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ENERGOUS CORPORATION
3590 North First Street, Suite 210
San Jose, California 95134

April 26, 2024

You are cordially invited to attend the 2024 Annual Meeting of Stockholders of Energous Corporation
to be held at 9:00 a.m., Pacific Time, on Wednesday, June 12, 2024. The meeting will be held virtually at
www.virtualshareholdermeeting.com/WATT2024, where you will be able to listen to the meeting live,
submit questions, and vote. We believe that holding the meeting virtually is an important step to enhancing
accessibility to our annual meeting and reducing the carbon footprint of our activities.

We look forward to your attending either virtually or by proxy. Further details regarding the matters to
be acted upon at this meeting appear in the accompanying Notice of 2024 Annual Meeting of Stockholders
and Proxy Statement. Please give these materials your careful attention.

Very truly yours,
/s/ David Roberson

David Roberson
Chairman of the Board
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ENERGOUS CORPORATION
3590 North First Street, Suite 210
San Jose, California 95134

NOTICE OF 2024 ANNUAL MEETING OF STOCKHOLDERS
To Be Held on June 12, 2024

To the Stockholders of Energous Corporation:

NOTICE IS HEREBY GIVEN that the 2024 Annual Meeting of Stockholders of Energous Corporation,
a Delaware corporation, will be held on Wednesday, June 12, 2024 at 9:00 a.m., Pacific Time. The meeting
will be held virtually at www.virtualshareholdermeeting.com/WATT2024, where you will be able to listen to
the meeting live, submit questions, and vote:

* To elect three members of the Board of Directors (Proposal 1);

* To ratify the appointment of BPM LLP as our independent registered public accounting firm for the
fiscal year ended December 31, 2024 (Proposal 2);

» To approve our 2024 Equity Incentive Plan (Proposal 3);

* To approve an amendment and restatement of our Employee Stock Purchase Plan to increase the total
number of shares of common stock available for issuance thereunder by 6,200 shares (Proposal 4);
and

» To transact such other business as may properly come before the meeting and any adjournments or
postponements thereof.

Only Energous stockholders of record at the close of business on April 19, 2024, the record date for the
meeting fixed by the Board of Directors, are entitled to notice of and to vote at the meeting and any
adjournment or postponement thereof.

By Order of the Board of Directors,
/s/ David Roberson

David Roberson
Chairman of the Board

San Jose, California
April 26, 2024
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3590 North First Street, Suite 210
San Jose, California 95134

INFORMATION ABOUT SOLICITATION AND VOTING

The Board of Directors (the “Board” or “Board of Directors”) of Energous Corporation (the
“Company,” “Energous,” “we,” “us” or “our”) is providing these materials to you in connection with our
2024 Annual Meeting of Stockholders (the “Annual Meeting”), which will take place on Wednesday,
June 12, 2024 at 9:00 a.m., Pacific Time. The Annual Meeting will be held virtually at
www.virtualshareholdermeeting.com/WATT2024, where you will be able to listen to the meeting live,
submit questions, and vote. We believe that holding the Annual Meeting virtually is an important step to
enhancing accessibility to the meeting and reducing the carbon footprint of our activities. This proxy
statement and the accompanying notice and form of proxy or a Notice of Internet Availability will be first
made available to stockholders on or about April 26, 2024.

GENERAL INFORMATION ABOUT THE ANNUAL MEETING

Why am I receiving these materials?

You have received these materials because you were a stockholder as of the close of business on the
record date, which is April 19, 2024, and our Board is soliciting your proxy to vote your shares at the
Annual Meeting. This proxy statement includes information that we are required to provide you under U.S.
Securities and Exchange Commission (“SEC”) rules and is designed to assist you in voting your shares.

What is a proxy?

If you are a stockholder of record, our Board of Directors is asking for your proxy, meaning that you
authorize persons selected by the Board to vote your shares at the Annual Meeting in the way that you
instruct. All shares represented by valid proxies received before the Annual Meeting will be voted in
accordance with the stockholder’s specific voting instructions.

‘What does it mean to be a “stockholder of record”?

If, as of the close of business on the record date, your shares of Energous common stock were
registered directly in your name with our transfer agent, EQ Shareowner Services, you are a stockholder of
record. As the stockholder of record, you have the right to vote at the Annual Meeting. You may also vote
by Internet, telephone or mail, as described in the notice and below under the heading “How do I vote?”

What does it mean to beneficially own shares in “street name”?

If, as of the close of business on the record date, your shares were not held directly in your name but
rather were held in an account at a brokerage firm, bank or similar intermediary organization, then you are
the beneficial holder of shares held in “street name.” The intermediary is considered to be the stockholder of
record for purposes of voting at the Annual Meeting. As a beneficial owner, you have the right to direct the
intermediary how to vote the shares held in your account. You will only be able to vote at the Annual
Meeting if you receive a valid proxy from your brokerage firm, bank or similar intermediary organization.
We may also require additional evidence of your beneficial ownership, such as an account statement.

If you hold stock through an account with a bank, broker or similar organization, you are considered
the beneficial owner of shares held in “street name” by that institution and not a stockholder of record. For
shares held in street name, the stockholder of record is the bank, broker or similar organization.
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What is included in our proxy materials?

These materials include:
» the Notice of Annual Meeting of Stockholders;
 the Proxy Statement; and

» the 2023 Annual Report to Stockholders, which consists of our Annual Report on Form 10-K for the
year ended December 31, 2023.

If you received a paper copy of these materials by mail, the proxy materials also include a proxy card,
or a voting instruction form for the Annual Meeting. If you received a “Notice of Internet Availability of
Proxy Materials” (described below) instead of a paper copy of the proxy materials, see the section titled
“Voting Information” below for information regarding how you can vote your shares.

What items will be voted on at the Annual Meeting?

There are four proposals scheduled to be voted on at the Annual Meeting:
* to elect three director nominees nominated by our Board of Directors (Proposal 1);

* to ratify the appointment of BPM LLP (“BPM”) as our independent registered public accounting firm
for the fiscal year ending December 31, 2024 (Proposal 2);

* to approve the Energous Corporation 2024 Equity Incentive Plan (the “2024 Plan”) (Proposal 3); and

* to approve an amendment and restatement of the Energous Corporation Employee Stock Purchase
Plan (“ESPP”) to increase the total number of shares of common stock available for issuance
thereunder by 6,200 shares (Proposal 4).

The Board is not aware of any other matters to be brought before the Annual Meeting. If other matters
are properly raised at the meeting, the proxy holders are authorized to vote in their discretion any shares that
they represent by proxy.

What are the Board’s voting recommendations?
The Board recommends that you vote your shares:
* FOR each of the nominees to the Board of Directors presented in this proxy statement (Proposal 1);

* FOR the ratification of the appointment of BPM as our independent registered public accounting
firm for the fiscal year ending December 31, 2024 (Proposal 2);

* FOR the approval of the 2024 Plan (Proposal 3); and

* FOR the approval of the amendment and restatement of our ESPP to increase the total number of
shares of common stock available for issuance thereunder by 6,200 shares (Proposal 4).

No director, nominee for election as a director, or executive officer of the Company has any substantial
interest in any matter to be voted upon, except that (i) with respect to Proposal 1, each of the nominees
named therein has an interest with respect to his or her respective election to office, (ii) with respect to
Proposal 3, the directors, nominees and executive officers have an interest by virtue of being eligible to
receive equity grants under the 2024 Plan, and (iii) with respect to Proposal 4, the executive officers have an
interest by virtue of being eligible to purchase shares under the ESPP.

Who may participate in the Annual Meeting?

This year’s Annual Meeting will take place virtually. We believe that holding the Annual Meeting
virtually enhances accessibility to the meeting and reduces the carbon footprint of our activities. We
designed the format of the Annual Meeting to ensure that our stockholders who attend the Annual Meeting
will be afforded the same rights and opportunities to participate as they would at an in-person meeting.
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You are entitled to attend and participate in the Annual Meeting only if you were a stockholder of
record as of the close of business on April 19, 2024, if you hold a valid proxy for the meeting, or if you are
our invited guest. To be admitted to the Annual Meeting at
www.virtualshareholdermeeting.com/WATT2024, you must enter the 16-digit control number found on your
proxy card or other proxy materials. If you are a beneficial owner and would like to attend and participate in
the Annual Meeting, please contact the brokerage firm, bank, dealer, or other similar organization that holds
your account as soon as possible to obtain a valid proxy. In addition to the valid proxy, we will also require
additional evidence of your beneficial ownership, such as a copy of your brokerage account statement, a
letter from your broker, bank or other nominee or a copy of your notice or voting instruction card.

When is the record date and who is entitled to vote?

The Board of Directors set April 19, 2024 as the record date for the Annual Meeting. All record holders
of Energous common stock as of the close of business on that date are entitled to vote at the Annual
Meeting. Each share of common stock is entitled to one vote. As of April 19, 2024, there were 6,082,821
shares of common stock outstanding.

As described below, if you are not a stockholder of record, you are entitled to direct your brokerage
firm, bank, dealer or other financial intermediary how to vote your shares according to the instructions they
provide to you. You will not be able to vote your shares directly unless you have a valid proxy from the
stockholder of record authorizing you to do so.

How do I vote?

Stockholders of Record
If you are a stockholder of record, you may vote or submit a proxy by any of the following methods:
1. By Internet —

Before the Annual Meeting — You may authorize the voting of your shares by following the “Vote
by Internet” instructions set forth on the Notice or proxy card through 8:59 p.m. Pacific Time on
June 11, 2024. You must specify how you want your shares voted or your vote will not be
completed, and you will receive an error message.

During the Annual Meeting — You may vote online during the Annual Meeting. You may cast
your vote electronically during the Annual Meeting using the 16-digit control number found on
your proxy card or other proxy materials and following the instructions at
www.virtualshareholdermeeting.com/WATT2024.

2. By Telephone — You may vote by proxy, by phone, by following the instructions included on the
Notice or proxy card through 8:59 p.m. Pacific Time on June 11, 2024.

3. By Mail — If you received a paper copy of the proxy materials by mail, you may vote by signing
and returning the proxy card included in the postage-paid envelope we have provided and
returning it to Vote Processing, c/o Broadridge, 51 Mercedes Way, Edgewood, NY 11717.

Beneficial Owners

If you are a beneficial owner holding shares in street name, you have the right to instruct the
stockholder of record (your bank, broker or similar organization) on how to vote your shares by following
the instructions they provide to you. If you wish to personally attend and vote electronically during the
Annual Meeting, you must obtain a valid proxy from the stockholder of record authorizing you to vote your
shares and vote. In addition, we will require additional documentation to evidence your stock ownership as
of the record date, such as a copy of your brokerage account statement, a letter from your broker, bank or
other nominee or a copy of your notice or voting instruction card.

Who can I contact for more information or assistance with completing my proxy?

For questions about your stock ownership or the Annual Meeting, you may contact us through our
website at http://www.energous.com/contact/ or, if you are a stockholder of record, you may contact our
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transfer agent, EQ Shareowner Services, by email through the EQ Shareowner Services website at
https://www.shareowneronline.com/UserManagement/ContactUs.aspx or by toll-free call at +1-800-468-
9716.

If you have any questions or require any assistance with completing your proxy, please contact
Kingsdale Advisors by telephone (toll-free within North America) at 1-800-201-8773 or (call collect outside
North America) at 1-917-979-4158 or by email at contactus@kingsdaleadvisors.com.

