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EXPLANATORY NOTE

This Registration Statement on Form S-8 (this "Registration Statement") is filed by Elbit Systems Ltd. (the
"Registrant" or the "Company") to register 1,100,000 of the Registrant's ordinary shares, par value 1.00 New Israeli
Shekel ("NIS") per share ("Ordinary Shares"), reserved for future issuance under the Registrant's 2022 Equity
Incentive Plan for Employees (the "Plan") or which may be issued upon the exercise of outstanding stock options
granted under the Plan, which was adopted and approved in accordance with applicable Israeli law on January 16,
2022.

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

The information specified in Item 1 and Item 2 of Part I of Form S-8 is omitted from this Registration Statement in
accordance with the provisions of Rule 428 under the Securities Act of 1933, as amended (the “Securities Act”) and
the introductory note to Part I of Form S-8. The documents containing the information specified in Part I of Form
S-8 will be delivered to participants as specified by Rule 428(b)(1) under the Securities Act. Such documents need
not be filed with the Securities and Exchange Commission (the “Commission”) either as a part of this Registration
Statement or as a prospectus or prospectus supplement pursuant to Rule 424 under the Securities Act. These
documents and the documents incorporated by reference in this Registration Statement pursuant to Item 3 of Part II
of Form S-8, taken together, constitute a prospectus that meets the requirements of Section 10(a) of the Securities
Act.

PART II

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference

The rules of the Commission allow us to incorporate by reference information into this Registration Statement. The
information incorporated by reference is considered to be a part of this Registration Statement, and information that
we file later with the Commission will automatically update and supersede this information. This Registration
Statement incorporates by reference the documents listed below. In addition, any report on Form 6-K of the
Registrant hereafter furnished to the Commission pursuant to the Exchange Act shall be incorporated by reference
into this Registration Statement if and to the extent provided in such document.

(a) The Registrant’s Annual Report on Form 20-F for the year ended December 31, 2021, filed with the
Commission on April 7, 2022, pursuant to Section 15(d) of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”),which contains the Registrant’s audited financial statements for the latest
fiscal year for which such statements have been filed,

(b) All other reports filed pursuant to Section 13(a) or 15(d) of the Exchange Act since December 31, 2021,
and

(c) The description of the Registrant’s Ordinary Shares contained in Exhibit 2.1 of the Registrant’s Annual
Report on Form 20-F for the year ended December 31, 2021, filed with the Commission on April 7, 2022.

All reports and other documents subsequently filed by the Registrant pursuant to Sections 13(a), 13(c), 14 and 15(d)
of the Exchange Act, prior to the filing of a post-effective amendment to this Registration Statement which indicates
that all securities offered hereby have been sold or which deregisters all securities remaining unsold, shall be
deemed to be incorporated by reference in this Registration Statement and to be a part hereof from the date of filing
of such reports and other documents. Except as provided in the last sentence of the first paragraph of the section of
this Registration Statement entitled “Item 3. Incorporation of Documents by Reference”, nothing in this Registration
Statement shall be deemed to incorporate any information provided in documents that is furnished (rather than filed)
or is otherwise not deemed to be filed under applicable Commission rules.



Item 4. Description of Securities
Not applicable.
Item S. Interests of Named Experts and Counsel

None.

Item 6. Indemnification of Directors and Officers

Under the Israeli Companies Law — 1999 (the “Companies Law”), an Israeli company may not exempt an
Office Holder (as defined in the Companies Law) from liability with respect to a breach of his or her duty of loyalty,
but may exempt in advance an Office Holder from his or her liability to the company, in whole or in part, with
respect to a breach of his or her duty of care, provided that a relevant provision is included in the company’s articles
of association. However, a company may not exempt in advance a director from his or her liability to the company
with respect to a breach of duty of care in connection with a distribution made by the company.

To the extent specifically allowed by the company’s articles of association, the Companies Law permits a
company to obtain an insurance policy covering liabilities of Office Holders resulting from their actions in fulfilling
their roles as Office Holders, in any of the following instances:

(1)  breach of the Office Holder’s duty of care to the company or to another person;

(2) breach of the Office Holder’s duty of loyalty to the company, to the extent that the Office Holder
acted in good faith and had a reasonable basis to believe that the act would not prejudice the interests of the
company; or

(3) monetary liabilities imposed on the Office Holder for the benefit of another person.

The Israeli Securities Law — 1968 (the “Securities Law™) also permits such an insurance policy to cover a
payment which an Office Holder is obligated to make to an injured party as set forth in the relevant sections of the
Securities Law, as well as expenses incurred by an Office Holder in connection with certain proceedings that are
specified in the Securities Law, including reasonable litigation expenses (including attorneys’ fees), provided that a
relevant provision is included in the company’s articles of association.

Under the Companies Law, a company may indemnify an Office Holder against monetary liabilities and
expenses imposed on or incurred by the Office Holder as a result of an act done by virtue of his or her role as an
Office Holder for the following matters:

(1) financial liability imposed on the Office Holder in favor of another person pursuant to a judgment,
including a judgment in the course of settlement arrangements or an arbitrator’s award approved by a court;

(2) reasonable litigation expenses, including attorneys’ fees, incurred by the Office Holder in an
investigation or proceeding that has concluded without an indictment being filed and without any monetary
liabilities being imposed on the Office Holder in lieu of criminal proceedings or has concluded without the
filing of any indictment but with the imposition of monetary liability in lieu of criminal proceedings in an
offense that does not require proof of criminal intent or in connection with a monetary sanction; and

(3) reasonable litigation expenses, including attorneys’ fees, incurred by the Office Holder or imposed by
a court in a proceeding instituted against the Office Holder by the company, on its behalf or by any other
person, or in connection with criminal proceedings in which the Office Holder was acquitted, or as a result
of a conviction for an offense that does not require proof of criminal intent.

Under the Companies Law, a company may indemnify an Office Holder in respect of certain liabilities,
either in advance of an event or following an event. If a company undertakes to indemnify an Office Holder in
advance of an event, the indemnification, pursuant to (i) above, must be limited to foreseeable events in light of the
company’s actual activities at the time the company undertook such indemnification and also limited to amounts or
criteria determined by the board of directors as reasonable under the circumstances, and the undertaking to
indemnify will specify any such events, amounts or criteria.



In addition, a company may indemnify, including in advance, an Office Holder in respect of payments that
the Office Holder is obligated to make to an injured party as set forth in the relevant sections of the Securities Law,
as well as expenses incurred by an Office Holder in connection with certain proceedings that are specified in the
Securities Law, including reasonable litigation expenses (including attorneys’ fees). These indemnifications are
subject to the inclusion of relevant provisions in the company’s articles of association.

A company may not indemnify an Office Holder or enter into an insurance contract that would provide
coverage for, or exempt an Office Holder from, liability to the company with respect to any of the following:

(1) abreach of duty of loyalty, except indemnification or insurance that provides coverage for a breach of
a duty of loyalty to the company while acting in good faith and having a reasonable basis to believe that
such act would not prejudice the interests of the company;
(2) awillful or reckless breach of duty of care, other than mere negligence;
(3) an act done with the intent to unlawfully realize a personal gain;
(4) a fine, monetary penalty or forfeiture imposed upon such Office Holder; or
(5) certain monetary liabilities that are set forth in the Securities Law.
Exemption, Insurance and Indemnification of Directors and Officers under the Articles of Association
In accordance with and subject to the Companies Law and the Securities Law, the Registrant’s articles of
association (the “Articles of Association”) permit the Registrant to exempt, in advance or retroactively, any director

or officer from any liability to the Registrant attributed to damage or loss caused by breach of the director’s or
officer’s duty of care owed to the Registrant.

Furthermore, in accordance with and subject to the provisions of the Companies Law and the Securities
Law, the Registrant’s Articles of Association allow for directors and officers liability insurance, in respect of a
liability or payment imposed on a director or officer as a result of an act carried out by such person in his or her
capacity as a director or officer. This insurance may cover:

(1) abreach of his or her duty of care to the Registrant or to another person;

(2) abreach of his or her duty of loyalty to the Registrant, provided that the director or officer acted in
good faith and had reasonable basis to assume that his or her act would not harm the interests of the
Registrant;

(3) a financial obligation imposed on him or her in favor of another person;

(4) apayment that he or she is obligated to pay to an injured party as set forth in the relevant sections of
the Securities Law;

(5) expenses incurred by him or her in connection with certain administrative proceedings specified in the
Securities Law, including reasonable litigation expenses (including attorneys’ fees); or

(6) any other event for which insurance of a director or officer is or may be permitted.

