Participant’s payroll deductions accumulated prior to such
Purchase Date and retained in the Participant’s account as of the Purchase Date, by (b) the applicable Purchase Price. The right shall expire on the last day of the Offering
Period.
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7.2     Exercise of Rights. On each Purchase Date, each Participant’s accumulated payroll deductions and any other additional payments specifically provided for in
the applicable Offering Document will be applied to the purchase of whole shares of Stock of the Company, up to the maximum number of shares permitted pursuant to the
terms of the Plan and the applicable Offering Document, at the Purchase Price. No fractional shares shall be issued upon the exercise of rights granted under the Plan, unless
the Offering Document specifically provides otherwise. The amount, if any, of accumulated payroll deductions remaining in each Participant’s account after the purchase of
shares on each Purchase Date shall be distributed in full to the Participant after such Purchase Date.
 

7.3     Pro Rata Allocation of Shares. If the Administrator determines that, on a given Purchase Date, the number of shares of Stock with respect to which rights are
to be exercised may exceed (i) the number of shares of Stock that were available for issuance under the Plan on the Enrollment Date of the applicable Offering Period, or (ii)
the number of shares of Stock available for issuance under the Plan on such Purchase Date, the Administrator may in its sole discretion provide that the Company shall make
a pro rata allocation of the shares of Stock available for purchase on such Enrollment Date or Purchase Date, as applicable, in as uniform a manner as shall be practicable
and as it shall determine in its sole discretion to be equitable among all Participants for whom rights to purchase Stock are to be exercised pursuant to this Article 7 on such
Purchase Date, and shall either (x) continue all Offering Periods then in effect, or (y) terminate any or all Offering Periods then in effect pursuant to Article 10. The
Company may make pro rata allocation of the shares available on the Enrollment Date of any applicable Offering Period pursuant to the preceding sentence, notwithstanding
any authorization of additional shares for issuance under the Plan by the Company’s stockholders subsequent to such Enrollment Date. The balance of the amount credited to
the account of each Participant which has not been applied to the purchase of shares of stock shall be paid to such Participant in one lump sum in cash as soon as reasonably
practicable after the Purchase Date.
 

7.4     Withholding. At the time a Participant’s rights under the Plan are exercised, in whole or in part, or at the time some or all of the Stock issued under the Plan is
disposed of, the Participant must make adequate provision for the Company’s federal, state, or other tax withholding obligations, if any, which arise upon the exercise of the
right or the disposition of the Stock. At any time, the Company may, but shall not be obligated to, withhold from the Participant’s compensation the amount necessary for
the Company to meet applicable withholding obligations, including any withholding required to make available to the Company any tax deductions or benefits attributable to
sale or early disposition of Stock by the Participant.
 

7.5     Conditions to Issuance of Stock. The Company shall not be required to issue or deliver any certificate or certificates for shares of Stock purchased upon the
exercise of rights under the Plan prior to fulfillment of all of the following conditions:
 

(a)     The admission of such shares to listing on all stock exchanges, if any, on which the Stock is then listed; and
 

(b)     The completion of any registration or other qualification of such shares under any state or federal law or under the rulings or regulations of the
Securities and Exchange Commission or any other governmental regulatory body, which the Administrator shall, in its absolute discretion, deem necessary or advisable; and
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(c)     The obtaining of any approval or other clearance from any state or federal governmental agency which the Administrator shall, in its absolute
discretion, determine to be necessary or advisable; and
 

(d)     The payment to the Company of all amounts which it is required to withhold under federal, state or local law upon exercise of the rights, if any; and
 

(e)     The lapse of such reasonable period of time following the exercise of the rights as the Administrator may from time to time establish for reasons of
administrative convenience.
 

ARTICLE VIII

WITHDRAWAL; TERMINATION OF EMPLOYMENT OR ELIGIBILITY
 

8.1     Withdrawal. A Participant may withdraw all but not less than all of the payroll deductions credited to his or her account and not yet used to exercise his or
her rights under the Plan at any time by giving written notice to the Company in a form acceptable to the Administrator. All of the Participant’s payroll deductions credited
to his or her account during the Offering Period shall be paid to such Participant as soon as reasonably practicable after receipt of notice of withdrawal and such
Participant’s rights for the Offering Period shall be automatically terminated, and no further payroll deductions for the purchase of shares shall be made for such Offering
Period. If a Participant withdraws from an Offering Period, payroll deductions shall not resume at the beginning of the next Offering Period unless the Participant delivers to
the Company a new participation agreement.
 

8.2     Future Participation. A Participant’s withdrawal from an Offering Period shall not have any effect upon his or her eligibility to participate in any similar plan
which may hereafter be adopted by the Company or a Designated Subsidiary or in subsequent Offering Periods which commence after the termination of the Offering Period
from which the Participant withdraws.
 

8.3     Cessation of Eligibility. Upon a Participant’s ceasing to be an Eligible Employee, for any reason, he or she shall be deemed to have elected to withdraw from
the Plan pursuant to this Article 8 and the payroll deductions credited to such Participant’s account during the Offering Period shall be paid to such Participant or, in the case
of his or her death, to the person or persons entitled thereto under 13.4, as soon as reasonably practicable and such Participant’s rights for the Offering Period shall be
automatically terminated.
 