How can I change or revoke my vote?

o Stockholders of Record — You may change or revoke your by submitting a written notice of
revocation to Energous Corporation, c/o Secretary, at 3590 North First Street, Suite 210, San Jose,
California 95134 at or before 10:00 am Pacific Time, on June 7, 2024, by delivering another properly
completed proxy card with a later date before the electronic polls close at the Annual Meeting, by
granting a subsequent proxy by telephone or through the Internet prior to the deadlines described
under “How do I vote?” above, or by voting online during the Annual Meeting. Your most current
proxy card or telephone or Internet proxy is the one that is counted.

* Beneficial owners of shares held in “street name” — You may change or revoke your voting
instructions by following the specific directions provided to you by your bank or broker.

What happens if I do not give specific voting instructions?

Stockholders of Record — 1f you are a stockholder of record and you sign and return a proxy card
without giving specific voting instructions, then the proxy holders will vote your shares in the manner
recommended by the Board on all matters presented in this proxy statement and as the proxy holders may
determine in their discretion for any other matters properly presented for a vote at the Annual Meeting.

Beneficial owners of shares held in “street name” — If you are a beneficial owner of shares held in
street name and do not provide the organization that holds your shares with specific voting instructions, the
organization that holds your shares may generally vote in its discretion on routine matters but cannot vote
on non-routine matters. If the organization that holds your shares does not receive instructions from you on
how to vote your shares on a non-routine matter, the organization that holds your shares will inform the
inspector of election that it does not have the authority to vote on that matter with respect to your shares,
which is referred to as a “broker non-vote.”

Which ballot measures are considered “routine” or “non-routine”?

The election of directors, the approval of the 2024 Plan and the approval of the amendment and
restatement of the ESPP are considered to be non-routine matters under applicable rules. Brokers and other
nominees cannot vote without stockholder instructions on non-routine matters, so there are likely to be
broker non-votes on this proposal. The ratification of the appointment of BPM as our independent registered
public accounting firm for 2024 is considered to be a routine matter under applicable rules. Brokers or other
nominees may generally vote on routine matters, and we do not expect there to be any broker non-votes
with respect to such proposal.

What is the quorum for the Annual Meeting?

The presence at the Annual Meeting, in person (including virtual attendance) or by proxy, of the
holders of a majority of the shares of our stock issued and outstanding and entitled to vote at the Annual
Meeting constitutes a quorum and is necessary for the transaction of business at the Annual Meeting.

What is the voting requirement to approve each of the proposals?

The following are the vote requirements for each proposal:

* Proposal 1, Election of directors. The three nominees receiving the highest number of votes will be
elected as members of our Board.

* Proposal 2, Ratification of appointment of independent registered public accounting firm. The
ratification of the Audit Committee’s appointment of BPM as our independent registered public
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accounting firm for 2024 will be approved if the number of votes cast “FOR” the proposal at the
Annual Meeting exceeds the number of votes cast “AGAINST” the proposal.

* Proposal 3, Approval of the 2024 Plan. The 2024 Plan will be approved if the number of votes cast
“FOR” the proposal at the Annual Meeting exceeds the number of votes cast “AGAINST” the
proposal.

» Proposal 4, Approval of the amendment and restatement of our ESPP. The amendment and
restatement of the ESPP will be approved if the number of votes cast “FOR” the proposal at the
Annual Meeting exceeds the number of votes cast “AGAINST” the proposal.

None of the proposals, if approved, entitle stockholders to appraisal rights under Delaware law or our
charter.

How are broker non-votes, abstentions, and votes to withhold treated?

Broker non-votes and abstentions are counted as present for purposes of determining the existence of a
quorum. Broker non-votes and abstentions are not counted as votes cast and therefore will have no effect on
Proposals 1, 3 and 4 at the Annual Meeting.

For Proposal 1, you may vote “For all”, “Withhold all” or vote “For all except” one or more of the
director nominees you specify. The three nominees who receive the most “For” votes cast by the holders of
shares either present at the Annual Meeting or represented by proxy will be elected to our Board. In an
uncontested election, “Withhold” votes will have no effect on the outcome of the proposal and will not
prevent a candidate from being elected.

Who pays for solicitation of proxies?

We are paying the cost of soliciting proxies. We will reimburse brokerage firms and other custodians,
nominees and fiduciaries for their reasonable out-of-pocket expenses for sending proxy materials to
stockholders and obtaining their votes. In addition to soliciting the proxies by mail, certain of our directors,
officers and regular employees, without compensation, may solicit proxies personally or by telephone,
facsimile and email. We have also retained Kingsdale Advisors, a proxy solicitation firm, to assist in the
solicitation of proxies for a fee of approximately $17,000 plus a fee per call made on our behalf in
connection with the solicitation of proxies and the reimbursement of out-of-pocket expenses incurred by it
on our behalf.

Where can I find the voting results of the Annual Meeting?

We will announce the results of voting at the Annual Meeting in a Current Report on Form §-K to be
filed with the SEC within four business days following the Annual Meeting.

What is the deadline to propose actions for consideration or to nominate individuals to serve as directors at the
2025 Annual Meeting of Stockholders?

Requirements for Stockholder Proposals to Be Considered for Inclusion in the Proxy Materials for the
2025 Annual Meeting of Stockholders. Stockholder proposals to be considered for inclusion in the proxy
statement and form of proxy relating to the 2025 Annual Meeting of Stockholders must be received no later
than January 1, 2025. In addition, all proposals will need to comply with Rule 14a-8 of the Securities
Exchange Act of 1934, as amended (“Exchange Act”), which lists the requirements for the inclusion of
stockholder proposals in company-sponsored proxy materials. Stockholder proposals must be delivered to
our Secretary at 3590 North First Street, Suite 210, San Jose, California 95134.

Requirements for Stockholder Proposals to Be Brought Before the 2025 Annual Meeting of
Stockholders. Notice of any director nomination or other proposal that you intend to present at the 2025
Annual Meeting of Stockholders, but do not intend to have included in the proxy statement and form of
proxy relating to the 2025 annual meeting, must be delivered to our Secretary at 3590 North First Street,
Suite 210, San Jose, California 95134 not earlier than the close of business on February 12, 2025 and not
later than the close of business on March 14, 2025. In addition, your notice must set forth the information
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required by our bylaws with respect to each director nomination or other proposal that you intend to present
at the 2025 Annual Meeting of Stockholders.

Requirements for Stockholder Proposals Under Rule 14a-19(b) under the Exchange Act. To comply
with the universal proxy rules, stockholders who intend to solicit proxies in support of director nominees
other than our nominees for 2025 Annual Meeting of Stockholders, must deliver a written notice that sets
forth all information required by Rule 14a-19 under the Exchange Act to our Secretary at 3590 North First
Street, Suite 210, San Jose, California 95134 within the time frames set forth above. In addition to
satisfying the notice requirements under our bylaws, to comply with the universal proxy rules, the proposing
stockholder should also comply with the additional requirements of a proper notice under SEC Rule 14a-19,
which includes the statement that such stockholder intends to solicit at least 67% of the voting power of our
shares of common stock entitled to vote on the election of directors in support of director nominees other
than our nominees. If any change occurs with respect to such stockholder’s intent to solicit the holders of
shares representing at least 67% of such voting power, such stockholder must notify us promptly.
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PROPOSAL 1—ELECTION OF DIRECTORS

Our Board of Directors currently consists of four members. The three members of the Board of
Directors set forth below have been nominated for election at the Annual Meeting, to hold office until the
next annual meeting and the election of their successors. Mr. Cesar Johnston, our former President and
Chief Executive Officer who currently continues to serve as a director, was not nominated to stand for re-
election.

Shares represented by all proxies received and not marked to withhold authority to vote for any
individual nominee will be voted FOR the election of each of the nominees named below. Each nominee has
agreed to serve if elected and the Board knows of no reason why any nominee would be unable to serve, but
if such should be the case, proxies may be voted for the election of some other person nominated by the
Board.

Nominees

The following table sets forth the nominees for election to the Board at the Annual Meeting, along with
the year such director was first elected as a member of our Board, if applicable, and the positions with us
held by each director.

Year First
Became
Name Director Position with Energous
Rahul Patel 2019 Director
J. Michael Dodson 2022 Director
David Roberson 2022 Director; Chairman of the Board

Information about Director Nominees

Set forth below is background information about each director nominee, as well as information about
the experience, qualifications, attributes or skills that led the Board to conclude that such person should
serve on the Board.

Rahul Patel, age 54, joined our Board in August 2019. Currently, Mr. Patel is Group General Manager,
Connectivity, Broadband and Networking Business Unit at Qualcomm Technologies, Inc. From May 2015
through December 2023, Mr. Patel has served as Senior Vice President and General Manager, Connectivity,
Cloud & Networking Business Unit, at Qualcomm Technologies, Inc. From August 2002 to May 2015,

Mr. Patel worked at Broadcom Corporation Inc., a developer, manufacturer and global supplier of
semiconductor and infrastructure software products, where his last role was Senior Vice President and
General Manager for the Wireless Connectivity business. From 2000 to 2002, Mr. Patel was a business line
manager at HiFn, Inc., a security processor company. From 1998 to 2000, Mr. Patel was a Senior Marketing
Manager, SystemLSI at Samsung Semiconductor, a subsidiary of Samsung Electronics. From 1996 to 1998,
Mr. Patel was Senior Marketing Manager at Tritech Microelectronics, Inc., a semiconductor company. From
1993 to 1996, Mr. Patel served in various Integrated Circuit Design Engineering and Marketing roles at
EPSON/S-MOS Systems, a semiconductor company. Mr. Patel holds an M.B.A. from Santa Clara
University, an M.S. in Computer Science and Engineering from Arizona State University, and a B. Tech in
Electronics and Communications Engineering from National Institute of Technology, Warangal, India. Our
Board believes that Mr. Patel’s extensive executive, managerial, marketing and engineering experience and
in-depth knowledge of the semiconductor, consumer, mobile and telecommunications industries qualify him
to serve as a member of our Board of Directors.

J. Michael Dodson, age 63, joined our board in August 2022. Mr. Dodson currently serves as the Chief
Financial Officer of Immersion Corporation, a leading developer and provider of technologies for haptics
since joining the company in June 2023. Prior to joining Immersion, Mr. Dodson served as the Chief
Financial Officer of Quantum Corporation (“Quantum”), a data storage and management company, from
May 2018 through January 2023. He also served as the interim Chief Executive Officer of Quantum from
May 2018 to June 2018, a position he held until a full-time Chief Executive Officer was appointed. From
August 2017 to May 2018, Mr. Dodson served as the Chief Financial Officer of Greenwave Systems
(“Greenwave”), a software-defined network solutions provider. Prior to joining Greenwave, Mr. Dodson
served as the Chief Operating Officer and Chief Financial Officer at Mattson Technology, Inc. (“Mattson”),
a semiconductor equipment manufacturer and supplier, from 2012 to 2017. He joined Mattson as Executive
Vice President,
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Chief Financial Officer and Secretary in 2011. Prior to joining Mattson, Mr. Dodson served as Chief
Financial Officer at four global public technology companies and as Chief Accounting Officer for an S&P
500 company. Mr. Dodson started his career with Ernst & Young LLP. From May 2020 to April 2021,

Mr. Dodson served on the board of directors of A10 Networks, Inc., an application security company,
including as Chair of the Audit Committee. From 2013 to 2020, he served on the Board of Directors of
Sigma Designs, Inc., a provider of system-on- chip solutions for the home entertainment market, including
as Lead Independent Director from 2014 and Chairman of the Audit Committee from 2015. In addition,
Mr. Dodson serves as a director of two private entities: a charitable organization and a privately held for-
profit company. He holds a B.B.A. degree with dual majors in Accounting and Information Systems
Analysis and Design from the University of Wisconsin-Madison. Our Board believes that Mr. Dodson’s
extensive experience serving as chief financial officer of both public and private companies, as well as his
public company board service, including as a chairman of an audit committee for a public company, qualify
him to serve as a member of our Board.