In addition, in accordance with and subject to the Companies Law and the Securities Law, the Registrant’s
Articles of Association permit indemnification, retroactively or in advance, of a director or officer against liability,
payment or expense imposed on or incurred by him or her as a result of an act carried out in his or her capacity as a
director or officer, that may include:

(1) amonetary liability imposed on the director or officer or paid by him or her in favor of a third party
under a judgment, including a judgment by way of compromise or a judgment of an arbitrator approved by
a court; provided however, that in case such undertaking is granted in advance it will be limited to events
which, in the board of directors’ (the “Board”) opinion, are foreseeable in light of the Registrant’s actual
activities at the time of granting the obligation to indemnify, and to a sum or under criteria as the Board
deems reasonable under the circumstances, and the undertaking to indemnify will specify the
aforementioned events and sum or criteria;



(2) apayment imposed on him or her in favor of an injured party in the circumstances specified in the
relevant sections of the Securities Law;

(3) reasonable litigation expenses (including attorneys’ fees), incurred by a director or officer as a result
of an investigation or proceeding conducted against him or her by an authority authorized to conduct such
investigation or procedure, provided that such investigation or procedure: (i) concludes without the filing of
an indictment against the director or officer and without imposition of monetary payment in lieu of criminal
proceedings; or (ii) concludes with imposing on the director or officer a monetary payment in lieu of
criminal proceedings, provided that the alleged criminal offense in question does not require proof of
criminal intent or was incurred by the director or officer in connection with a monetary sanction imposed
by the Companies Law or the Securities Law;

(4) expenses incurred by a director or an officer in connection with certain administrative proceedings set
forth in the Securities Law, including reasonable litigation expenses (including attorneys’ fees); and

(5) reasonable litigation expenses (including attorneys’ fees), expended by the director or officer or
imposed on him or her by the court for:

(1) proceedings issued against him or her by or on the Registrant’s behalf or by a third party;
(i1) criminal proceedings from which the director or officer was acquitted; or

(iii) criminal proceedings in which he or she was convicted of an offense that does not require
proof of criminal intent; or

(iv) any other liability or expense for which it is or may be permissible to indemnify a director or
an officer.

The Articles of Association permit the grant of similar indemnification to any person acting on behalf or at
the request of the Registrant as a director or officer of another company in which the Registrant is directly or
indirectly a shareholder or has any other interest.

The aggregate amount of indemnification by the Registrant to its Office Holders may not exceed 25% of
the Registrant’s consolidated shareholders equity as reflected in its most recent consolidated financial statements
published prior to the date of the indemnification payment.

In 2011, the Registrant’s Audit Committee, Board and shareholders approved the grant to members of our
Board (including to Michael Federmann, who may be considered a direct or indirect controlling shareholder of the
Registrant, and to his son David Federmann), of indemnification letters reflecting the above conditions and
limitations. Similar letters were also approved by the Audit Committee or Compensation Committee (as the case
may be) and the Board for indemnification of Office Holders of Elbit Systems who are not directors.

According to the Companies Law, the granting by a public company, such as the Registrant, of an
indemnification letter (or exemption letter) to an Office Holder who may be considered as a direct or indirect
controlling shareholder of that company or his or her relative, requires re-approval every three years by the
company’s compensation committee, the board of directors and the company’s shareholders. The indemnification
letters originally granted to Michael Federmann and David Federmann in 2011 were last re-approved, following the
approval of the Registrant’s Compensation Committee and Board, by its shareholders at the Annual General
Meeting of Shareholders in 2020, for an additional period of three years commencing on December 1, 2020.

The Registrant’s Compensation Policy allows the Registrant to purchase, from time to time during the term
of the Compensation Policy, directors and officers (D&O) liability insurance. Pursuant to the Compensation Policy,
the coverage limit under each such insurance policy will not exceed $200 million, and the insurance policy terms, as
well as the premium paid by the Registrant will reflect the current market conditions with respect to the Company
and the nature of its operations. In accordance with the Israeli Companies Regulations (Relief from Related Parties’
Transactions), 5760-2000, the inclusion of the Registrant’s Office Holders in any D&O liability insurance policy
that is consistent with its Compensation Policy will require only the approval of the Compensation Committee if the
D&O liability insurance policy applicable to each of them (i) is purchased on market terms and (ii) the purchase
thereof will not have a material effect on the Registrant’s profitability, assets or obligations.



In a meeting held on February 27, 2022, the Compensation Committee approved the purchase of a D&O
liability insurance policy which complies with the provisions of our Compensation Policy and further approved the
inclusion therein, in addition to all other Office Holders, of Michael Federmann (who may be considered a direct or
indirect controlling shareholder of the Registrant), of his son David Federmann and of Bezhalel Machlis, the
Registrant’s President and CEO, in accordance with the requirements of the Israeli Companies Regulations (Relief
from Related Parties’ Transactions), 5760-2000. As of March 15, 2022, the D&O policy’s limit of liability was $100
million. The Compensation Committee also approved the purchase of a D&O liability insurance policy for a
subsidiary of the Registrant, which also covers certain Office Holders of the Registrant, including the President and
CEO, in accordance with the limitations under the Compensation Policy.

In addition, the Compensation Policy authorizes the Registrant, subject to applicable law and the Registrant’s
Articles of Association, to exempt its Office Holders, from liability for violating their duty of care towards the
Registrant. However, such exemption will not apply with respect to any decision or transaction in which a
controlling shareholder, executive officer or director of the Registrant (even if such shareholder, executive officer or
director is not the one who is exempted) has a personal interest. At the Annual General Meeting of Shareholders
held in April 2021, the Registrant's shareholders, following recommendation of its Compensation Committee and the
approval of its Board, approved providing an exemption letter reflecting the above conditions and limitations to
Bezhalel Machlis, the Registrant's President and CEO, and to the Registrant's current and future directors (including
to Michael Federmann, who may be considered a direct or indirect controlling shareholder of the Registrant, and to
his son David Federmann). Similar letters were also approved by the Compensation Committee and the Board for
exemption of other Office Holders of the Registrant who are not directors. The exemption letters granted to Michael
Federmann and David Federmann are valid until April 2024.

Item 7. Exemption From Registration Claimed
Not applicable.
Item 8. Exhibits

The Index of Exhibits filed herewith and appearing immediately after the signature page to this Registration
Statement is incorporated by reference in this Item 8.

Item 9. Undertakings
(a) The undersigned Registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to
this registration statement:

(1) To include any prospectus required by section 10(a)(3) of the Securities Act;

(i1) To reflect in the prospectus any facts or events arising after the effective date of the
registration statement (or the most recent post-effective amendment thereof) which,
individually or in the aggregate, represent a fundamental change in the information set forth
in the registration statement. Notwithstanding the foregoing, any increase or decrease in
volume of securities offered (if the total dollar value of securities offered would not exceed
that which was registered) and any deviation from the low or high end of the estimated
maximum offering range may be reflected in the form of prospectus filed with the SEC
pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no
more than a 20% change in the maximum aggregate offering price set forth in the
“Calculation of Registration Fee” table in the effective registration statement;

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

Provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the registration statement is on
Form S-8, and the information required to be included in a post-effective amendment by those
paragraphs is contained in periodic reports filed with or furnished to the SEC by the Registrant pursuant
to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference
herein.

(2) That for the purpose of determining any liability under the Securities Act, each such post-effective
amendment shall be deemed to be a new Registration Statement relating to the securities offered therein,
and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.



(3) To remove from registration by means of a post-effective amendment any of the securities being
registered which remain unsold at the termination of the offering.

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities
Act, each filing of the Registrant’s annual report pursuant to section 13(a) or section 15(d) of the Securities
Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to
section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the Registration Statement
shall be deemed to be a new Registration Statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

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



SIGNATURES

Pursuant to the requirements of the Securities Act, the Registrant certifies that it has reasonable grounds to believe
that it meets all of the requirements for filing on Form S-8 and has duly caused this registration statement to be
signed on its behalf by the undersigned, thereunto duly authorized, in the city of Haifa, Israel, on this 16 day of
August, 2022.

ELBIT SYSTEMS LTD.
By: /s/ Bezhalel Machlis
Name: Bezhalel Machlis
Title: President and Chief Executive Officer
POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby
constitutes and appoints Bezhalel Machlis, Yaacov Kagan, Jonathan Ariel and Adi Pinchas Confino and each of
them, individually, as his true and lawful attorneys-in-fact and agents, with full power of substitution and
resubstitution, for him and in his name, place and stead in any and all capacities, in connection with this Registration
Statement on Form S-8 and any or all amendments, including post-effective amendments to the Registration
Statement and any registration statement for the same offering that is to be effective upon filing pursuant to Rule
462 under the Securities Act, and to file the same, with all exhibits thereto, and all other documents in connection
therewith to be filed with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents,
and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to
be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person,
hereby ratifying and confirming all that said attorneys-in-fact as agents or any of them, or his or her substitute or
substitutes, may lawfully do or cause to be done by virtue hereof.