ARTICLE IX

ADJUSTMENTS UPON CHANGES IN STOCK
 

9.1     Changes in Capitalization. Subject to Section 9.3, in the event of any stock dividend, stock split, combination or exchange of shares, merger, consolidation,
spin-off, recapitalization, distribution of Company assets to stockholders (other than normal cash dividends), or any other corporate event affecting the Stock or the share
price of the Stock, the Administrator may make such proportionate adjustments, if any, as the Administrator in its discretion may deem appropriate to reflect such change
with respect to (i) the aggregate number and type of shares of Stock (or other securities or property) that may be issued under the Plan (including, but not limited to,
adjustments of the limitations in Section 3.1 and the limitations established in each Offering Document pursuant to Section 5.2 on the maximum number of shares of Stock
that may be purchased); (ii) the class(es) and number of shares and price per share of Stock subject to outstanding rights; and (iii) the Purchase Price with respect to any
outstanding rights.
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9.2     Other Adjustments. Subject to Section 9.3, in the event of any transaction or event described in Section 9.1 or any unusual or nonrecurring transactions or
events affecting the Company, any affiliate of the Company, or the financial statements of the Company or any affiliate, or of changes in applicable laws, regulations or
accounting principles, and whenever the Administrator determines that such action is appropriate in order to prevent the dilution or enlargement of the benefits or potential
benefits intended to be made available under the Plan or with respect to any right under the Plan, to facilitate such transactions or events or to give effect to such changes in
laws, regulations or principles, the Administrator, in its sole discretion and on such terms and conditions as it deems appropriate, is hereby authorized to take any one or
more of the following actions:
 

(a)     To provide for either (i) termination of any outstanding right in exchange for an amount of cash, if any, equal to the amount that would have been
obtained upon the exercise of such right had such right been currently exercisable or (ii) the replacement of such outstanding right with other rights or property selected by
the Administrator in its sole discretion;
 

(b)     To provide that the outstanding rights under the Plan be assumed by the successor or survivor corporation, or a parent or subsidiary thereof, or shall
be substituted for by similar rights covering the stock of the successor or survivor corporation, or a parent or subsidiary thereof, with appropriate adjustments as to the
number and kind of shares and prices; and
 

(c)     To make adjustments in the number and type of shares of Stock (or other securities or property) subject to outstanding rights under the Plan and/or in
the terms and conditions of outstanding rights and rights which may be granted in the future;
 

(d)     To provide that Participants’ accumulated payroll deductions may be used to purchase Stock prior to the next occurring Purchase Date on such date
as the Administrator determines in its sole discretion and the Participants’ rights under the ongoing Offering Period(s) terminated; and
 

(e)     To provide that all outstanding rights shall terminate without being exercised.
 

9.3     No Other Rights. Except as expressly provided in the Plan, no Participant shall have any rights by reason of any subdivision or consolidation of shares of
stock of any class, the payment of any dividend, any increase or decrease in the number of shares of stock of any class or any dissolution, liquidation, merger, or
consolidation of the Company or any other corporation. Except as expressly provided in the Plan or pursuant to action of the Administrator under the Plan, no issuance by the
Company of shares of stock of any class, or securities convertible into shares of stock of any class, shall affect, and no adjustment by reason thereof shall be made with
respect to, the number of shares of Stock subject to an Award or the grant or exercise price of any Award.
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ARTICLE X

AMENDMENT, MODIFICATION AND TERMINATION
 

10.1     Amendment, Modification and Termination. The Administrator may amend, suspend or terminate the Plan at any time and from time to time.
 

10.2     Rights Previously Granted. Except as provided in Article 9 or this Article 10, no termination, amendment or modification may make any change in any right
theretofore granted which adversely affects the rights of any Participant without the consent of such Participant, provided that an Offering Period may be terminated,
amended or modified by the Administrator if the Administrator determines that the termination of the Offering Period or the Plan is in the best interests of the Company and
its stockholders.
 

10.3     Certain Changes to Plan. Without regard to whether any Participant rights may be considered to have been adversely affected, the Administrator shall be
entitled to change the Offering Periods, limit the frequency and/or number of changes in the amount withheld during an Offering Period, establish the exchange ratio
applicable to amounts withheld in a currency other than U.S. dollars, permit payroll withholding in excess of the amount designated by a Participant in order to adjust for
delays or mistakes in the Company’s processing of properly completed withholding elections, establish reasonable waiting and adjustment periods and/or accounting and
crediting procedures to ensure that amounts applied toward the purchase of Stock for each Participant properly correspond with amounts withheld from the Participant’s
Compensation, and establish such other limitations or procedures as the Administrator determines in its sole discretion advisable which are consistent with the Plan.
 

ARTICLE XI

TERM OF PLAN
 

The Plan shall be effective on the date the Plan is first adopted by the Board (the “Effective Date”). The Plan shall be in effect until the tenth anniversary of the
Effective Date, unless sooner terminated under Article 10. No rights may be granted under the Plan during any period of suspension of the Plan or after termination of the
Plan.
 