David Roberson, age 69, joined our board in August 2022. Mr. Roberson serves as a member of the
Board-established Office of the Chair, overseeing strategic planning and direction of the Company, working
closely with the Board, the senior leadership team, and other stakeholders to deliver the strategic mission of
the Company. He has also served as Chairman of the Board since April 24, 2024. Mr. Roberson has served
as the Chief Executive Officer of RoseRyan, an accounting and financial advisory firm, since January 2020.
Mr. Roberson previously acted as Vice President of RoseRyan from December 2018 to December 2019 and
Project Team Lead from October 2017 to May 2018. From December 2020 to February 2023, he served as
Chief Executive Officer and Chief Financial Officer and as chair of the board of directors of Carney
Technology Acquisition Corp. II., a technology-focused special purpose acquisition company. From 2017 to
2021, Mr. Roberson served as the Chairman of Push Technology Limited, a data optimization business.
Before that, Mr. Roberson served as an advisor to various technology companies, including serving on the
boards of directors of Spansion Corporation Inc., Integrated Device Technology Corporation, International
Game Technology Corporation, Quantum Corporation and Brocade Communications Systems, Inc.

Mr. Roberson previously served as Senior Vice President, Enterprise Servers, Storage and Networking at
Hewlett-Packard Company (“HP”) from 2007 to 2011. Prior to HP, Mr. Roberson spent 26 years at Hitachi
Data Systems Corporation, starting as corporate counsel and eventually becoming President and Chief
Executive Officer, a position he held from 2006 to 2007. Mr. Roberson holds a B.A. in Social Ecology from
the University of California, Irvine and a J.D. from Golden Gate University School of Law. Our Board
believes that Mr. Roberson’s vast industry knowledge and extensive public company board service qualify
him to serve as a member of our Board.

Information about Director Whose Term Will Expire at Annual Meeting

Cesar Johnston, age 59, joined Energous in July 2014 and served as the Company’s Chief Executive
Officer from December 2021 until March 2024, and President from June 2023 until March 2024. Previously,
he was Acting Chief Executive Officer of the Company from July 2021 to December 2021, and held various
executive management roles including Office of the CEO, Chief Operating Officer, Executive Vice
President of Engineering and Operations, and Senior Vice President of Engineering from July 2014 to
December 2021. Prior to joining the Company, from March 2006 to September 2013, Mr. Johnston was Vice
President of Engineering for Wireless Connectivity at Marvell Technology, Inc., a developer and producer
of semiconductors and related technology, where he was responsible for R&D and development of all Wi-Fi,
Bluetooth, FM, and NFC products. From 2004 to 2006, Mr. Johnston was a Senior Director at Broadcom
Inc., a developer, manufacturer and global supplier of semiconductor and infrastructure software products,
where he was responsible for Wi-Fi VLSI and Systems Hardware development, including 802.11g and
802.11n products. Mr. Johnston is a recognized pioneer in the technology development of multiple first-of
generations of SISO and MIMO wireless products. Mr. Johnston received both B.S. and M.S. degrees in
Electrical Engineering from the NYU Tandon School of Engineering and holds a Certificate of Business
Excellence (COBE) from the University of California, Berkeley. He is an IEEE Senior Member, and he has
written over 40 conference and journal papers and holds 35 patents.

OUR BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” THE ELECTION OF EACH OF
THE DIRECTOR NOMINEES
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CORPORATE GOVERNANCE PRINCIPLES AND BOARD MATTERS

Board Independence

The Board has determined that each of J. Michael Dodson, Rahul Patel, and David Roberson,
representing all three of our continuing directors, is an independent director within the meaning of the
director independence standards of The Nasdaq Stock Market (“Nasdaq”). The Board has also determined
that all of members of the Audit Committee, Compensation Committee and Corporate Governance and
Nominating Committee are independent directors and meet any other requirements for membership on those
specific committees under applicable Nasdaq and SEC rules. Mr. Johnston does not qualify as an
independent director due to his former service as an executive officer of the Company.

Board Diversity Matrix

The following matrix discloses the gender and demographic backgrounds of our Board as self-
identified by its members in accordance with Nasdaq Listing Rule 5606. Among our four current Board
members, two of our directors self-identify as being from underrepresented communities.

Board Diversity Matrix (As of April 26, 2024)

Total Number of Directors 4

Did Not
Disclose
Female  Male Gender

Part I: Gender Identity

Directors 2 2
Part II: Demographic Background

Asian 1

White 1

Did Not Disclose Demographic Background 2

Board Leadership Structure

The Board does not have a general policy regarding the separation of the roles of Chair and Chief
Executive Officer. The Board believes that it should have the flexibility to make these determinations at any
given time in the way that it believes best to provide appropriate leadership for the Company at that time.
The Board has reviewed our current Board leadership structure in light of the composition of the Board, the
size of the Company, the nature of our business and other relevant factors. We currently have an interim
principal executive officer and a separate Chair of the Board. The Board believes that having an
independent Chair helps to ensure that management is subject to independent and objective oversight and
that the independent directors have an active voice in the governance of the Company. Ms. Burak serves as
our interim principal executive officer. Mr. Roberson serves as the Chairman of the Board. Effective
March 24, 2023, the Board also established an Office of the Chair, currently composed of Mr. Roberson, and
Ms. Burak. The Office of the Chair oversees strategic planning and direction of the Company, working
closely with the Board, the senior leadership team, and other stakeholders to deliver the strategic mission of
the Company.

Security Holder Communications with the Board of Directors

Security holders who wish to communicate directly with the Board, the independent directors of the
Board or any individual member of the Board may do so by sending such communication by certified mail
addressed to the Chair of the Board, as a representative of the entire Board, or to the individual director or
directors, in each case, c/o Chief Financial Officer, Energous Corporation, 3590 North First Street,

Suite 210, San Jose, California 95134. Our Chief Financial Officer reviews any such security holder
communication and forwards relevant communications to the addressee.
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Policies Regarding Director Nominations

The Board has adopted a policy concerning director nominations, which is available at
www.energous.com and summarized below.

Director Qualifications

The Corporate Governance and Nominating Committee is responsible for identifying the appropriate
qualifications, skills and characteristics desired of members of the Board in the context of the needs of the
business and the current composition and needs of the Board.

Director candidates are considered based upon a variety of criteria, including demonstrated business
and professional skills and experiences relevant to our business and strategic direction, concern for long-
term stockholder interests, and personal integrity and sound business judgment. The Board seeks members
from diverse professional backgrounds who combine a broad spectrum of relevant industry and strategic
experience and expertise that, in concert, offer us and our stockholders diversity of opinion and insight in
the areas most important to us and our corporate mission. In addition, nominees for director are selected to
have complementary, rather than overlapping, skill sets. However, the Corporate Governance and
Nominating Committee does not have a formal policy concerning the diversity of the Board. All candidates
for director nominee must have time available to devote to their service on the Board. The Corporate
Governance and Nominating Committee also considers the independence of candidates for director
nominee, including the appearance of any conflict in serving as a director. Candidates for director nominee
who do not meet all of these criteria may still be considered for nomination to the Board if the Corporate
Governance and Nominating Committee believes that the candidate will make an exceptional contribution to
us and our stockholders.

Process for Identifying and Evaluating Director Nominees

The Board is responsible for selecting Board nominees for election by the stockholders. The Board
delegates the selection process to the Corporate Governance and Nominating Committee, with the
expectation that other members of the Board, and of management, may be requested to take part in the
process as appropriate. Generally, the Corporate Governance and Nominating Committee identifies
candidates for director nominees in consultation with management, through the use of search firms or other
advisers, through the recommendations submitted by other directors or stockholders or through such other
methods as the committee deems appropriate. Once candidates have been identified, the Corporate
Governance and Nominating Committee confirms that the candidates meet the qualifications for director
nominees established by the committee. The Corporate Governance and Nominating Committee may gather
information about the candidates through interviews, detailed questionnaires, comprehensive background
checks, or any other means that the committee deems to be helpful in the evaluation process. The Corporate
Governance and Nominating Committee then meets as a group to discuss and evaluate the qualities and
skills of each candidate, both on an individual basis and taking into account the overall composition and
needs of the Board. Based on the results of the evaluation process, the Corporate Governance and
Nominating Committee recommends candidates for Board approval as director nominees for election to the
Board. The Corporate Governance and Nominating Committee also recommends candidates for Board
appointment to Board committees.

Procedures for Recommendation of Director Nominees by Stockholders

The policy of the Corporate Governance and Nominating Committee is to consider properly submitted
stockholder recommendations for director candidates. To submit a recommendation to the Corporate
Governance and Nominating Committee for director nominee candidates, a stockholder must make such
recommendation in writing and include:

* the name and address of the stockholder making the recommendation, as they appear on our books
and records, and of such record holder’s beneficial owner, if any;

* the class and number of shares of our equity securities that are owned beneficially and held of record
by such stockholder and such beneficial owner including all “synthetic equity instruments” (e.g.,
derivatives, swaps, hedges, etc.), voting rights, rights to fees, dividends, or other material rights;
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 adescription of the material terms of any agreements, arrangements or understandings (whether or
not in writing) entered into between such stockholder or such beneficial owner and any other person
for the purpose of acquiring, holding, disposing or voting of any shares of any class of our equity;

¢ the name of the individual recommended for consideration as a director nominee;

* why such recommended candidate meets our criteria and would be able to fulfill the duties of a
director;

* how the recommended candidate meets applicable independence requirements established by the
SEC and Nasdaq;

» the recommended candidate’s beneficial ownership in our securities;

* any relationships between the recommended candidate and us which may constitute a conflict of
interest; and

« all other information relating to the recommended candidate that would be required to be disclosed in
solicitations of proxies for the election of directors or is otherwise required, in each case pursuant to
Regulation 14A under the Exchange Act, including the recommended candidate’s written consent to
being named in the proxy statement as a nominee and to serving as a director if approved by the
Board and elected.

Recommendations must be sent to the Chairperson of the Corporate Governance and Nominating
Commiittee, c/o Chief Financial Officer, Energous Corporation, 3590 North First Street, Suite 210, San Jose,
California 95134. Our Chief Financial Officer must receive any such recommendation for nomination not
later than the close of business on the 90th day nor earlier than the close of business on the 120th day prior
to the first anniversary of the date of the preceding year’s annual meeting of stockholders; provided,
however, that with respect to a special meeting of stockholders called by us for the purpose of electing
Board members, our Chief Financial Officer must receive any such recommendation not earlier than the
90th day prior to such special meeting nor later than the later of (1) the close of business on the 60th day
prior to such special meeting or (2) the close of business on the 10th day following the day on which a
public announcement is first made regarding such special meeting. The Chief Financial Officer will
promptly forward any such nominations to the Corporate Governance and Nominating Committee. Once the
Corporate Governance and Nominating Committee receives a recommendation for a director candidate, such
candidate will be evaluated in the same manner as other candidates and a recommendation with respect to
such candidate will be delivered to the Board.