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



Signature Title

/s/ Bezhalel Machlis

Bezhalel Machlis President and Chief Executive Officer
(principal executive officer)

/s/ Yaacov Kagan

Yaacov Kagan Chief Financial Officer
(principal financial officer)

/s/ Israel Fisher

Israel Fisher Corporate Controller
(principal accounting officer)

/s/ Michael Federmann

Michael Federmann Director

/s/ Rina Baum
Rina Baum Director

/s/ Yoram Ben-Zeev
Yoram Ben-Zeev Director

/s/ David Federmann

David Federmann Director
/s/ Noaz Bar Nir
Noaz Bar Nir Director
/s/ Dov Ninveh
Dov Ninveh Director
/s/ Ehood Nisan
Ehood Nisan Director

/s/ Bilha Shapira

Bilha Shapira Director
/s/ Yuli Tamir
Yuli Tamir Director

/s/ Raanan Horowitz

Elbit Systems of America, LLC
Authorized Representative in the United
Name: Raanan Horowitz States
Title: President and CEO

Date

August 16, 2022

August 16, 2022

August 16, 2022

August 16, 2022

August 16, 2022

August 16, 2022

August 16, 2022

August 16, 2022

August 16, 2022

August 16, 2022

August 16, 2022

August 16, 2022

August 16, 2022



Exhibit Index

Exhibit

Number Description

1.1 Memorandum of Association of the Registrant (incorporated by reference to Exhibit 1.1. to the
Registrant’s Annual Report on Form 20-F (File No. 000-28998) for the year ended December 31,
2019, filed with the Commission on March 25, 2020).

1.2 Restated Articles of Association of the Registrant (incorporated by reference to Exhibit 1.2 the
Registrant’s Annual Report on Form 20-F (File No. 000-28998) for the year ended December 31,
2019, filed with the Commission on March 25, 2020).

5.1 Opinion of Herzog Fox & Neeman, as to the validity of the ordinary shares.*

23.1 Consent of Herzog Fox & Neeman (included in Exhibit 5.1).*

23.2 Consent of Kost Forer Gabbay and Kasierer relating to the consolidated financial statements of
Elbit Systems L.td.*

24.1 Power of Attorney (included as part of the signature page of the Registration Statement).*

99.1 Elbit Systems Ltd. 2022 Equity Incentive Plan for Employees.*

107* Filing fee table

* Filed herewith
1 Incorporated herein by reference
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HERZOG

HERZOG FOX & NEEMAN

Exhibit 5.1

August 16, 2022

To:

Elbit Systems Ltd.

Advanced Technology Center
Haifa, 3100401

Israel

Re: Registration Statement on Form S-8

Ladies and Gentlemen:

We have acted as Israeli counsel for Elbit Systems Ltd., an Israeli company (the “Company”), in
connection with the registration statement on Form S-8 (the “Registration Statement”) filed by the Company

with the United States Securities and Exchange Commission (the “SEC”) on the date hereof pursuant to the
United States Securities Act of 1933, as amended (the “Securities Act”), relating to 1,100,000 of the
Company’s ordinary shares, par value 1.00 New Israeli Shekel ("NIS") per share ("Ordinary Shares"),
issuable upon the exercise of options to be granted under the Company's 2022 Equity Incentive Plan for
Employees (the "2022 Plan"). Ordinary Shares issuable under the 2022 Plan shall be referred to as the

“Shares”.

In connection with this opinion, we have examined originals or copies, certified or otherwise
identified to our satisfaction, of the 2022 Plan, the Registration Statement, the Company’s Restated Articles
of Association (the “Articles”) and such other agreements, certificates, resolutions, minutes and other
statements of corporate officers and other representatives of the Company and other documents as we have
deemed necessary or appropriate as a basis for this opinion.

In rendering our opinion, we have assumed the authenticity of all original documents submitted to us
as certified, conformed or photographic copies thereof, the genuineness of all signatures and the due
authenticity of all persons executing such documents. We have assumed the same to have been complete and
accurate. We have also assumed the truth of all facts communicated to us by the Company and that all
consents, minutes and protocols of meetings of the Company’s board of directors which have been provided
to us are true and accurate and have been properly prepared in accordance with the Articles and all
applicable laws, including, without limitation, the board of director’s approval of the 2022 Plan and approval
of a pool of 1,100,000 options that may be granted under the 2022 Plan to acquire up to1,100,000 Shares to
be issued upon the exercise of options granted or to be granted under the 2022 Plan.

Asia House, 4 Weizmann St. Tel Aviv 6423904, Israel | Tel: +972 3 692 2020, Fax: +972 3 696 6464 | www.herzoglaw.co.il



Members of our firm are admitted to the Bar of the State of Israel, and we do not express any
opinion as to the laws of any other jurisdiction. This opinion is limited to the matters stated herein and no
opinion is implied or may be inferred beyond the matters expressly stated herein.

Based upon and subject to the foregoing, we are of the opinion that the Shares have been duly
authorized and reserved for issuance and, subject to the requisite corporate approvals will be, when issued
and paid for in accordance with the terms of the 2022 Plan and the related awards and agreements, validly

issued, fully paid and non-assessable.

We hereby consent to the filing of this opinion letter as an exhibit to the Registration Statement. In
giving this opinion and such consent, we do not admit that we are within the category of persons whose
consent is required under Section 7 of the Securities Act, the rules and regulations of the Securities and
Exchange Commission promulgated thereunder or Item 509 of Regulation S-K promulgated under the

Securities Act.

This opinion letter is rendered as of the date hereof and we disclaim any obligation to advise you of
facts, circumstances, events or developments that may be brought to our attention after the effective date of
the Registration Statement that may alter, affect or modify the opinions expressed herein.

Very truly yours,

Herzog Fox & Neeman

Asia House, 4 Weizmann St. Tel Aviv 6423904, Israel | Tel: +972 3 692 2020, Fax: +972 3 696 6464 | www.herzoglaw.co.il
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Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in the Registration Statement (Form S-8)
pertaining to the Elbit Systems Ltd. 2022 Equity Incentive Plan for Employees of our reports
dated April 7, 2022, with respect to the consolidated financial statements and the effectiveness
of internal control over financial reporting of Elbit Systems Ltd., included in its Annual Report
(Form 20-F) for the year ended December 31, 2021, filed with the Securities and Exchange
Commission.

/s/ KOST FORER GABBAY & KASIERER
A Member of Ernst & Young Global

Haifa, Israel
August 16, 2022



Elbit Systems L td.

2022 Equity Incentive Plan for Employees

1. Name. This plan, as adopted by the Board of Directors (the "Board") of Elbit Systems Ltd.,
(the “Company”) on January 16, 2022, shall be known as the “Elbit Systems Ltd. 2022 Equity Incentive

Plan for Employees” (the “Plan”).

2. Purpose of the Plan. The purpose of this Plan is to enable the Company to link the
compensation and benefits of its employees with the future growth and success of the Company and its
Affiliates and with long-term shareholder value, through the creation of a long-term incentive for

employees.

3. Headings and Definitions

3.1. The section headings are intended solely for the reader’s convenience and in no event

shall they constitute a basis for the interpretation of the Plan.