ARTICLE XII

MISCELLANEOUS
 

12.1     Restriction upon Assignment. A right granted under the Plan is not transferable other than by will or the laws of descent and distribution, and is exercisable
during the Participant’s lifetime only by the Participant. Except as provided in Section 12.4 hereof, a right under the Plan may not be exercised to any extent except by the
Participant. The Company shall not recognize and shall be under no duty to recognize any assignment or alienation of the Participant’s interest in the Plan, the Participant’s
rights under the Plan or any rights thereunder.
 

10



 
 

12.2     Rights as a Stockholder. With respect to shares of Stock subject to a right granted under the Plan, a Participant shall not be deemed to be a stockholder of
the Company, and the Participant shall not have any of the rights or privileges of a stockholder, until such shares have been issued to the Participant or his or her nominee
following exercise of the Participant’s rights under the Plan. No adjustments shall be made for dividends (ordinary or extraordinary, whether in cash securities, or other
property) or distribution or other rights for which the record date occurs prior to the date of such issuance, except as otherwise expressly provided herein.
 

12.3     Interest. No interest shall accrue on the payroll deductions or lump sum contributions of a Participant under the Plan.
 

12.4     Designation of Beneficiary.
 

(a)     A Participant may, in the manner determined by the Administrator, file a written designation of a beneficiary who is to receive any shares and cash,
if any, from the Participant’s account under the Plan in the event of such Participant’s death subsequent to a Purchase Date on which the Participant’s rights are exercised but
prior to delivery to such Participant of such shares and cash. In addition, a Participant may file a written designation of a beneficiary who is to receive any cash from the
Participant’s account under the Plan in the event of such Participant’s death prior to exercise of the Participant’s rights under the Plan. If the Participant is married and
resides in a community property state, a designation of a person other than the Participant’s spouse as his or her beneficiary shall not be effective without the prior written
consent of the Participant’s spouse.
 

(b)     Such designation of beneficiary may be changed by the Participant at any time by written notice to the Company. In the event of the death of a
Participant and in the absence of a beneficiary validly designated under the Plan who is living at the time of such Participant’s death, the Company shall deliver such shares
and/or cash to the executor or administrator of the estate of the Participant, or if no such executor or administrator has been appointed (to the knowledge of the Company),
the Company, in its discretion, may deliver such shares and/or cash to the spouse or to any one or more dependents or relatives of the Participant, or if no spouse, dependent
or relative is known to the Company, then to such other person as the Company may designate.
 

12.5     Notices. All notices or other communications by a Participant to the Company under or in connection with the Plan shall be deemed to have been duly given
when received in the form specified by the Company at the location, or by the person, designated by the Company for the receipt thereof.
 

12.6     Use of Funds. All payroll deductions received or held by the Company under the Plan may be used by the Company for any corporate purpose, and the
Company shall not be obligated to segregate such payroll deductions.
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12.7     Reports. Statements of account shall be given to participating Employees at least annually, which statements shall set forth the amounts of payroll
deductions, the Purchase Price, the number of shares purchased and the remaining cash balance, if any.
 

12.8     No Employment Rights. Nothing in the Plan shall be construed to give any person (including any Eligible Employee or Participant) the right to remain in
the employ of the Company or any Parent or Subsidiary or to affect the right of the Company or any Parent or Subsidiary to terminate the employment of any person
(including any Eligible Employee or Participant) at any time, with or without cause.
 

12.9     Notice of Disposition of Shares. Each Participant shall give prompt notice to the Company of any disposition or other transfer of any shares of stock
purchased upon exercise of a right under the Plan if such disposition or transfer is made: (a) within two years from the Enrollment Date of the Offering Period in which the
shares were purchased or (b) within one year after the Purchase Date on which such shares were purchased. Such notice shall specify the date of such disposition or other
transfer and the amount realized, in cash, other property, assumption of indebtedness or other consideration, by the Participant in such disposition or other transfer.
 

12.10     Governing Law. The validity and enforceability of this Plan shall be governed by and construed in accordance with the laws of the State of Nevada without
regard to otherwise governing principles of conflicts of law.
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Exhibit 107
 

Calculation of Filing Fee Tables
 

Form S-8

(Form Type)
 

Aqua Metals, Inc.

(Exact Name of Registrant as Specified in its Charter)
 

Table 1: Newly Registered
 
 

Security
Type

Security 
Class 
Title

Fee 
Calculation 

Rule

Amount
Registered (a)

Proposed Maximum
Offering Price

Per Unit

Maximum Aggregate
Offering Price Fee Rate

Amount of 
Registration 

Fee
Equity Common stock,

$0.001 par value 457(c) 1,000,000 $0.62 $620,000 0.00011020 $68.33

Total Offering Amount  $620,000  $68.33
Total Fee Offsets    --

Net Fee Due    $68.33
 
 
(a)    In accordance with Rule 416 under the Securities Act of 1933, as amended (the “Securities Act”), this registration statement shall be deemed to cover an indeterminate
number of additional shares of Common Stock to be offered or issued from stock splits, stock dividends or similar transactions.
 
 