Policy Governing Director Attendance at Annual Meetings of Stockholders

While we do not have a formal policy governing director attendance at our annual meeting of
stockholders, we do encourage our directors to attend. Four of our Board members then serving attended the
2023 annual meeting of stockholders.

Code of Ethics

We have in place a Code of Business Conduct and Ethics (“Code of Ethics™) that applies to all of our
directors, officers and employees. The code of ethics is designed to deter wrongdoing and promote:

* honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest
between personal and professional relationships;

« full, fair, accurate, timely and understandable disclosure in reports and documents that we file with,
or submit to, the SEC and in other public communications that we make;

» compliance with applicable governmental laws, rules and regulations;

« the prompt internal reporting of violations of the Code of Ethics to an appropriate person identified
in the Code of Ethics; and

 accountability for adherence to the Code of Ethics.
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A current copy of the Code of Ethics is available at www.energous.com. A copy may also be obtained,
free of charge, from us, upon a request directed to Energous Corporation, 3590 North First Street, Suite 210,
San Jose, California 95134, attention: Investor Relations. We intend to disclose any amendments to or
waivers of a provision of the Code of Ethics by posting such information on our website available at
www.energous.com and/or in our public filings with the SEC.

Hedging Policy

Our insider trading policy prohibits our employees, officers, directors and consultants from engaging in
hedging or monetization transactions involving our securities. Additionally, our insider trading policy
prohibits our employees, officers, directors and consultants from engaging in transactions involving options,
convertible debentures or other derivative securities on our securities, such as puts and calls, engaging in
short sales of our securities, including short sales “against the box”, and using or pledging our securities as
collateral in a margin account or as collateral for a loan.

The Board of Directors and its Committees

Board of Directors

Our bylaws state that the number of directors constituting the Board of Directors shall be determined
by resolution of the Board, and that the Board has the authority to increase the number of directors, fill any
vacancies on the Board and to decrease the number of directors to eliminate any vacancies.

The Board currently has three standing committees — a Compensation Committee, an Audit Committee
and a Corporate Governance and Nominating Committee. Each standing committee has a charter that has
been approved by the Board, a copy of which is available at the investor relations page on our website
www.energous.com. Each committee reviews the appropriateness of its charter annually and at such other
interval as each committee determines. The Board and each of its standing committees has authority to
engage its own advisors and consultants.

During 2023, our Board met 8 times, our Audit Committee met 6 times, our Compensation Committee
met zero times, and our Corporate Governance and Nominating Committee met once. In addition, during
2023, the Board and its committees held numerous informal discussions and acted by unanimous written
consent in lieu of a meeting an aggregate of eight times. All of our directors attended at least 75% of the
aggregate meetings held by the Board of Directors and the Board committees on which they serve.

The following table sets forth the current members of each Board committee:

Corporate
Governance
Name Audit Compensation  and Nominating
Rahul Patel X Chair X
J. Michael Dodson Chair X X
David Roberson X X Chair

Board Committees

Audit Committee. The Board has a separately designated standing Audit Committee established in
accordance with Section 3(a)(58) of the Exchange Act. Our Audit Committee currently consists of
Mr. Dodson (Chair), Mr. Roberson and Mr. Patel. The Board has determined that each current member of
the Audit Committee is independent within the meaning of the Nasdaq director independence standards and
applicable rules of the SEC for audit committee members. The Board has appointed Mr. Dodson as Chair of
the Audit Committee and has determined that he qualifies as an “audit committee financial expert” under
SEC rules. The Audit Committee is responsible for assisting the Board in fulfilling its oversight
responsibilities with respect to financial reports and other financial information. The Audit Committee
(1) reviews, monitors and reports to the Board on the adequacy of our financial reporting process and
system of internal control over financial reporting, (2) has the ultimate authority to select, evaluate and
replace the independent auditor and is the ultimate authority to which the independent auditors are
accountable,
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(3) in consultation with management, periodically reviews the adequacy of our disclosure controls and
procedures and approves any significant changes thereto, (4) provides the audit committee report for
inclusion in our proxy statement for our annual meeting of stockholders, and (5) recommends, establishes
and monitors procedures for the receipt, retention and treatment of complaints relating to accounting,
internal accounting controls or auditing matters and the receipt of confidential, anonymous submissions by
employees of concerns regarding questionable accounting or auditing matters.

Compensation Committee. Our Compensation Committee currently consists of Mr. Patel (Chair),
Mr. Dodson and Mr. Roberson. The Board has determined that each current member of the Compensation
Committee is a non-employee director as defined in Rule 16b-3 under the Exchange Act and an independent
director within the meaning of the Nasdaq director independence standards. The Compensation Committee
(1) discharges the responsibilities of the Board relating to the compensation of our directors and executive
officers, (2) oversees our procedures for consideration and determination of executive and director
compensation, and reviews and approves all executive compensation, and (3) administers and implements
our incentive compensation plans and equity-based plans. The Compensation Committee may form, and
delegate authority to, subcommittees when it deems appropriate.

The Compensation Committee has the authority, in its sole discretion, to select and retain any
compensation consultant to be used by the Company to assist with the execution of the Compensation
Committee’s duties and responsibilities, or to engage independent counsel or other advisors as it deems
necessary or appropriate to carry out its duties. The Compensation Committee did not engage a
compensation consultant in 2023.

Corporate Governance and Nominating Committee. Our Corporate Governance and Nominating
Committee currently consists of Mr. Roberson (Chair), Mr. Dodson and Mr. Patel. The Board has
determined that each current member of the Corporate Governance and Nominating Committee is an
independent director within the meaning of the Nasdaq director independence standards. The Corporate
Governance and Nominating Committee (1) recommends to the Board persons to serve as members of the
Board and its committees, (2) considers any director nominees submitted by stockholders, (3) assists the
Board in evaluating the performance of directors and Board committees, (4) advises the Board regarding the
appropriate Board leadership structure, (5) reviews and makes recommendations to the Board on corporate
governance and corporate responsibility and sustainability matters and (6) reviews Board size and
composition and recommends any changes it deems advisable to the Board.

Role of the Board in Risk Oversight

The Board administers its risk oversight function directly and through the Audit Committee. The Board
and Audit Committee regularly discuss with management our major risk exposures, their potential financial
impact on us, and steps to monitor and control those risks.

In general, management is responsible for the day-to-day management of the risks the Company faces,
while the Board, acting as a whole and through the Audit Committee, has responsibility for the oversight of
risk management. In its risk oversight role, the Board has the responsibility to satisfy itself that the risk
management processes designed and implemented by management are adequate and functioning as
designed. Senior management attends the regular meetings of the Board and is available to address
questions and concerns raised by the Board on risk management-related and other matters. This combination
provides us with the focus, scope, expertise and continuous attention necessary for effective risk
management.

The Audit Committee assists the Board in fulfilling its oversight responsibilities with respect to risk
management in the areas of financial reporting, internal controls, cybersecurity and compliance with legal
and regulatory requirements. In addition, the Audit Committee discusses policies with respect to risk
assessment and risk management with management and the independent auditors.

The Audit Committee assists the Board with oversight of risk management by reviewing the
Company’s financial statements and meeting with the Company’s independent auditors at regularly
scheduled meetings of the Audit Committee, to review their reports on the adequacy and effectiveness of
our internal control systems and discusses with management the Company’s major financial risks and
exposures and the steps management has taken to monitor and control such risks and exposures.
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In addition, our Compensation Committee assists our Board in fulfilling its oversight responsibilities
with respect to the management of risks arising from our compensation policies and programs, and
periodically retains outside compensation and legal experts for that purpose. In establishing and reviewing
our compensation philosophy and programs, we consider whether such programs encourage unnecessary or
excessive risk taking. We believe that our executive compensation program does not encourage excessive or
unnecessary risk taking or create risks that are reasonably likely to have a material adverse effect on us,
primarily due to the fact that our compensation programs are designed to encourage our executive officers
and other employees to remain focused on both short-term and long-term strategic goals.

Director Compensation

Compensation of our non-employee directors includes a cash component and an equity component.
Employee directors are not compensated for serving on the Board. Mr. Johnston did not receive any
compensation as a director in 2023 because of his service as President and Chief Executive Officer.

Each non-employee director receives cash compensation consisting of an annual retainer of $35,000,
and the following annual amounts, as applicable:

Chair of the Board $25,000
Lead Independent Director (if applicable) $25,000
Audit Committee Chair $20,000
Audit Committee Member $10,000
Compensation Committee Chair $15,000
Compensation Committee Member $ 5,000
Corporate Governance and Nominating Committee Chair $10,000
Corporate Governance and Nominating Committee Member $ 5,000

Each non-employee director receives equity compensation in the form of restricted stock units
(“RSUs”) for shares of our common stock. Upon first appointment or election to the Board, each such
director receives an initial RSU award covering a number of shares equal to $100,000 divided by the fair
market value of our common stock, vesting in three equal annual installments. Each year, the director
receives a refresh RSU award covering a number of shares equal to $50,000 divided by the fair market value
of our common stock, vesting on the first anniversary of the grant date. The refresh RSU awards are limited
to 1,250 shares per year. In addition, the Chair of the Board receives an RSU award covering 1,000 shares
that vests after one year. Equity compensation for directors accelerates upon a change of control. Equity
awards under our non-employee director compensation policy are granted pursuant to our Non-Employee
Equity Compensation Plan. Fair market value of our common stock is determined by averaging the closing
trading prices of our common stock for the 30 consecutive trading days prior to the grant date.

The following table sets forth information about the compensation of each non-employee director who
served on our Board during 2023:

Fees Earned

or Paid in Stock
Name Cash Awards® Total
Reynette Au® $70,000  $37,350 $107,350
Rahul Patel $60,000 $20,750 $ 80,750
Sheryl Wilkerson® $25,000  $20,750 $ 45,750
J. Michael Dodson $57,364 $ 8,084 § 65,448
David Roberson $52,364 $ 8,084 § 60,448

(1) The amounts shown in this column indicate the grant date fair value of RSUs granted in the subject
year computed in accordance with FASB ASC Topic 718. For additional information regarding the
assumptions made in calculating these amounts, see the notes to our audited financial statements
included in our most recent Annual Report on Form 10-K.
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(2) Ms. Au resigned from the Board on April 24, 2024.
(3) Ms. Wilkerson resigned from the Board effective as of July 1, 2023.

The aggregate number of stock awards and option awards outstanding as of December 31, 2023 and
held by non-employee directors who served on the Board during 2023 were as follows:

Shares Subject to Shares Subject to

Outstanding Stock Outstanding Stock
Name Awards" Option Awards
Reynette Au® 2,250 _
Rahul Patel 1,250 —
Sheryl Wilkerson® _ _
J. Michael Dodson 2,154 —
David Roberson 2,154 —

(1) The number of shares has been adjusted to reflect the 1:20 reverse stock split effected on August 15,
2023 (the “Reverse Stock Split”).

(2) Ms. Au resigned from the Board on April 24, 2024.
(3) Ms. Wilkerson resigned from the Board effective as of July 1, 2023.
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PROPOSAL 2 — RATIFICATION OF APPOINTMENT OF
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Audit Committee of the Board of Directors has appointed BPM as our independent registered
public accounting firm for the fiscal year ending December 31, 2024. BPM has served as our independent
registered public accounting firm since April 2024. Representatives of BPM are expected to attend the
Annual Meeting, where they will be available to respond to appropriate questions and, if they desire, to
make a statement.