3.2. Inthis Plan, the following terms shall have the meanings set forth beside them:

“Administrator”

"Affiliate"

"Applicable
Law"

“Approved
Option™”

“Award
Agreement”

"Benefit"

“Cause”

The Board, or a committee to which the Board delegates power
to act on its behalf with respect to the Plan. Subject to the
Articles of Association of the Company, as may be amended
from time to time, the Administrator, if it is a committee, will
consist of such number of members (but not less than two (2))
as may be determined by the Board and subject to the
requirements of Applicable Law;

Each Subsidiary and any company in which the Company or a
Subsidiary owns, directly or indirectly, ownership rights;

The legal requirements applicable to the administration of
equity incentive plans which include the Plan, any applicable
laws, rules and regulations applicable to the Options granted
under the Plan, as such laws, rules, regulations and requirements
shall be in place from time to time, including any TASE rules or
regulations;

An Option granted under Section 102(b)(2) of the Ordinance, in
accordance with the "capital gain tax route”, and other rights
granted or issued with respect to such Option;

A written agreement between the Company and a Participant or
a notice provided by the Company to a Participant, setting forth
the terms and conditions under which Options are granted to a
Participant, in a form to be determined by the Company;

The amount determined in accordance with Section 10;

Irrespective of any definition to the contrary in any other
document held by a Participant and unless otherwise determined
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"Eligible
Employee"
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in the Participant’s respective Award Agreement, the term
Cause, when used herein shall include any of the following:

(@) an act or omission of, or by, the Participant, that is
detrimental to the Company and/or an Affiliate, including, but
not limited to: dishonesty toward the Company/Affiliate,
insubordination, substantial malfeasance or nonfeasance of
duty, unauthorized disclosure of confidential or proprietary
information and any other conduct substantially prejudicial to
the business of the Company/Affiliate;

(b) any substantial breach by the Participant of (i) his or her
employment agreement or engagement arrangements, or (ii) any
other obligations toward the Company/Affiliate;

(c) circumstances justifying the revocation and/or reduction of a
Participant’s entitlement to severance pay under Applicable
Law, including where relevant, pursuant to Sections 16 or 17 of
the Severance Pay Law, 1963; or

(d) any other reason which is defined as Cause in the
Participant’s personal employment contract or engagement
arrangements or is defined as such in the Company's or
Affiliate's internal procedures;

For the avoidance of doubt it is clarified that the determination
as to whether a Participant is being terminated for Cause shall
be made in good faith by the Administrator and shall be final
and binding on the Participant;

A controlling shareholder of the Company as defined in section
32(9) of the Ordinance, as amended from time to time;

Any person, who has signed an employment agreement and has
commenced employment with the Company or any Subsidiary,
or anyone who is on the payroll of such corporation and
specifically excluding anyone who may under Applicable Law
be deemed an employee of the Company or a Subsidiary if an
employment agreement was not signed and he or she is not on
the payroll of such company;

The price determined by the Administrator in accordance with
Section 9 below, which shall be used for the purpose of
calculating the Benefit and determining the number of
Underlying Shares to be issued to the Participant as the result of
the exercise of an Option;

A notice in the form as shall be dictated by the Company, to be
provided by a Participant for the purpose of exercising an Option
in accordance with Section 10;

With respect to an Option, and unless otherwise determined in
the Award Agreement - 51 months from the Grant Date of the
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Option, unless terminated earlier due to such Option being fully
exercised, or in accordance with Sections 14 and 16;

As of any date, the value of a Share determined as follows:

(1) if the Shares are listed on the TASE, the Fair Market Value
will be the closing price for one Share as quoted on the TASE
for the market trading day prior to time of determination; or

(i) in the absence of the above, the Fair Market VValue of a Share
shall be as determined in good faith by the Administrator.

For the avoidance of doubt, and where applicable, the above
definition of Fair Market Value shall not apply for the purpose
of determining the tax liability pursuant to Section 102(b)(3) of
the Ordinance;

The later of (i) the date on which the grant of the Options to a
Participant was approved by the Administrator; (ii) the first
trading day after a period of 30 days from the filing of the Plan
for approval with the ITA has lapsed; unless otherwise
determined by the Board or required under Applicable Law;

The holding period provided under Section 102 in respect of the
"capital gain tax route™ or under a tax ruling by the Israeli Tax
Authority;

An Eligible Employee of the Company or of an Israeli resident
Subsidiary, who is an lIsraeli tax resident and who is not a
Controlling Shareholder at the time of grant, or as a consequence
of the grant, as stated in Section 102;

The Israeli Tax Authority;

The Israeli Income Tax Ordinance [New Version], 1961, as
amended from time to time;

An option to purchase one Share, granted to a Participant,
subject to the provisions of this Plan and the applicable Award
Agreement;

An Eligible Employee to whom an Option under the Plan was
granted;

Any of the following (yet excluding any Structural Change or
Spin-off Transaction):

(a) asale of all or substantially all the assets of the Company and
its Subsidiaries taken as a whole, or the sale or disposition
(whether by merger or otherwise) of one or more Subsidiary of
the Company if substantially all of the assets of the Company
and its Subsidiaries taken as a whole are held by such Subsidiary
or Subsidiaries;
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(b) a merger (including a reverse triangular merger),
consolidation, amalgamation or like transaction of the Company
with or into another entity or a scheme of arrangement for the
purpose of effecting such; or

(c) a sale (including an exchange) of all or substantially all of
the share capital of the Company to a third party unrelated to the
then current shareholders of the Company, whether by a single
transaction or a series of related transactions or within the scope
of the same acquisition agreement; or

(d) Any other transaction or set of circumstances that is
determined by the Board, in its discretion, to be a transaction
having a similar or comparable effect.

The Board may, at its discretion and subject to a specific Board
resolution to that effect, expand the definition so as to include
also any purchase by a current shareholder of the Company
(whether directly or indirectly) of all of the share capital of the
Company not owned by such shareholder or its affiliates prior
to such acquisition:

New Israeli Shekels;

An Option which is governed by Section 102(c) of the
Ordinance;

Section 102 of the Ordinance and the Israeli Income Tax Rules
(Tax Relief in Issuance of Shares to Employees) 2003, as
amended from time to time;

An ordinary share of the Company, nominal value 1.00 NIS;

Any transaction in which assets of the Company are
transferred or sold to a company or corporate entity in which
the shareholders of the Company hold the same respective
ownership stakes they are then holding in the Company;

Any re-domestication of the Company, share flip, creation of a
holding company for the Company which will hold substantially
all of the shares of the Company or any other transaction
involving the Company in which the shares of the Company
outstanding immediately prior to such transaction continue to
represent, or are converted into or exchanged for shares that
represent, immediately following such transaction, at least a
majority, by voting power, of the share capital of the surviving,
acquiring or resulting corporation;

Any corporation wholly owned, directly or indirectly by the
Company;

Any entity with, or into, which the Company is merged or
consolidated, or to which certain operations or certain assets of
the Company are transferred, or which purchased substantially
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all the Company’s assets or shares, including any parent of such
entity;

The Tel Aviv Stock Exchange Ltd;

Any applicable tax and other compulsory payments such as
social security and health tax contributions (including interest
and/or fines of any type and/or linkage differentials) required to
be paid under Applicable Law in relation to the Options, the
Underlying Shares or the rights deriving from any of them;

The termination of employment relations, or the occurrence of
any termination event as set forth in the Participant's Award
Agreement;

For the purpose of this plan the following shall not be considered
as Termination: — paid vacation, sick leave, paid maternity
leave, infant care leave, medical emergency leave, military
reserve duty, or any other leave of absence authorized in writing
by the Administrator;

Termination shall not include any transfer of a Participant
between the Company and any Affiliate or between Affiliates
and with respect to Options granted to U.S. Taxpayers
references to Termination shall be construed to require a
“separation from service” as such term is defined in Section
409A of the U.S. Internal Revenue Code of 1986;

The first day on which there are no longer employment relations
between the Participant and the Company or an Affiliate, for any
reason whatsoever; however for the purpose of Termination for
Cause, the Termination Date is the date on which a notice
regarding such Termination was sent by the Company or an
Affiliate, to the Participant;

With respect of any Option or Underlying Share — the sale,
assignment, transfer, pledge, mortgage or other disposition
thereof or the grant of any right to a third party thereto;

The trustee appointed by the Company in accordance with
Section 102;

Shares issued or issuable upon exercise of Options in
accordance with the Plan;

Any Participant who is a citizen or permanent resident of the
United States for purposes of the U.S. Internal Revenue Code of
1986 or a Participant for whom the compensation under this Plan
would otherwise be subject to income tax under the U.S. Internal
Revenue Code of 1986;
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“Vesting Date”  The date on which an Option becomes vested, as determined in
accordance with this Plan and set forth in the Award Agreement.