Change in Independent Registered Public Accounting Firm

The Audit Committee conducted a process to determine the Company’s independent registered public
accounting firm for the fiscal year ending December 31, 2024. As a result of this process, on April 11, 2024,
the Audit Committee appointed BPM as the Company’s independent registered public accounting firm for
the fiscal year ending December 31, 2024. Also on April 11, 2024, the Company, with the approval of the
Audit Committee, dismissed Marcum LLP (“Marcum”) as the Company’s independent registered public
accounting firm.

The reports of Marcum on the Company’s financial statements as of and for the fiscal years ended
December 31, 2023 and 2022 did not contain an adverse opinion or a disclaimer of opinion, nor were they
qualified or modified as to uncertainty, audit scope or accounting principles. During the fiscal years ended
December 31, 2023 and 2022, and in the subsequent interim period through April 11, 2024, there were (i) no
“disagreements” (within the meaning of Item 304(a) of Regulation S-K) with Marcum on any matter of
accounting principles or practices, financial statement disclosure or auditing scope or procedure, which
disagreements, if not resolved to the satisfaction of Marcum, would have caused it to make reference to the
subject matter of the disagreements in its reports on the financial statements of the Company, and (ii) no
“reportable events” (as such term is defined in Item 304(a)(1)(v) of Regulation S-K).

During the fiscal years ended December 31, 2023 and 2022, and in the subsequent interim period the
dismissal of Marcum, neither the Company nor anyone on its behalf consulted BPM regarding either: (i) the
application of accounting principles to a specified transaction, either completed or proposed, or the type of
audit opinion that might be rendered on the Company’s financial statements, and no written report or oral
advice was provided to the Company that BPM concluded was an important factor considered by us in
reaching a decision as to the accounting, auditing or financial reporting issue; or (ii) any matter that was the
subject of a “disagreement” or “reportable event” (within the meaning of Item 304(a) of Regulation S-K and
Item 304(a)(1)(v) of Regulation S-K, respectively).

In approving the selection of BPM as the Company’s independent registered public accounting firm,
the Committee considered all relevant factors, including any non-audit services previously provided by
BPM to the Company.

Independent Registered Public Accounting Firm Fees and Services

BPM did not bill any fees to us for any services during fiscal years 2022 and 2023. Fees billed by
Marcum in fiscal years 2022 and 2023 were as follows:’

Fee Category 2023 2022
Audit Fees'” $283,168  $259,309
Audit-Related Fees — —
Tax Fees — —
All Other Fees — —
Total $283,168  $259,309

(1) Audit fees include fees for professional services rendered for the audit of our annual statements,
quarterly reviews, consents and assistance with and review of documents filed with the SEC.
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Pre-Approval Policies and Procedures

The Audit Committee has adopted a policy that requires that all services provided by the Company’s
independent public accounting firm, including audit services and permitted non-audit services, to be pre-
approved by the Audit Committee. All audit and permitted non-audit services provided by Marcum during
2023 and 2022 were pre-approved by the Audit Committee.

Vote Required for Approval

The ratification of the Audit Committee’s appointment of BPM as our independent registered public
accounting firm for 2024 will be approved if the number of votes cast “FOR” the proposal at the Annual
Meeting exceed the number of votes cast “AGAINST” the proposal. If our stockholders fail to ratify the
selection of BPM as the independent registered public accounting firm for 2024, the Audit Committee will
reconsider whether to retain the firm. Even if the selection is ratified, the Audit Committee may, in its
discretion, direct the appointment of a different independent registered public accounting firm at any time
during the year.

OUR BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” THE RATIFICATION OF THE
APPOINTMENT OF BPM LLP AS OUR INDEPENDENT REGISTERED PUBLIC ACCOUNTING
FIRM FOR THE YEAR ENDING DECEMBER 31, 2024.
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PROPOSAL 3 —APPROVAL OF THE ENERGOUS CORPORATION 2024
EQUITY INCENTIVE PLAN

We currently maintain several equity plans under which we grant equity awards: (i) our 2013 Equity
Incentive Plan (the “2013 Plan”), (ii) our 2014 Non-Employee Equity Compensation Plan (the “Non-
Employee Plan”), (iii) our Performance Share Unit Plan (the “PSU Plan”), and (iv) our 2017 Equity
Inducement Plan (the “Inducement Plan,” and together with the other plans, the “Prior Plans”).

In order to more efficiently administer our equity compensation program, we are asking stockholders to
approve a new 2024 Equity Incentive Plan (the “2024 Plan”) that would replace all of the Prior Plans for
purposes of new awards to our employees, non-employee directors and other eligible service providers. The
Board of Directors adopted the 2024 Plan, subject to stockholder approval, in April 2024. If the
stockholders approve the 2024 Plan, the Prior Plans will be terminated and no further awards will be made
under those plans. However, awards currently outstanding under those plans will remain outstanding in
accordance with their terms.

Overview

The Board of Directors and the Compensation Committee believe that the 2024 Plan will be a key part
of the Company’s compensation philosophy and programs, particularly as we move forward, to attract and
retain key talent, provide employees with a stake in the Company’s success, and align our team with long-
term stockholder value creation. The San Francisco Bay Area technology market in which we operate is
highly competitive for talent at all levels of our organization, and our ability to attract, retain and motivate
highly qualified officers, non-employee directors, key employees, consultants and advisors is critical to our
success. We typically grant equity awards to all levels of employees at the Company. The Board and the
Compensation Committee believe that the interests of the Company and its stockholders will be advanced if
we can continue to offer our officers, non-employee directors, key employees, consultants and advisors the
opportunity to acquire or increase a direct proprietary interest in the operations and future success of the
Company.

All share numbers in this proposal and the 2024 Plan have been adjusted to reflect the Reverse Stock
Split. As of April 15, 2024, the following number of shares of common stock remained available for
issuance as new awards under the Prior Plans: (i) 117,199 shares under the 2013 Plan, (ii) 23,262 shares
under the Non-Employee Plan, (iii) 112,647 shares under our PSU Plan, and (iv) 132,927 shares under our
Inducement Plan. As of April 15, 2024, 6,082,821 shares of our common stock were outstanding.

As of April 15, 2024, 105,196 shares were subject to outstanding RSUs under the Prior Plans and
15,000 shares were subject to outstanding stock options under the Prior Plans. Excluding the Inducement
Plan, as of April 15, 2024, 21,579 shares were subject to outstanding RSUs under all the other Prior Plans
and 15,000 shares were subject to outstanding stock options under the other Prior Plans. As of April 15,
2024, 83,617 shares are subject to outstanding RSUs under the Inducement Plan. Only options and RSUs are
outstanding under the Prior Plans.

Under the 2024 Plan, the maximum number of newly requested shares for future equity awards is
456,000. In addition, the following shares will become available for use under the 2024 Plan, up to an
aggregate maximum of 289,687 shares as of April 15, 2024:

 any shares remaining available for issuance under the Prior Plans as new awards, other than under
the Inducement Plan, as of the date of stockholder approval of the 2024 Plan; and

« any shares subject to outstanding awards under the Prior Plans on the date of stockholder approval of
the 2024 Plan, other than under the Inducement Plan, that expire or terminate without being settled in
shares on or after the date of stockholder approval of the 2024 Plan.

The share reserves under all of our Prior Plans, except the Inducement Plan, were previously approved
by our stockholders. For that reason, we have determined that any shares remaining available under the
Inducement Plan or that are subject to outstanding awards under that plan will not become available for
issuance under the 2024 Plan and the Inducement Plan will be terminated, similar to the other Prior Plans.
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We believe the newly requested shares under the 2024 Plan are necessary and reasonable to continue to
operate our compensation program in a manner consistent with past practices and to accommodate
anticipated growth. The Compensation Committee and the Board determined this number based on a review
of our historical equity grant practices, anticipated future grants, the recent trading price of our common
stock and the percentage of our outstanding common stock that the 456,000 newly requested shares would
represent, which was 7.5%. We currently anticipate that if the 2024 Plan is approved by stockholders, the
number of shares reserved for awards under the 2024 Plan will be sufficient to cover our equity awards for
the next year. Our future burn rate will depend on a number of factors, including the number of participants
in the 2024 Plan, the price per share of our common stock, any changes to our compensation strategy,
changes in business practices or industry standards, changes in the compensation practices of our
competitors and the competitive landscape for recruiting and retaining talent, or changes in compensation
practices in the market generally, and the methodology used to establish the equity award mix.

If the 2024 Plan is not approved by our stockholders, the Prior Plans will remain in effect in accordance
with their terms and the Company will continue to make awards under those plans. However, we anticipate
it will be difficult for the Company to meet its anticipated needs based on the remaining share reserves
under those plans.

As of April 19, 2024, the closing price of our common stock as quoted on The Nasdaq Capital Market
was $1.37 per share.

Corporate Governance Aspects of the 2024 Plan

The 2024 Plan has been designed to include a number of provisions that promote best practices by
reinforcing the alignment between equity compensation arrangements for eligible employees and non-
employee directors and our stockholders’ interests. These provisions include, but are not limited to, the
following:

* Clawback. Plan awards are subject to clawback under any Company clawback policy and all
applicable laws requiring the clawback of compensation.

* Limited Re-Use of Shares. Both shares tendered or withheld to pay the exercise price or purchase
price of awards (including under stock-settled stock appreciation rights) and shares withheld to pay
taxes under awards are not eligible for re-use under the 2024 Plan.

* Forfeiture upon Cause Termination. All plan awards held by a participant may be annulled by the
Company upon the participant’s termination for cause.

* No Discounted Stock Options or Discounted Stock Appreciation Rights (“SARs”). Stock options and
SARs may not be granted with exercise prices lower than the fair market value of the underlying
shares on the grant date (with a limited exception for options or SARs we assume or substitute in
acquisition transactions).

* No Repricing without Stockholder Approval. Other than in connection with a change in the Company’s
capitalization, the Company will not, without stockholder approval, reduce the exercise price of a
stock option or SAR and will not exchange such stock option or SAR for a new award with a lower
(or no) purchase price or for cash.

* No Transferability. Awards generally may not be transferred, except by will or the laws of descent
and distribution, unless approved by the Compensation Committee.

* No Evergreen Provision. The plan does not contain an “evergreen” feature pursuant to which the
shares authorized for issuance will be automatically replenished.

* No Automatic Grants. The plan does not provide for automatic grants to any participant.
* No Tax Gross-Ups. The plan does not provide for any tax gross-ups.

* Multiple Award Types. The plan permits the issuance of incentive stock options, nonqualified stock
options, stock appreciation rights, restricted stock units, restricted and unrestricted stock awards,
performance share units and other types of equity and cash grants, subject to the share limits of the
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Plan. This breadth of award types will enable the Compensation Committee to tailor awards in light
of the accounting, tax and other standards applicable at the time of grant. Historically, these
standards have changed over time.

* Dividends. No dividends or dividend equivalents paid on stock options, SARs or unearned RSUs or
performance shares.

* Independent Oversight. The plan is administered by a committee of independent Board members.

* Director and Other Limits. The plan contains annual limits on the amount of awards that may be
granted to non-employee directors and other participants.

Material Features of the 2024 Plan

The material terms of the 2024 Plan are summarized below. This summary is not intended to be a
complete description of the 2024 Plan and is qualified in its entirety by the actual text of the 2024 Plan,
which is attached as Appendix A to this proxy statement.

Eligibility

Awards may be granted under the 2024 Plan to officers, employees, non-employee directors,
consultants and advisors of the Company and its affiliates. Incentive stock options may be granted only to
employees of the Company or its subsidiaries. As of April 15, 2024, approximately 35 employees, including
one executive officer, and five non-employee directors would be eligible to receive grants under the 2024
Plan.