4. Administration of the Plan

4.1. The Administrator shall have the power to administer the Plan.

4.2. Subject to the provisions of the Plan, Applicable Law and the Company's incorporation
documents, the Administrator shall have the authority, at its discretion but subject to receipt of additional
corporate approvals as may be required by Applicable Law: (i) to grant Options to Participants; (ii) to
determine the terms and provisions of each Option granted (which need not be identical), including, but
not limited to, the number of Options to be granted to a Participant, the vesting and/or exercise
conditions; (iii) to amend, modify or supplement (with the consent of the applicable Participant, if such
amendments adversely affect the terms of the already granted Options), the terms of each outstanding
Option, unless otherwise specified under the terms of the Plan; (iv) to interpret the Plan; (v) to prescribe,
amend, and rescind rules and regulations relating to the Plan, including the form of Award Agreements
and rules governing the grant of Options in jurisdictions in which the Company or any Subsidiary
operate; (vi) to authorize conversion or substitution under the Plan of any or all Options or Underlying
Shares and to cancel or suspend Options, as necessary, provided that, if such action is not specifically
allowed under the terms of this Plan, any material harm to the interests of the Participants caused thereby
shall be subject to the consent of the Participants; (vii) to accelerate or defer (and when so required under
the Plan, with the consent of the Participant) the vesting schedule of any previously granted Options;
(viii) to determine the effect of any increase or decrease in the scope of engagement of a Participant on
the vesting schedule of previously granted Options; (ix) to authorize any person to execute on behalf of
the Company any instrument required to give effect to the grant of an Option already granted; and (x) to
make all other determinations deemed necessary or advisable for the administration of the Plan.

4.3. All decisions, determinations, and interpretations of the Board and/or the Administrator,
as applicable, shall be final and binding on all Participants or a respective Participant as the case may
be.

5. Eligibility. Options may be granted only to Eligible Employees, provided that if employment
of a respective Eligible Employee has not yet commenced on the date the grant of the Options was
approved by the Administrator, the Grant Date will be postponed to and be effective on, the first day of
commencement of employment, provided all other conditions as set forth under the definition of "Grant
Date" have been fulfilled. An Approved Option and a Non-Approved Option may only be granted to
Israeli Employees. All Options granted to U.S. Taxpayers shall be nonqualified stock options under the
U.S. Internal Revenue Code of 1986.

Nothing herein will be deemed to obligate the Company to grant any Options to Eligible Employees or
otherwise and any such grant will be at the Company's sole discretion.

6. Options and Underlying Shares Reserved for the Plan. The pool for the purpose of granting
Options under this Plan shall initially consist of 1,100,000 Options, or such other amount as may be
approved by the Board from time to time (without the need to amend the Plan in case of such approval).
The Company shall at all times reserve and keep available such number of Underlying Shares as shall
be sufficient to satisfy such number of Options, subject to any adjustment made to the share capital of
the Company by way of share split, reverse share split, distribution of share dividend or similar
recapitalization events, at any time hereafter. The Underlying Shares may be authorized but unissued
ordinary Shares, or reacquired ordinary Shares of the Company. If an Option expires or becomes un-
exercisable for any reason without having been exercised in full, the respective Option and
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corresponding Underlying Shares shall, unless the Plan shall have been terminated or expired, become
available for future grants under the Plan.

7. Grant of Options

7.1. Options granted pursuant to the Plan from time to time, shall be evidenced by a written
Award Agreement. Each Award Agreement shall state, among other matters, the number of Options
granted, the Vesting Dates, the Grant Date, the Exercise Price and such other terms and conditions as
the Administrator at its discretion may deem applicable, provided that they are consistent with the terms
of the Plan.

7.2. Options which are Approved Options, as specified in the Award Agreement, and any
Underlying Shares issued in respect of such Approved Options, shall be subject to the Trustee’s
trusteeship, as provided in Section 14 below. Each grant of an Approved Option shall be subject to
compliance with the conditions of Section 102.

8. Vesting

8.1. The Options granted under an Award Agreement shall vest, subject to continued
employment of the Participant with the Company or a Subsidiary and further pursuant to provisions of
Section 8.3, as follows:
(a) 40% of the Options - on the second anniversary of the Grant Date;
(b) the remaining 60% - on the third and fourth anniversaries of the Grant Date,
respectively, 30% on each such date.

No Option shall be exercised after the Expiry Date.

8.2. Unless otherwise determined by the Administrator, the vesting of granted Options shall
be postponed during any un-paid leave of absence. Upon return to service, the vesting shall continue and
each of the remaining Vesting Dates as well as the respective Expiry Date shall be postponed by the
number of days of such period of un-paid leave (i.e. shifting the entire remaining vesting schedule and
extending it by the number of unpaid leave days); provided that, for U.S. Taxpayers, in no event will the
Expiry Date be later than the 10™ anniversary of the Grant Date. Despite the aforementioned, it is
clarified that the following shall not postpone the vesting of the Options: paid vacation, paid sick leave,
paid maternity leave, infant care leave, medical emergency leave, military reserve duty and any other
authorized personal leave.

8.3. The transfer of a Participant to an Affiliate or vice versa shall not affect the vesting of the
Options or the Vesting Dates. Any tax consequences resulting from such a transfer, if any, will be borne
solely by the Participant.

9. Exercise Price

9.1. The Exercise Price of an Option shall be denominated in USD and shall equal the higher
of:

(a) the sum, in USD, resulting from converting the NIS Average Price into USD using the USD
Average Rate, where:

"NIS Average Price" means the average of the closing share prices of a Share on the TASE, during
the period of 30 (thirty) trading days (**Calculation Period™) preceding, but not including, the
Grant Date; and

"USD Average Rate" means the average of the NIS/USD exchange rates for the corresponding
Calculation Period, determined by using the NI1S/USD representative rate of exchange as published
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by the Bank of Israel on each trading day during the Calculation Period and, if no exchange rate
was published on a trading day, the most recent so published exchange rate; or

(b) the closing share price of one Share on the TASE on the last trading date preceding the Grant
Date, converted into USD using the NIS/USD representative rate of exchange most recently
published by the Bank of Israel prior to the Grant Date.

10. Exercise of Options

10.1. Unless otherwise determined by the Administrator and provided the Shares of the
Company are still traded on the TASE, all Options shall be exercised using a "Net-Exercise Mechanism"
which shall operate as follows: the Participant shall submit to the Trustee an Exercise Notice which shall
include among others, the following particulars: (i) the number of the vested Options to be exercised and
(ii) the aggregate Exercise Price of all of the Options to be exercised. Unless otherwise instructed by the
Company, the Trustee shall calculate the Benefit which is the difference between (a) the aggregate
Exercise Price of all of the Options being exercised (converted into NIS by using the NIS/USD
representative rate of exchange as published by the Bank of Israel and applicable on the date of exercise)
and (b) the aggregate Fair Market Value of the Underlying Shares of the Options being exercised as of
the date of exercise. The Trustee shall thereafter request the Company to issue (or issue with the
Company's approval) to the Participant (or the Trustee) as applicable that number of whole Shares
received by dividing the Benefit by the Fair Market Value of one Share as of the date of receipt by the
Trustee of the Exercise Notice (the “Net Exercise Mechanism”).

Calculation Formula:

A = the number of Options the Participant requests to exercise as written in the Exercise
Notice;

B = the Fair Market Value on the exercise date;

C= the Exercise Price of each Option in NIS.

Benefit = A x ((B-C)/B)

10.2. Timing of exercise: Options may only be exercised on a day on which Shares are tradable
on the TASE, provided however that the exercise of Options shall not be allowed on a day that is the
"determining date” (as defined in the TASE regulations - yaypn oyn) of any of the following events
(""Company Events™): distribution of bonus shares, offering of rights, distribution of dividend, share
split, share consolidation or capital reduction. If the "ex-date" determined by the TASE in accordance
with the TASE regulations of a Company Event falls before its determining date, the exercise of Options
shall not be allowed on such ex-date as well. Exercise Notice received on a determination dates or an
ex-date shall be processed during the next possible day on which Shares are traded on the TASE. In
addition, Participants are required to act in accordance with applicable laws regarding inside information,
as well as applicable Company procedures and instruction in this respect.

10.3. Except as otherwise provided in the Plan or in an Award Agreement, an Option may be
exercised in full or in part, subject to the Expiry Date, provided that any fraction of a Share received as
the result of the calculation in Section 10.1 above shall be rounded down to the nearest whole number.
The issuance of Underlying Shares shall be subject to the payment of the nominal value of the Shares
being issued and the payment of any Tax due, to the Company’s and the Trustee's full satisfaction.

10.4. Notice of Exercise of Options, which is received by the Trustee after the Expiry Date, or
which relates to Options that have not yet vested, or which do not contain all of the details required by
the Exercise Notice form, shall not be accepted and shall have no force whatsoever.



10.5. The Participant shall sign any document required under Applicable Law, by the Company
or by the Trustee for the purposes of issuance of the Underlying Shares.

10.6. An Option may be subject on the time or times when it may be exercised to such other
terms and conditions, not inconsistent with the Plan, as the Administrator may deem appropriate.

10.7. The exercise of Options under this Section 10 and the tax amounts payable for the sale of
issued Underlying Shares shall be subject to the provisions of any tax ruling of ITA received by the
Company applicable to the Net Exercise Mechanism.