Administration

The 2024 Plan may be administered by the Board or the Compensation Committee. Subject to the terms
of the 2024 Plan, the Compensation Committee, in its discretion, selects the individuals to whom awards
may be granted, the time or times when such awards are granted and the terms and conditions of such
awards. The Compensation Committee is also authorized to interpret and construe the Plan and award
agreements issued thereunder and to establish such rules and regulations as it determines appropriate for the
proper administration of the 2024 Plan.

Number of Authorized Shares

The number of newly requested shares of common stock currently authorized for issuance under the
2024 Plan is 456,000 shares. In addition, the following shares are available for issuance under the 2024 Plan
from the Prior Plans, other than the Inducement Plan, up to a maximum of 289,687 shares as of April 15,
2024:

» Shares previously authorized for issuance under the Prior Plans as of the date of stockholder
approval of the 2024 Plan, other than under the Inducement Plan, that have not been granted under
the Prior Plans and are not subject to outstanding awards thereunder; and

» Shares subject to outstanding awards under the Prior Plans as of the date of stockholder approval of
the 2024 Plan, other than awards under the Inducement Plan, that terminate or are cancelled prior to
the issuance of shares thereunder (such as if an employee terminates employment with unvested
awards).

The shares that may become available for issuance under the 2024 Plan from the Prior Plans were all
previously approved by our stockholders.

Any shares surrendered or tendered in payment of the option price or the purchase price of an award or
any taxes required to be withheld in respect of an award will count against the number of shares of common
stock available for grant under the 2024 Plan and will not be eligible for re-use under the 2024 Plan.

If any award granted under the 2024 Plan is canceled, terminates, expires or lapses for any reason prior
to the issuance of shares thereunder or if shares are issued under an award granted under the 2024 Plan and
thereafter are forfeited to the Company, the shares subject to such awards and the forfeited shares will not
count against the aggregate number of shares of common stock available for grant under the 2024 Plan. In
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addition, the following items will not count against the aggregate number of shares of common stock
available for grant under the 2024 Plan: (i) any award that is settled in cash rather than by issuance of shares
of common stock and (ii) awards granted in assumption of or in substitution for awards previously granted
by an acquired company.

Shares issuable under the 2024 Plan may consist of authorized but unissued shares, treasury shares or
shares purchased on the open market or otherwise.

Limits on Awards to Non-Employee Directors; Other Limits

The maximum value of plan awards granted during any calendar year to any non-employee director,
taken together with any cash fees paid to such non-employee director during the calendar year and the value
of awards granted to the non-employee director under any other equity compensation plan of the Company
or an affiliate during the calendar year, may not exceed the following in total value: (i) $500,000 for the
Chairman of the Board and (ii) $300,000 for each non-employee director other than the Chairman of the
Board. However, awards granted to non-employee directors upon their initial election to the Board or the
board of directors of an affiliate will not be counted towards this limit. Any awards that are scheduled to
vest over a period of more than one calendar year shall be applied pro rata for purposes of the foregoing
limit based on the number of years over which such awards are scheduled to vest. For purposes of these
grants, the value of any awards is to be calculated based on the average of the closing trading prices of the
common stock on the principal stock exchange for such common stock during the 30 consecutive trading
days immediately preceding the date the award is granted.

No participant may receive awards of options or SARs in excess of 75,000 shares or other awards, such
as RSUs, performance share units, stock awards or restricted stock, in excess of 75,000 shares in any single
calendar year, each limit to apply independently of the other.

Adjustments

Subject to any required action by our stockholders, in the event of any change in our common stock
effected without the receipt of consideration by us, whether through merger, consolidation, reorganization,
reincorporation, recapitalization, reclassification, stock dividend, stock split, reverse stock split, split-up,
split-off, spin-off, combination of shares, exchange of shares or similar change in our capital structure, or in
the event of payment of a dividend or distribution to our stockholders in a form other than our common
stock (excepting normal cash dividends) that has a material effect on the fair market value of our common
stock, appropriate and proportionate adjustments will be made in the number and class of shares subject to
the 2024 Plan and to any outstanding awards, and in the purchase price per share of any outstanding awards
in order to prevent dilution or enlargement of participant rights under the 2024 Plan.

If a majority of our common shares are exchanged for, converted into, or otherwise become shares of
another corporation, the Compensation Committee may unilaterally amend outstanding awards under the
2024 Plan to provide that such awards are for new shares. In such event, the number of shares subject to,
and the purchase price per share of, the outstanding awards will be adjusted in a fair and equitable manner
as determined by the Compensation Committee. The Compensation Committee may also make such
adjustments in the terms of any award to reflect changes in our capital structure or distributions as it deems
appropriate.

Types of Awards
The 2024 Plan permits the granting of any or all of the following types of awards:

» Stock Options. Stock options entitle the holder to purchase a specified number of shares of common
stock at a specified price (the exercise price), subject to the terms and conditions of the stock option
grant. The Compensation Committee may grant either incentive stock options, which must comply
with Section 422 of the U.S. Internal Revenue Code (“Code”), or nonqualified stock options. The
Compensation Committee sets exercise prices and terms and conditions, except that stock options
must be granted with an exercise price not less than 100% of the fair market value of our common
stock on the date of grant (excluding stock options granted in connection with assuming or
substituting stock options in acquisition transactions). Unless the Compensation Committee
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determines otherwise, fair market value means, as of a given date, the closing price of our common
stock. At the time of grant, the Compensation Committee determines the terms and conditions of
stock options, including the quantity, exercise price, vesting periods, term (which cannot exceed
10 years) and other conditions on exercise.

Stock Appreciation Rights. The Compensation Committee may grant SARs, as a right in tandem
with the number of shares underlying stock options granted under the 2024 Plan or as a freestanding
award. Upon exercise, SARs entitle the holder to receive payment per share in stock or cash, orin a
combination of stock and cash, equal to the excess of the share’s fair market value on the date of
exercise over the grant price of the SAR. The grant price of a tandem SAR is equal to the exercise
price of the related stock option and the grant price for a freestanding SAR is determined by the
Compensation Committee in accordance with the procedures described above for stock options.
Exercise of a SAR issued in tandem with a stock option will reduce the number of shares underlying
the related stock option to the extent of the SAR exercised. The term of a freestanding SAR cannot
exceed 10 years, and the term of a tandem SAR cannot exceed the term of the related stock option.

Stock Awards, Restricted Stock, Restricted Stock Units and Other Stock-Based Awards. The
Compensation Committee may grant awards of stock, restricted stock, which are shares of common
stock subject to specified restrictions, and restricted stock units, which represent the right to receive
shares of our common stock in the future. These awards may be made subject to repurchase,
forfeiture or vesting restrictions at the Compensation Committee’s discretion. The restrictions may
be based on continuous service with the Company or the attainment of specified performance goals,
as determined by the Compensation Committee. Stock units may be paid in stock or cash or a
combination of stock and cash, as determined by the Compensation Committee.

Performance Awards, Including Performance Share Units. The Compensation Committee may grant
performance awards, including performance share units, which entitle participants to receive a
payment from the Company, the amount of which is based on the attainment of performance goals
established by the Compensation Committee over a specified award period of at least one year.
Performance awards may be denominated in shares of common stock or in cash and may be paid in
stock or cash or a combination of stock and cash, as determined by the Compensation Committee.

Performance goals applicable to performance awards may be based on the attainment of specified
levels of one, or any combination, of selected performance criteria for the Company on a
consolidated basis, and/or specified subsidiaries or business units, as reported or calculated by the
Company, including, but not limited to, one or more performance goals based on (i) cash flow;

(ii) earnings per share; (iii) earnings measures (including EBIT and EBITDA); (iv) total or relative
stockholder return; (v) share price performance; (vi) revenue; and (vii) other metrics capable of
measurement by the Compensation Committee.

The Compensation Committee may determine at the time that the performance goals are established
the extent to which the measurement of performance goals may exclude the impact of charges for
restructuring, discontinued operations, extraordinary items, debt redemption or retirement, asset
write downs, litigation or claim judgments or settlements, acquisitions or divestitures, foreign
exchange gains and losses and other extraordinary, unusual or non-recurring items, and the
cumulative effects of tax or accounting changes (each as defined by generally accepted accounting
principles and as identified in the Company’s financial statements or other SEC filings).

Other Share-based Awards. The Compensation Committee may also grant other types of equity or
equity-based awards subject to the terms and conditions of the 2024 Plan and any other terms and
conditions determined by the Compensation Committee.

No Repricing

Without stockholder approval, the Board and the Compensation Committee are not authorized to
(1) lower the exercise or grant price of a stock option or SAR after it is granted, except in connection with
certain adjustments to our corporate or capital structure permitted by the 2024 Plan, such as stock splits,
(ii) take any other action that is treated as a repricing under generally accepted accounting principles or
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(iii) cancel a stock option or SAR at a time when its exercise or grant price exceeds the fair market value of
the underlying stock, in exchange for cash, another stock option or SAR, restricted stock, RSUs or other
equity award, unless the cancellation and exchange occur in connection with a change in capitalization or
other similar change permitted under the 2024 Plan.

Forfeitures

The grant of any award under the 2024 Plan may be contingent upon the participant executing the
appropriate award agreement. The Company may retain the right in an award agreement to cause a forfeiture
of the gain realized by a participant on account of actions taken by the participant in violation or breach of
or in conflict with any employment agreement, non-competition agreement, any agreement prohibiting
solicitation of employees or clients of the Company or any affiliate or any confidentiality obligation with
respect to the Company or any affiliate, or otherwise in competition with the Company or any affiliate, to
the extent specified in the award agreement applicable to the participant. Furthermore, the Company may
annul an award if the participant is terminated for cause.

Clawback

All awards, amounts or benefits received or outstanding under the 2024 Plan will be subject to
clawback, cancellation, recoupment, rescission, payback, reduction or other similar action in accordance
with the terms of any Company clawback or similar policy or any applicable law related to such actions, as
may be in effect from time to time. A participant’s acceptance of an award under the 2024 Plan will be
deemed to constitute the participant’s acknowledgement of and consent to the Company’s application,
implementation and enforcement of any applicable Company clawback or similar policy that may apply to
the participant, and any provision of applicable law relating to clawback, cancellation, recoupment,
rescission, payback or reduction of compensation, and the participant’s agreement that the Company may
take such actions as may be necessary to effectuate any such policy or applicable law, without further
consideration or action.

Transferability

Awards are not transferable other than by will or the laws of descent and distribution, except that in
certain instances transfers may be made to or for the benefit of designated family members of the participant
for no value.

Change in Control

In the event of a “change in control” (as defined in the 2024 Plan), outstanding awards under the 2024
Plan may be continued or may be assumed or substituted by the surviving or acquiring entity, in which case
the holders of awards generally will be eligible to receive the consideration payable with respect to our
outstanding shares in connection with the change in control. Any award that is not assumed or continued by
the acquiror in connection with the change in control nor exercised or settled as of the change in control will
terminate and cease to be outstanding effective as of the time of the change in control.

Additionally, the Compensation Committee may, without participant consent, determine that awards
outstanding under the 2024 Plan immediately prior to the change in control will be canceled in exchange for
a payment with respect to each vested share (and each unvested share, if so determined by the
Compensation Committee) subject to the canceled award in (i) cash, (ii) our stock or stock of a corporation
or other business entity that is a party to the change in control or (iii) other property that will be in an
amount having a fair market value equal to the fair market value of the consideration to be paid per share of
our common stock in the change in control, reduced by the exercise or purchase price per share, if any,
under such award.