11. Non_Transferability of Options. Unless otherwise determined by the Administrator, an
Option shall not be Transferable by the Participant other than in accordance with Section 13 below.
Options or rights arising therefrom shall not be subject to mortgage, attachment or other willful
encumbrance, and no power of attorney shall be issued in respect thereof, whether such power of attorney
enters into force immediately or at a future date.

12. One Time Benefit. The Options and Underlying Shares are extraordinary, one-time benefits
granted to the Participants, and are not and shall not be deemed a salary component for any purpose
whatsoever, including in connection with calculating severance compensation under Applicable Law.

13. Termination of Employment or Engagement

13.1. Unvested Options. In the case of Termination, any Option or portion thereof that was not
vested as of the Termination Date shall be deemed automatically expired on the Termination Date.
Notwithstanding the above and without derogating from the provisions set forth in Sections 13.3 — 13.5
below, the Administrator, may, in circumstances deemed appropriate by the Administrator, at its sole
discretion and without it being obligated to do so: (i) accelerate the vesting of all or part of the Options
granted but unvested on the Termination Date, in which case, unless prohibited by Applicable Law or
any applicable law in a relevant jurisdiction, the provisions of Section 13.2.1 shall apply mutatis
mutandis; or (ii) approve the continuation of the unvested Options without expiry such that the Options
shall become exercisable on the original Vesting Dates irrespective of termination of employment. Any
tax consequences resulting from such determinations by the Administrator will be borne solely by the
Participant.

13.2. Vested Options

13.2.1.Termination other than for Cause.

13.2.1.1. Unless otherwise determined by the Administrator, in case of
Termination other than for Cause, any Option that is vested as of the Termination Date may be exercised
solely within the period of time (subject, however, to the provisions of Section 16 below concerning
early expiry or other treatment upon certain events) ending on the earlier of (i) ninety (90) days following
the Termination Date, or (ii) the Expiry Date, but only to the extent to which such Option was exercisable
at the Termination Date. Unless otherwise specified in the Award Agreement, Options not exercised by
the Participant within the period of time specified above shall be deemed automatically expired at the
end of said period.

13.2.1.2. Unless otherwise determined by the Administrator, in the event of
(i) Termination as a result of the Participant’s death or disability or (ii) the death of Participant within
the period of time stated in section 13.2.1.1- the vested Options may be exercised (to the extent
exercisable as of the date of death) by the Participant’s legal guardian, the Participant’s estate, or by a



10

person who acquired the right to exercise the Option by bequest or inheritance, as the case may be, (the
“Assignees”), but solely within the period of time (subject, however, to the provisions of Section
16below concerning early expiry or other treatment upon certain events) ending on the earlier of (i) the
date which falls twelve (12) months after the date of death, or as the case may be, the Termination Date
due to disability (or such longer or shorter period specified in the Award Agreement, if so specified) or
(i1) the Expiry Date. Unless otherwise specified in the Award Agreement, Options not exercised by the
applicable Assignee within the period of time specified above shall be deemed automatically expired at
the end of said period. The Transfer of Options to an Assignee shall be subject to provision by the
Assignee of a written notice to the Company to that effect and to the execution by the Assignee of any
document required by the Company. All of the terms applicable to the Options, whether under this Plan,
the Award Agreement and/or any other document in respect of such Options, shall be binding upon the
Assignees.

13.2.1.3. If the exercise of an Option after the Termination Date or death
would be prohibited at any time solely because the issuance of the Underlying Shares would violate
requirements of Applicable Law, then the affected Options shall expire at the end of the period during
which the exercise of the Options would not be in violation of such requirements of Applicable Law,
provided that in no event will such period exceed, in the event of a Termination - ninety (90) days in the
aggregate after the Termination Date and, in the event of death - twelve (12) months after the date of
death, provided that any Options held by U.S. Taxpayers or their Assignees shall expire no later than the
10" anniversary of the Grant Date.

13.2.1.4. It is clarified that Options or any portion thereof that were not
vested on the Termination Date will not continue to vest during each of the periods mentioned in Section
13.2.1 above.

13.2.1.5. The Administrator shall have the sole authority to extend any of
the exercise periods detailed in section 13.2.1at its sole discretion.

13.2.2.Termination for Cause. If a Participant’s employment or engagement with the
Company or an Affiliate is terminated for Cause, any Option or portion thereof that has not been
exercised as of the Termination Date, even if vested, shall be deemed automatically expired on the
Termination Date.

13.3. A Participant shall not be entitled to claim against the Company or an Affiliate, that he
or she was prevented from continuing to vest Options as of the Termination Date. A Participant shall not
be entitled to any compensation in respect of Options that would have vested in his or her favor had such
Participant’s employment or engagement with the Company or Affiliate not been Terminated.

13.4.No Right to Employment, Options or Underlying Shares. The grant of Options, the
vesting of any Option or the issuance of an Underlying Share under the Plan shall impose no obligation
on the Company or an Affiliate to continue the employment of any Participant and shall not lessen or
affect the Company's or an Affiliate's right to terminate the employment of a Participant at any time
and/or for any or no reason, with or without Cause, even if such Termination is immediately prior to the
vesting of any Option. No Participant or other person shall have any claim to be granted any Option or
to the vesting of any Option, whether expired immediately following the grant or prior to vesting thereof.
There is no obligation for uniformity of treatment of Participants, or holders or beneficiaries of Options
and the terms and conditions of Options and the Administrator's determinations and interpretations with
respect thereto need not be the same with respect to each Participant (whether or not such Participants
are similarly situated).
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13.5. Nothing contained in the Plan shall prevent the Company from adopting, adjusting or
continuing in effect compensation arrangements, which may, but need not, provide for the grant of
Options or Underlying Shares.

14. Trust

14.1. The Approved Options and any corresponding Underlying Shares shall be held by the
Trustee for the benefit of the respective Participant, in accordance with the provisions of Section 102 in
the "capital gain tax route”. Each grant and each exercise of an Approved Option or sale or transfer of
corresponding Underlying Shares shall be done by, or when applicable, notified to, the Trustee.

14.2. Unless otherwise determined by the Company, the validity of any instruction given to the
Trustee by a Participant shall be subject to approval of such instruction by the Company. The Company
does not undertake to approve instructions given by any Participant to the Trustee, in whole or any part
thereof, within any period of time.

14.3. Subject to the provisions of this Plan, the Approved Options and any corresponding
Underlying Shares shall not be released from the control of the Trustee, nor shall any of them be
Transferred unless the Company and the Trustee are satisfied that the full amounts of Tax due from the
applicable Participant under Applicable Law have been paid or will be paid.

14.4. Subject to the provisions of Section 102, a Participant shall not Transfer or release from
the control of the Trustee any Approved Option or any Underlying Share subject to an Approved Option,
until the lapse of the Holding Period. Notwithstanding the above, if any such release or Transfer occurs
during the Holding Period, the sanctions under Section 102 shall apply to, and shall be borne by, such
Participant.

14.5. As long as the Approved Options and any corresponding Underlying Shares are held by
the Trustee for the benefit of the Participant, all rights of the Participant in connection with or arising
from, the Approved Options and/or the corresponding Underlying Shares cannot be Transferred other
than by will or Applicable Law of descent and distribution.

14.6. Without derogating from the aforementioned, the Company shall have the authority to
determine the specific procedures and conditions of the trusteeship with the Trustee in a separate
agreement between the Company and the Trustee, all subject and pursuant to the provisions of Section
102.

14.7. Should the Approved Options or any corresponding Underlying Shares be Transferred by
power of a last will or under Applicable Law of decent, the provisions of Section 102 shall apply to the
legal heirs or transferees by law of the deceased Participant.

14.8. Approved Options that do not comply with the requirements of Section 102 shall be
considered Non-Approved 102 Options or Options subject to tax under Section 3(i) of the Ordinance.

14.9. Issued Underlying Shares will not be held by the Trustee on behalf of a Participant for a
period exceeding one (1) year after the Expiry Date.

15. Adjustments to the Underlying Shares subject to the Plan
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15.1. Adjustment Due to Change in Capital. If the Shares of the Company shall at any time be
changed or exchanged by distribution of a share dividend (bonus shares), share split, combination or
exchange of shares, recapitalization, or any other like event by or of the Company, and as often as the
same shall occur, then the number and class of the Underlying Shares and the Exercise Price of the
Options shall be appropriately and equitably adjusted so as to maintain through such an event the
proportionate equity portion represented by the Options and the total Exercise Price of the Options,
provided, however, that no adjustment shall be made by reason of distribution of subscription rights
(rights offering) on outstanding Shares or other issuance of shares by the Company. Fractions of
Underlying Shares shall be treated as follows: a right to receive 0.5 or more of a Share shall be converted
into one Share and a right to receive less than 0.5 of a Share shall be extinguished without issuing any
Shares. Except as expressly provided herein, no issuance by the Company of shares of any class, or
securities convertible into shares of any class, shall affect, and no adjustment by reason thereof shall be
made with respect to, the number or Exercise Price of Options and Underlying Shares.

15.2. Adjustment Due to a Structural Change. In the event of a Structural Change, the
Underlying Shares shall be exchanged or converted into shares of the Company or the Successor
Company, in accordance with the exchange effectuated in relation to the Shares of the Company, and
the Exercise Price and quantity of Options and Underlying Shares shall be adjusted in accordance with
the terms of the Structural Change. The adjustments required shall be determined in good faith solely by
the Board and shall be subject to the receipt of any approval required, including any tax ruling, if
necessary.

15.3. Adjustment Due to a Spin-Off Transaction. In the event of a Spin-Off Transaction, the
Board may determine that the holders of Options be entitled to receive equity in the new company formed
as a result of the Spin-Off Transaction, in accordance with equity granted to the ordinary shareholders
of the Company within the Spin-Off Transaction, taking into account the terms of the Options, including
the Vesting Dates and the Exercise Price. The determination regarding the Participant's entitlement
within the scope of a Spin-Off Transaction shall be in the sole and absolute discretion of the Board.

15.4. M&A Transaction.

15.4.1. Without derogating from the Board’s general power under the Plan, in the event
of an M&A Transaction, the Board shall be entitled (but not obliged), at its sole discretion, without any
action or consent of the Participant being required and without any prior notice requirement, to determine
any of the following: (i) provide for an assumption or exchange of Options and/or Underlying Shares
for options and/or shares and/or other securities or rights of the Successor Company or parent or affiliate
thereof; and/or (ii) provide for an exchange of Options or Underlying Shares for a monetary
compensation (including for avoidance of doubt a cash-out of the Options for the net value); and/or (iii)
determine that the exchange, assumption, conversion or purchase detailed above will be made subject to
any payment or escrow arrangement, or any other arrangement determined within the scope of the M&A
Transaction in relation to the ordinary shares of the Company and/or (iv) provide for the acceleration of
the vesting of such Options, as to all or part of the Underlying Shares, under such terms and conditions
as the Board shall determine. The Board may determine, in its sole discretion, that upon completion of
an M&A Transaction, the terms of any Option be otherwise amended, modified or terminated, as the
Board shall deem in good faith to be appropriate. In the case of assumption and/or substitution of
Options, and unless otherwise determined by the Board, appropriate adjustments shall be made so as to
reflect such action and all other terms and conditions of the Award Agreements shall remain substantially
unchanged, including but not limited to the Vesting Dates, all subject to the determination of the Board,
which determination shall be at its sole discretion and final. The grant of any substitutes for the Options
and/or Underlying Shares to Participants further to an M&A Transaction, as provided in this Section,
shall be considered as full compliance with the terms of this Plan. The value of the exchanged Options
and/or Underlying Shares pursuant to this Section 15.4.1 shall be determined in good faith solely by the
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Board, based, among others, on the Company's share price on the TASE, and its decision shall be final
and binding on all the Participants.

15.4.2.Unless determined otherwise by the Board, and without derogating from the
aforementioned, any Options not assumed or exchanged for options and/or shares and/or other securities
or rights or not cashed-out, shall expire immediately prior to the consummation of the M&A Transaction.
Neither the authorities and powers of the Board under this Section 15.4.2, nor the exercise or
implementation thereof, shall be restricted or limited in any way by any adverse consequences (tax or
otherwise) that may result to any Participant or other holder of an Option nor shall any such adverse
consequences (as well as any adverse tax consequences that may result from any tax ruling or other
approval or determination of any relevant tax authority) be deemed to constitute a change or an
amendment of the rights of such Participant or other holder under this Plan.

15.4.3.For the purposes of this Section 15.4, the mechanism for determining the
assumption or exchange as aforementioned shall be as may be agreed upon between the Board and the
Successor Company.

15.4.4.Without derogating from the above, in the event of an M&A Transaction the
Board shall be entitled, at its sole discretion, to require the Participants to exercise all vested Options
within a set period of time and sell all of their Underlying Shares on the same terms and conditions as
applicable to the other shareholders selling their Company’s ordinary shares as part of the M&A
Transaction. Each Participant acknowledges and agrees that the Board shall be entitled to authorize any
one of its members to sign share transfer deeds in customary form in respect of the Underlying Shares
held by such Participant and that such share transfer deed shall be binding on the Participant.

15.4.5.Despite the aforementioned, if and when the method of treatment of Options
within the scope of an M&A Transaction determined according to the above may, in the sole opinion of
the Board, prevent the M&A Transaction from occurring, or materially risk the M&A Transaction, the
Board may determine different treatment for different Options, such that not all Options or all
Participants will be treated equally within the scope of the M&A Transaction.

15.4.6.In the event that the Exercise Price of an Option is higher than the per-share value
of the shares of the Company in such an M&A Transaction (“out-of-the-money options™), the Board
shall be entitled to cancel and terminate such Option, effective upon consummation of the M&A
Transaction, without consideration.

15.4.7.In the event that the Options be cancelled upon the M&A Transaction, the
Company shall provide notice to the affected Participants in same manner as the notices provided
regarding the M&A Transaction to any other shareholders of the Company that are not represented in
the Board. Such notice to a Participant shall be sent to the last known address of the Participant according
to the records of the Company. The Company shall not be under any obligation to ensure that such notice
was actually received by the Participant.

15.4.8.1t is clarified that this section 15.4 shall apply inter alia in the event of partial
transactions which in the aggregate constitute an M&A Transaction in accordance with sub-section (c)
of the definition of M&A Transaction, and in each such transaction the Board shall have the full power
and authority under this Section 16.415.4.

15.5. Liquidation. In the event of the proposed dissolution or liquidation of the Company, all
Options will expire immediately prior to the consummation of such proposed action, unless otherwise
provided by the Board.
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15.6. The Participants shall execute any documents required by the Company or any Successor
Company or parent of, or affiliate thereof, in order to affect any of the actions determined within the
scope of this section 15. The failure to execute any such document may cause the expiration and
cancellation of any Option held by such Participant, as determined by the Administrator in its sole and
absolute discretion.

15.7. Any adjustment according to this Section 15 shall be subject to the receipt of a tax ruling
or approval from the tax authorities, if and as necessary. In making any such adjustments, the
Administrator will also consider possible tax consequences for U.S. Taxpayers, as relevant.

16. Taxes and Withholding Tax

16.1. Approved Options and Non-Approved Options shall be taxed in accordance with Section
102, subject to the provisions of this Plan.

16.2. Any Tax imposed in respect of the Options and/or the Underlying Shares, including, but
not limited to, in respect of the grant of Options, and/or the exercise of Options into Underlying Shares,
and/or the Transfer, waiver, or expiration of Options and/or Underlying Shares, and/or the sale of issued
Underlying Shares, shall be borne solely by the respective Participant, and in the event of death, by his
or her Assignees. The Company, the Affiliates, the Trustee or anyone on their behalf shall not be required
to bear the aforementioned Taxes, directly or indirectly, nor shall they be required to gross up such Tax
in the Participants’ salaries or remuneration. The applicable Tax shall be deducted from the proceeds of
sale of the issued Underlying Shares or shall be paid to the Company, the Affiliate or the Trustee by the
Participants. Without derogating from the aforementioned, the Company, the Affiliates and the Trustee
shall be entitled to withhold Taxes according to the requirements of the Applicable Laws and to deduct
any Taxes from payments otherwise due to the Participant from the Company or an Affiliate.

16.3. The Company's or Trustee's obligation to deliver Underlying Shares upon exercise of an
Option or to sell or transfer issued Underlying Shares is subject to payment by the Participant of all
Taxes due to be paid by him or her under Applicable Law.

16.4. A Participant shall indemnify the Company and/or the applicable Affiliate and/or the
Trustee, immediately upon request, for any Tax (including interest and/or fines of any type and/or
linkage differentials in respect of Tax and/or withheld Tax) for which the Participant is liable under
Applicable Law or under the Plan, and which was paid by the Company, the Affiliate or the Trustee, or
which the Company, the Affiliate or the Trustee is required to pay. The Company, the Affiliate and the
Trustee may exercise such indemnification by deducting the amount subject to indemnification from the
Participants’ salaries or remunerations to the extent permitted by Applicable Law.