For purposes of the 2024 Plan, “change in control” generally means:

« the acquisition, other than from the Company, by an individual, entity or group of more than 50% of
the combined voting power of the then outstanding voting securities of the Company entitled to vote
generally in the election of directors (“Voting Securities”);

* areorganization, merger, consolidation of the Company, other than such a transaction in which more
than 50% of the combined voting period of the outstanding voting securities of the surviving
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or resulting entity immediately following the transaction is held by persons who, immediately before
the transaction, were the holders of the Voting Securities; or

* during any period of 24 consecutive months, the incumbent directors (as defined in the 2024 Plan)
cease to constitute a majority of the Board.

Term, Termination and Amendment of the 2024 Plan

Unless earlier terminated by the Board, the 2024 Plan will terminate, and no further awards may be
granted thereunder, on the tenth anniversary of the date of Board adoption of the 2024 Plan, which adoption
date was April 24, 2024. The Board may amend, suspend or terminate the 2024 Plan at any time, except
that, if required by applicable law, regulation or stock exchange rule, stockholder approval will be required
for any amendment. The amendment, suspension or termination of the 2024 Plan or the amendment of an
outstanding award generally may not, without a participant’s consent, materially impair the participant’s
rights under an outstanding award.

New Plan Benefits

A new plan benefits table for the 2024 Plan and the benefits or amounts that would have been received
by or allocated to participants for the last completed fiscal year under the 2024 Plan if the 2024 Plan was
then in effect, as described in the federal proxy rules, are not provided because all awards made under the
2024 Plan will be made at the Board’s or the Compensation Committee’s discretion. Therefore, the benefits
and amounts that will be received or allocated under the 2024 Plan are not determinable at this time.

Federal Income Tax Information

The following is a brief summary of the U.S. federal income tax consequences of the 2024 Plan
generally applicable to the Company and to participants in the 2024 Plan who are subject to U.S. federal
taxes and who receive awards under the 2024 Plan. The summary is based on the Code, applicable Treasury
Regulations and administrative and judicial interpretations thereof, each as in effect on the date of this
Proxy Statement, and is, therefore, subject to future changes in the law, possibly with retroactive effect. The
summary is general in nature and does not purport to be legal or tax advice. Furthermore, the summary does
not address issues relating to any U.S. gift or estate tax consequences or the consequences of any state, local
or foreign tax laws.

Nongqualified Stock Options. A participant generally will not recognize taxable income upon the grant
or vesting of a nonqualified stock option with an exercise price at least equal to the fair market value of our
common stock on the date of grant and no additional deferral feature. Upon the exercise of a nonqualified
stock option, a participant generally will recognize compensation taxable as ordinary income in an amount
equal to the difference between the fair market value of the shares underlying the stock option on the date of
exercise and the exercise price of the stock option. When a participant sells the shares, the participant will
realize capital gain or loss, as the case may be, equal to the difference between the amount the participant
received from the sale and the tax basis of the shares sold. Such capital gain or loss will be long-term capital
gain or loss if the participant’s holding period in the shares was more than one year. The participant’s tax
basis in the shares generally will be equal to the greater of the fair market value of the shares on the exercise
date or the exercise price of the stock option. Long-term capital gains of non-corporate taxpayers are
generally taxed at preferred tax rates. The deductibility of capital losses is subject to limitations.

Incentive Stock Options. A participant generally will not recognize taxable income upon the grant of
an incentive stock option. If a participant exercises an incentive stock option during employment or within
three months after employment ends (12 months in the case of permanent and total disability), the
participant will not recognize taxable income at the time of exercise for regular U.S. federal income tax
purposes (although the participant generally will have taxable income for alternative minimum tax purposes
at that time as if the stock option were a nonqualified stock option). If a participant sells or otherwise
disposes of the shares acquired upon exercise of an incentive stock option after the later of one year from
the date the participant exercised the option and two years from the grant date of the stock option, the
participant generally will recognize gain or loss equal to the difference between the amount the participant
received in the disposition and the exercise price of the stock option. Such gain or loss generally will be
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capital gain or loss, and such capital gain or loss will be long-term capital gain or loss if the participant’s
holding period in the shares was more than one year. If a participant sells or otherwise disposes of shares
acquired upon exercise of an incentive stock option before the holding period requirements described above
are satisfied, the disposition will constitute a “disqualifying disposition,” and the participant generally will
recognize taxable ordinary income in the year of disposition equal to the excess of the fair market value of
the shares on the date of exercise over the exercise price of the stock option (or, if less, the excess of the
amount realized on the disposition of the shares over the exercise price of the stock option). The balance of
the participant’s gain on a disqualifying disposition, if any, generally will be taxed as capital gain, and such
capital gain or loss will be long-term capital gain or loss if the participant’s holding period in the shares was
more than one year. Long-term capital gains of non-corporate taxpayers are generally taxed at preferred
rates. The deductibility of capital losses is subject to limitations.

With respect to both nonqualified stock options and incentive stock options, special rules apply if a
participant uses shares of common stock already held by the participant to pay the exercise price or if the
shares received upon exercise of the stock option are subject to a substantial risk of forfeiture by the
participant.

Stock Appreciation Rights. A participant generally will not recognize taxable income upon the grant or
vesting of a SAR with a grant price at least equal to the fair market value of our common stock on the date
of grant and no additional deferral feature. Upon the exercise of a SAR, a participant generally will
recognize compensation taxable as ordinary income in an amount equal to the difference between the fair
market value of the shares underlying the SAR on the date of exercise and the grant price of the SAR.

Restricted Stock Awards, Restricted Stock Units, and Performance Awards. A participant generally
will not have taxable income upon the grant of restricted stock, RSUs or performance awards. Instead, the
participant will recognize ordinary income at the time of vesting or payout equal to the fair market value (on
the vesting or payout date) of the shares or cash received minus any amount paid. For restricted stock only,
a participant may instead elect to be taxed at the time of grant.

Other Stock or Cash-Based Awards. The U.S. federal income tax consequences of other stock or cash-
based awards will depend upon the specific terms and conditions of each award.

Tax Consequences to the Company. In the foregoing cases, we generally will be entitled to a
deduction at the same time, and in the same amount, as a participant recognizes ordinary income, subject to
certain limitations imposed under the Code.

Code Section 409A4. We intend that awards granted under the 2024 Plan will comply with, or
otherwise be exempt from, Code Section 409A, but make no representation or warranty to that effect.

Tax Withholding. We are authorized to deduct or withhold from any award granted or payment due
under the 2024 Plan, or require a participant to remit to us, the amount of any withholding taxes due in
respect of the award or payment and to take such other action as may be necessary to satisfy all obligations
for the payment of applicable withholding taxes. We are not required to issue any shares of common stock
or otherwise settle an award under the 2024 Plan until all tax withholding obligations are satisfied.

Vote Required for Approval

Our 2024 Plan will be approved if the number of votes cast “FOR” the proposal at the Annual Meeting
exceed the number of votes cast “AGAINST” the proposal. Abstentions and broker non-votes will have no
effect on the outcome of this proposal.

OUR BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” APPROVAL OF THE
ENERGOUS CORPORATION 2024 EQUITY INCENTIVE PLAN.
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PROPOSAL 4 —APPROVAL OF AMENDMENT AND RESTATEMENT OF THE ENERGOUS
CORPORATION EMPLOYEE STOCK PURCHASE PLAN

We currently maintain the ESPP, which was originally approved by the Board on April 10, 2015 and by
our stockholders at our 2015 annual meeting, and was subsequently amended and restated with stockholder
approval at our 2021 and 2023 annual meetings.

We are asking stockholders to approve an increase in the number of shares reserved for issuance by
6,200 shares, from 102,500 shares currently to 108,700 shares. All share numbers in this proposal and the
ESPP have been adjusted to reflect the Reverse Stock Split. Under the current ESPP, as of April 15, 2024,
14,716 shares of our common stock remained available for purchase by our employees.

The ESPP is a broad-based employee program that allows employees to buy shares of our common
stock with payroll deductions at a purchase price discount. The ESPP is intended to encourage stock
ownership by all levels of employees of the Company so that they may share in the growth of the Company
and also to attract and encourage employee retention. The share increase to the ESPP will allow us to
continue providing this important broad-based benefit to all our employees.

We currently anticipate that if the amendment to the ESPP is approved by our stockholders, the 108,700
shares reserved for issuance under the ESPP will provide us with a sufficient number of shares for
approximately the next year. If our stockholders do not approve the share increase to the ESPP, the ESPP
will remain in effect with its current number of shares reserved for issuance, which may limit our ability to
provide this benefit to employees.

In approving the share increase under the ESPP, the Compensation Committee reviewed current and
anticipated employee participation levels, purchase price information under the ESPP, and the percentage of
our outstanding common stock that the 6,200 share increase would represent, which was approximately
0.1%.

The ESPP was also clarified to provide, consistent with Company practice, that amounts contributed by
employees to purchase shares that are not sufficient to purchase a whole share of our common stock after an
offering period will be applied to the applicable employee’s share purchase in the next offering period,
assuming the participant participates in that offering period.

The ESPP is intended to qualify as an “employee stock purchase plan” as defined under Section 423 of
the Internal Revenue Code of 1986 (the “Code”).

As of April 19, 2024, the closing price of our common stock as quoted on The Nasdaq Capital Market
was $1.37 per share.

MATERIAL FEATURES OF THE ESPP

The material terms of the ESPP are summarized below. This summary of the ESPP is not intended to be
a complete description of the ESPP and is qualified in its entirety by the actual text of the ESPP, which, as
proposed to be amended and restated, is attached as Appendix B to this proxy statement.

General. The ESPP allows eligible employees to purchase shares of our common stock at a purchase
price equal to 85% of the lesser of the fair market value of our common stock at the start of an offering
period and at the end of the offering period. Purchases are made with payroll contributions. For purposes of
the ESPP, each participant is deemed to have been granted an “option” to purchase shares of our common
stock at the beginning of an offering period, subject to the terms of the ESPP.

Administration. The ESPP is administered by the Compensation Committee, which has the authority to
construe and interpret the ESPP, prescribe, amend, and rescind rules relating to the ESPP’s administration,
and take any other actions necessary or desirable for the administration of the ESPP. The Compensation
Committee may correct any defect or supply any omission or reconcile any inconsistency or ambiguity in
the ESPP. All decisions of the Compensation Committee in connection with the administration of the ESPP
will be in the Committee’s sole discretion, and such decisions will be final and binding on all persons. All
expenses of administering the ESPP will be borne by the Company. The Board of Directors may take any
action under the ESPP that would otherwise be the responsibility of the Compensation Committee.
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Stock Subject to the ESPP. A total of 102,500 shares of our common stock are currently reserved for
issuance under the ESPP, which number will increase by 6,200 to 108,700 if the amendment to the ESPP is
approved by our stockholders. Such shares may be newly issued shares, treasury shares, or shares acquired
on the open market. If an option under the ESPP expires or is terminated unexercised for any reason, the
shares as to which the option so expired or terminated again may be made subject to an option under the
ESPP.

Eligibility and Participation. Unless the Compensation Committee determines otherwise, any full-time
or part-time employee of the Company or any participating subsidiary who is employed during an
enrollment period is eligible to enroll in the ESPP for the applicable offering period. However, an employee
generally will not be eligible to participate in the ESPP:

« if, immediately after the applicable grant date, the employee would be deemed to own 5% or more of
the total combined voting power or value of all classes of stock of the Company or of any parent
corporation or subsidiary corporation;

* to the extent the employee has purchased shares under the ESPP exceeding $25,000 worth during a
calendar year; or

* to the extent the employee has purchased more than 375 shares under the ESPP for any offering
period.