16.5. In respect to Non-Approved 102 Awards, in case of Termination, the Participant shall
extend to the Company or the applicable Affiliate a security or guarantee for the payment of Tax due in
respect of such Award as required under Section 102.

16.6. For avoidance of doubt it is clarified that the tax treatment of any Option granted under
this Plan is not guaranteed and although Options may be granted under a certain tax route in Section
102, they may become subject to a different tax route in the future.

16.7.1n case ITA determines at any time that Options granted to a Participant are not qualified
for the purpose of Section 102, the Company may require the Participant, in case of Termination, to
provide the Company and/or the respective Affiliate with such collateral or guarantee as shall be deemed
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sufficient by the Company, to cover payment of any tax payable in connection with the exercise of
granted Options and/or the issuance of the Underlying Shares and/or the sale thereof.

16.8. Any Approved Option is meant to comply in full with the terms and conditions of Section
102 and the requirements of the ITA. Therefore, it is clarified that at all times the Plan is to be read such
that it complies with the requirements of Section 102 and as a consequence, should any provision in the
Plan disqualify the Plan and/or the Approved Options granted thereunder from beneficial tax treatment
pursuant to the provisions of Section 102 of the Ordinance, such provision shall not apply to the
Approved Options and corresponding Underlying Shares unless the ITA provides approval of
compliance with Section 102.

17. The Rights Attached to the Underlying Shares

17.1. Equal Rights. The issued Underlying Shares constitute part of the Shares of the Company,
and they shall have equal rights for all intents and purposes as the rights attached to the Shares of the
Company, subject to the provisions of this Plan and any Award Agreement. The Underlying Shares,
being part of the Shares of the Company, shall not be protected against dilution in any manner
whatsoever, unless otherwise determined by the Board. It is hereby clarified that the Underlying Shares
shall not constitute a separate class of shares, but shall be an integral part of the Company’s Shares.

Any change of the Company’s Articles of Association or any other incorporation
document, which may change the rights attached to the Company’s Shares, shall also apply to the
Underlying Shares, and the provisions hereof shall apply with the necessary modifications arising from
any such change.

The grant of Options and issuance of Underlying Shares under this Plan shall not restrict
or prejudice the Company in any way regarding future creation of additional and/or other classes of
shares, including classes of shares which are or may become preferred over the currently existing Shares
which are offered to Participants as Underlying Shares under this Plan. Subject to Section 15.1 above,
the grant of Options and Underlying Shares under this Plan shall not entitle any Participant to receive
any compensation in the event of any change in the Company’s capital.

17.2. Dividend Rights. No Participant shall have any rights to receive dividends in respect of
any outstanding Options, whether vested or not, until such Options are exercised into Underlying Shares
and these Underlying Shares are issued to the Participant or the Trustee. Following the issuance of such
Underlying Shares by the Company, such Underlying Shares will entitle the Participant to receive any
dividend, to which other holders of Shares in the Company are entitled and the dividends amount will
be subject to payment and withholding of taxes according to applicable law.

18. Changes to the Plan. The Board shall be entitled, from time to time, to update and/or change
the terms of this Plan, in whole or in part, at its sole discretion, provided that in the Board’s opinion such
change shall not materially derogate from the rights attached to the Options already granted under this
Plan and/or the applicable Underlying Shares, unless mutually agreed otherwise between the Participant
and the Company. The Board shall be entitled to terminate this Plan at any time, provided that such
termination shall not materially affect the rights of the Participants to whom Options have already been
granted.

19. Effective Date and Duration of the Plan

19.1. The Plan shall be effective as of the date it was first adopted by the Board and shall
terminate Seven (7) years thereafter or as otherwise determined by the Board.
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19.2. Termination of the Plan shall not affect the Board’s or Administrator's ability to exercise
the powers granted to any of them hereunder with respect to Options granted under the Plan prior to the
date of termination.

20. Successors and Assigns. The terms of the Plan and any Award Agreement issued thereunder
as well as the Options included therein shall be binding on all successors and assignees of the Company
and a Participant, including, without limitation, the estate of a Participant and the executor, administrator
or trustee of such estate, or any receiver or trustee in bankruptcy or representative of the Participant’s
creditors.

21. Miscellaneous

21.1. Notices. Notices and requests regarding this Plan may be sent by the Company through
electronic mail to the email address of the Participant within the Company's or Affiliate's organization
email address book. Notices from the Participant shall be sent in writing by registered mail or by courier
to the addresses of the Company attention: Corporate Secretary or by facsimile transmission (provided
that written confirmation of receipt is provided) with a copy by mail, to the Corporate Secretary. Notices
sent by the Company shall be made in any manner deemed appropriate by the Company including by
way of electronic mail and deemed received by the Participant within three (3) business days following
the date on which they were sent if sent by registered mail and deposited for mailing at a post office
located in Israel, or on the day of delivery if sent by courier to the addresses of the Beneficiary known
to the Company or by electronic mail to the Beneficiary's email address registered with the Company.
Notices sent to the Company shall be deemed received three (3) business days following their deposit
for mailing at the post office located in Israel and if sent by courier and hand-delivered or sent by
facsimile with confirmation of receipt - on the day of delivery (or refusal to receive).

21.2. This Plan (together with the applicable Award Agreement(s) entered into with any
Participant) constitutes the entire agreement and understanding between the Company and a Participant
in connection with the grant of Options to a Participant. Any representation and/or promise and/or
undertaking made and/or given by the Company or by whosoever on its behalf, which has not been
explicitly expressed herein or in an Award Agreement, shall have no force and effect.

21.3. The Company and Trustee will not be required to transfer Shares or to sell or issue any
Shares upon the exercise of any Option if the issuance of such Shares will result in a violation by the
Participant or the Company of any provisions of any law, statute or regulation of any governmental
authority. The Company shall not be obligated to take any affirmative action in order to cause the
exercise of an Option to comply with any law or regulations of any governmental authority, including,
without limitation, the Securities Act or applicable state securities laws in the United States or the
applicable Israeli laws.

22. Governing Law. The Plan shall be governed by, construed and enforced in accordance with
the laws of the State of Israel, without giving effect to principles of conflicts of law. The competent
courts of Tel Aviv-Jaffa shall have exclusive jurisdiction to hear all disputes arising in connection with
this Plan.

* k kk *x



CALCULATION OF FILING FEE TABLES

Form S-8
(Form Type)

Elbit Systems Ltd.
(Exact name of registrant as specified in its charter)

Table I — Newly Registered Securities

Fee Amount Proposed Proposed
Title of Securities . Maximum Maximum Amount Of
To Be Registered Cal%ul;ttlon Re ;l;?ell';ee(i ) Offering Price Aggregate Fee Rate Registration Fee
Security Type ule g Per Share Offering Price
Ordinary Shares, par value 1.00 New
Israeli Shekels per share, reserved for
Equity issuance pursuant to the Elbit Systems | Other (3) 1,100,000(2) |N/A $213,498,651(3) 0.0000927 $19,791.32
Ltd. 2022 Equity Incentive Plan for
Employees
Equity
Total Offering Amounts $19,791.32
Total Fee Offsets -
Net Fee Due $19,791.32
@ Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement on Form S-8 (the “Registration Statement”)
shall also cover any additional ordinary shares, par value 1.00 New Israeli Shekel per share (“Ordinary Shares”) of Elbit Systems Ltd. (the “Registrant”) as may
become available for issuance pursuant to the Registrant’s 2022 Equity Incentive Plan for Employees (the “Plan”) by reason of any stock dividend, stock split,
recapitalization or other similar transaction effected without the receipt of consideration that results in an increase in the number of the Registrant’s outstanding
Ordinary Shares.
?2) Represents 791,100 Ordinary Shares reserved for issuance pursuant to outstanding stock options granted
pursuant to the Plan and 308,900 Ordinary Shares reserved for future issuance under the Plan.
A3 Estimated solely for the purpose of calculating the registration fee required by Section 6(b) of the Securities Act of 1933, as amended, pursuant to Rules 457(c) and

457(h) thereunder, the sum of (i) the product of 791,100 Ordinary Shares reserved for future issuance pursuant to outstanding stock options granted pursuant to the
Plan and $175.39, the weighted average exercise price at which such options may be exercised and (ii) the product of 308,900 Ordinary Shares reserved for future
issuance under the Plan and $241.98, the average of the high and low prices of Ordinary Shares as reported on the Nasdaq Global Select Market on August 10, 2022
which is within five business days of this filing.
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