As of April 15, 2024, approximately 35 employees were eligible to participate in the ESPP.

Offering Periods. The ESPP is implemented by a series of offering periods, each of which is six months
in duration, with new offering periods beginning on or about January 1 and July 1 of each year (or such
other times as determined by the Committee Committee). The Compensation Committee has the authority to
change the duration, frequency, start date, and end date of future offering periods.

Grant of Options. On the first trading day of each offering period, each participant in the offering
period is treated as having been granted an option to purchase, on the last trading day of the offering period,
a number of shares determined by dividing the participant’s accumulated payroll deductions during the
offering period by the applicable purchase price, except that in no event may any participant purchase more
than 375 shares during an offering period (subject to adjustment by the Compensation Committee for any
future offering periods and as described below in the event of stock splits and similar event).

Payroll Deductions. The ESPP permits participants to authorize payroll deductions in an amount not
less than 1% but not more than 10% of the participant’s total compensation, including base salary and any
overtime, bonuses or commissions. If the participant’s accumulated payroll deductions on the last date of
the offering period would enable the participant to purchase more than the maximum of 375 shares (or any
other limit set by the Compensation Committee for a future offering period), the excess of the amount of the
accumulated payroll deductions over the aggregate purchase price will be refunded to the participant.
During an offering period, a participant may decrease or increase his or her rate of payroll deductions only
one time by submitting a change form at least 15 days before the purchase date. A participant may decrease
or increase his or her rate of payroll deductions for future offering periods by submitting a change form at
least 15 days before the start of the next offering period.

Exercise of Options. Amounts deducted and accumulated by the participant will be used to exercise the
options granted to the participant. The participant will be entitled to exercise the options so granted only to
the extent of the participant’s accumulated payroll deductions on the exercise date. For each share, the
exercise price of the option will be the lesser of 85% of the fair market value of our common stock on the
first business day of the offering period and 85% of the fair market value of our common stock on the
applicable exercise date. Each employee who continues to be a participant on an exercise date within an
offering period will be deemed to have exercised his or her options and will be deemed to have purchased as
many shares as the participant’s accumulated payroll deductions will pay for at the exercise price, subject to
the purchase limits described above.

Withdrawal from Participation. A participant may withdraw from the ESPP at least 15 days prior to the
last day of an offering period by delivering a withdrawal notice to the Company. Any participant who
withdraws during an offering period will not be permitted to exercise his or her options. An employee who
has
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previously withdrawn may re-enter the ESPP by filing a new authorization at least 15 days before the first
day of the next offering period in which he or she wishes to participate. The employee’s re-entry into the
ESPP becomes effective at the beginning of such offering period, provided that he or she is an eligible
employee on the first business day of the offering period. A participant’s participation in the ESPP will also
cease if the participant ceases to be an eligible employee or the ESPP is terminated.

Adjustments. In the event that any dividend or other distribution (whether in the form of cash, common
stock, or other property), recapitalization, stock split, reverse stock split, reorganization, merger,
consolidation, split-up, spin-off, combination, repurchase, or exchange of common stock or other securities
of the Company, or other change in the Company’s structure affecting the common stock occurs, then in
order to prevent dilution or enlargement of the benefits or potential benefits intended to be made available
under the ESPP, the Compensation Committee will equitably adjust the number of shares and class of
common stock that may be delivered under the ESPP, the purchase price per share, the number of shares
covered by each outstanding option under the ESPP, and the limit on the number of shares that can
purchased each offering period.

Dissolution or Liquidation. Unless otherwise determined by the Compensation Committee, in the event
of a proposed dissolution or liquidation of the Company, any offering period then in progress will be
shortened by setting a new purchase date and the offering period will end immediately before the proposed
dissolution or liquidation. The new purchase date will be before the date of the Company’s proposed
dissolution or liquidation.

Corporate Transactions. In the event of a merger, consolidation, acquisition of property or stock,
separation, reorganization, or other corporate event described in Code Section 424, the then-current offering
period under the ESPP will be shortened by setting a new purchase date on which the offering period will
end. The new purchase date will occur before the date of the corporate transaction.

Term of the ESPP. Unless sooner terminated, the ESPP will terminate on June 16, 2031. The
Compensation Committee may, in its sole discretion, amend, suspend, or terminate the ESPP at any time
and for any reason. If the ESPP is terminated, the Compensation Committee may elect to terminate all
outstanding offering periods either immediately or once shares of common stock have been purchased on
the next purchase date (which may, in the discretion of the Compensation Committee, be accelerated) or
permit offering periods to expire in accordance with their terms. If any offering period is terminated before
its scheduled expiration, all amounts that have not been used to purchase shares of common stock will be
returned to participants as soon as administratively practicable.

New Plan Benefits

Participation in the ESPP is voluntary and each eligible employee will make his or her own decision
whether and to what extent to participate in the ESPP. It is therefore not possible to determine the benefits
or amounts that will be received by the future by individual employees or groups of employees under the
ESPP. The following table sets forth certain information regarding the number of shares purchased during
2023 under the ESPP by (i) all of our named executive officers and current executive officers as a group,
and (ii) all other current employees who are not executive officers as a group.

Number of
Name and Position Shares Purchased
Named executive officers and current executive officers as a group —
Non-executive employees as a group 20,366

Federal Income Tax Information

The following is a brief summary of the U.S. federal income tax consequences to the Company and to
U.S. taxpayers who participate in the ESPP. The summary is based on the Code, applicable Treasury
Regulations and administrative and judicial interpretations thereof, each as in effect on the date of this
Proxy Statement, and is, therefore, subject to future changes in the law, possibly with retroactive effect. The
summary is general in nature and does not purport to be legal or tax advice. Furthermore, the summary
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does not address issues relating to any U.S. gift or estate tax consequences or the consequences of any state,
local or foreign tax laws.

Tax Effects for Participants. The amounts deducted from a participant’s pay under the ESPP will be
included in his or her compensation that is subject to federal income taxes, and the Company will withhold
taxes on these amounts. Generally, a participant will not recognize any taxable income (1) when options are
granted pursuant to the ESPP, (2) when the shares of our common stock are purchased under the ESPP or
(3) at the beginning or end of any offering period.

If the participant sells or otherwise disposes of shares of our common stock received upon the exercise
of an option within a period of two years from the beginning of an offering period or one year from the date
of purchase of the shares of our common stock (the “holding period”), then, in general, the participant will
have taxable ordinary income in the year in which the sale or disposition occurs in an amount equal to the
excess of the fair market value of such shares at the end of the offering period over the exercise price. The
participant will realize capital gain or loss equal to the difference between the amount received on the sale
of disposition of such stock and the participant’s tax basis in the stock (as increased by any ordinary income
recognized pursuant to the previous sentence). Such gain or loss will be long-term capital gain or loss if the
participant’s holding period in the shares was more than one year. Long-term capital gains of non-corporate
taxpayers are generally taxed at preferred rates. The deductibility of capital losses is subject to limitations.

If the participant sells or disposes of the shares of our common stock after the expiration of the holding
period described above, he or she will generally have taxable ordinary income in the year in which the sale
or disposition occurs in an amount equal to the lesser of (i) the excess of the fair market value of the shares
on the date of disposition over the purchase price or (ii) 15% of the fair market value of the shares on the
first day of the applicable offering period. The participant will recognize capital gain or loss equal to the
difference between the fair market value on the date of such transfer and the participant’s tax basis in the
common stock as increased by the amount of any ordinary income recognized pursuant to the previous
sentence.

Tax Consequences to the Company. The Company is generally entitled to a deduction in the year of a
disqualifying disposition equal to the amount of ordinary income recognized by the participant as a result of
the disposition, subject to certain limitations imposed under the Code. In all other cases, no deduction is
allowed by us.

Vote Required for Approval

The amendment to our ESPP will be approved if the number of votes cast “FOR” the proposal at the
Annual Meeting exceeds the number of votes cast “AGAINST” the proposal. Abstentions and broker non-
votes will have no effect on the outcome of this proposal.

OUR BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” APPROVAL OF THE
AMENDMENT AND RESTATEMENT OF THE ENERGOUS CORPORATION EMPLOYEE
STOCK PURCHASE PLAN
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EQUITY COMPENSATION PLAN INFORMATION

We maintain the following equity compensation plans under which equity securities are authorized for
issuance to our employees and directors: the 2013 Plan, the 2014 Non-Employee Equity Compensation Plan,
the ESPP, the 2017 Equity Inducement Plan and the 2015 Performance Share Unit Plan. All of these plans
(with the exception of the 2017 Equity Inducement Plan) were approved by our stockholders. The following
table presents information about our equity plans as of December 31, 2023. All numbers of shares have been
adjusted to reflect the Reverse Stock Split.

Number of securities
remaining available for

Number of securities to be future issuance under
issued upon exercise of Weighted average exercise equity compensation plan
outstanding options, warrants  price of outstanding options, (excluding securities

Plan Category and rights warrants and rights outstanding)
Equity compensation plans

approved by security holders 38,0250 $25.40@ 256,911%)
Equity compensation plans not

approved by security holders 48,7099 $ —@ 51,084
Total 86,734 $25.40% 307,995

(1) Includes 23,025 outstanding restricted stock units under plans approved by our security holders and
options to purchase 15,000 shares of common stock.

(2) Does not include RSUs, which have no exercise price.

(3) Includes 118,877 shares available for issuance under our 2013 Plan, 29,137 shares available for
issuance under our 2014 Non-Employee Equity Compensation Plan and 108,897 shares available for
issuance under our 2015 Performance Share Unit Plan.

(4) Includes outstanding RSUs covering 48,709 shares issued as inducement awards, which vest in four
equal annual installments on the anniversary of the employees’ hire dates.

(5) Includes 51,084 shares available for issuance under our 2017 Equity Inducement Plan.

Material Features of the 2017 Equity Inducement Plan

The 2017 Equity Inducement Plan was established by the Board in December 2017 with the purpose of
attracting, retaining and motivating employees whose potential contributions are important to our success.
In accordance with Nasdaq rules, this plan is used to offer equity awards as material inducements for new
employees to join the Company and provide an opportunity for them to participate in the Company’s future
performance. Subject to adjustment for certain changes in our capitalization, the maximum aggregate
number of shares that may be issued under the 2017 Equity Inducement Plan is 130,000 (as adjusted to
reflect the Reverse Stock Split).

The equity grants awarded under the 2017 Equity Inducement Plan are typically in the form of
restricted stock units, but may also consist of stock options, with exercise prices equal to the fair market
value of our common stock on the date of grant. As of December 31, 2023, 51,084 shares of common stock
remain available to be issued through equity-based instruments under the 2017 Equity Inducement Plan.
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SECURITIES OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth information regarding beneficial ownership of our common stock as of
April 19, 2024 by:

« each person or group of affiliated persons known by us to be the beneficial owner of more than 5%
of our common stock;

* each member of our Board of Directors, and each nominee for election to our Board;
» each named executive officer identified in the Summary Compensation Table below; and
« all of our executive officers and directors as a group.

Unless otherwise noted, the address of each person listed on the table is c/o Energous Corporation at
3590 North First Street, Suite 210, San Jose, California 95134. To our knowledge, each person listed below
has sole voti