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Item 3.02. Unregistered Sale of Equity Securities

The information contained in Item 5.02 of this Current Report on Form 8-K regarding the issuance of the Inducement Awards (as defined below)
pursuant to Nasdaq Listing Rule 5635(c)(4) is incorporated by reference. The Inducement Awards were granted in reliance on the exemption from
registration pursuant to Section 4(a)(2) of the Securities Act of 1933, as amended, as a result of the sophistication and accredited investor status of the
recipient and because the transaction did not involve a public offering.

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

On October 1, 2024, Mitek Systems, Inc. (the “Company”) announced that Edward H. West was appointed as the Company’s Chief Executive
Officer, effective immediately. Mr. West was also appointed to serve as a member of the Company’s Board of Directors (the “Board”), effective
immediately.

In connection with Mr. West’s appointment as the Company’s Chief Executive Officer, Scott Carter, who has served as the Company’s interim Chief
Executive Officer since June 2024, is returning to his role as the Company’s non-executive chairman of the Board, effective October 1, 2024. In addition, in
connection with Mr. Carter’s return as the Board’s chairman, Kimberly Stevenson, who currently serves as the Board’s lead independent director, will cease
serving in such capacity and will continue to serve on the Board and as a member of the Board’s audit committee and chair of the Board’s compensation
committee.

From 2018 to 2021, Mr. West, age 58, served as President and Chief Executive Officer of Cardtronics plc (2018 to 2021), which, prior to its
acquisition by NCR Corporation in June 2021, was the largest owner and operator of non-bank ATMs in the world. During his time at Cardtronics, Mr.
West also served as as Executive Vice President, Chief Operating Officer, and Chief Financial Officer (2016 to 2017). Mr. West has more than 25 years of
executive experience, including as President and Chief Executive Officer of Education Management Corp., Chairman and Chief Executive Officer of ICG
Commerce, a subsidiary of Internet Capital Group, and Executive Vice President and Chief Financial Officer of Delta Air Lines, Inc. Mr. West holds a
B.B.A. with an emphasis in Finance from Emory University.

In connection with his appointment as the Company’s Chief Executive Officer, Mr. West entered into an Executive Employment Agreement with the
Company, dated October 1, 2024 (the “Executive Employment Agreement”). Under the Executive Employment Agreement, he will be paid a cash salary of
$500,000 per year. Mr. West will be eligible to receive an annual bonus with a target bonus amount equal to 100% of his then-current base salary (and not
to exceed 200% of his then-current base salary for overachievement) subject to the Company’s achievement of certain business and/or financial goals and
Mr. West’s achievement of individual performance goals to be established by the Board of Directors of the Company in the ordinary course. In addition,
Mr. West is entitled to a $250,000 cash sign-on bonus that is subject to repayment if Mr. West’s employment is terminated by the Company for “cause” or if
he resigns without “good reason” (each as defined in the Executive Employment Agreement) within the 18 month period following his start date. Mr. West
will also be eligible to participate in certain Company-sponsored benefits, such as health insurance plans, provided he meets the respective plan eligibility
requirements. Under the Company’s reimbursement policies, he will be entitled to reimbursement of his reasonable out of pocket costs and expenses
incurred on Company business.

Pursuant to Mr. West’s Executive Employment Agreement, if Mr. West’s employment with the Company is terminated by the Company without
“cause” or by Mr. West for “good reason”, in each case, other than in connection with a “change of control” (as defined in the Executive Employment
Agreement), then as long as Mr. West signs a release of any claims against the Company, he will be entitled to the following severance benefits: (i) a lump-
sum cash amount equal to his earned but unpaid salary as of his termination date; (ii) a lump-sum cash amount equal to any earned but unpaid bonus from
the prior fiscal year; (iii) a lump-sum cash amount equal to 150% of his base salary and target bonus as of his termination date; (iii) a lump-sum cash
amount equal to the value of eighteen (18) months of COBRA continuation coverage; (iv) immediate vesting of any equity awards subject to time-based
vesting that would have vested within the eighteen (18) month period following the date Mr. West’s employment ceases; and (v) a lump-sum pro-rated
amount of his bonus for the year his employment ceases based on the actual performance of the Company during the year in which Mr. West’s employment
ceases.

Pursuant to Mr. West’s Executive Employment Agreement, if Mr. West’s employment with the Company is terminated without “cause” or for “good
reason” at any time within the four (4) months prior to the Company’s entry into a definitive agreement to effect a transaction(s) that will result in a change
of control and the twelve (12) month period following the consummation of a “change of control” (such period the “Change of Control Period”), then as
long as Mr. West signs a release of any claims against the Company, he will be entitled to the following severance benefits: (i) a lump-sum cash amount
equal to his earned but unpaid salary as of his termination date; (ii) a lump-sum cash amount equal to any earned but unpaid bonus from the prior fiscal
year; (iii) a lump-sum cash amount equal to 200% of his base salary and bonus as of his termination date; (iv) a lump-sum cash amount equal to the value
of twenty-four (24) months of COBRA continuation coverage; (v) other than as set forth in the Inducement Awards (described below), (A) all non-
performance time-based equity awards granted to him will vest and become immediately exercisable and (B) any performance-based equity awards will
vest and become exercisable assuming target performance was satisfied; and (v) a lump-sum pro-rated amount of his target bonus as of his termination
date.



The foregoing summary of the Executive Employment Agreement does not purport to be complete and is qualified in its entirety by reference to the
full text of the Executive Employment Agreement, which is filed as Exhibit 10.1 to this Current Report on Form 8-K and incorporated herein by reference.

As a material inducement to Mr. West’s employment and in accordance with Nasdaq Listing Rule 5635(c)(4), on October 1, 2024, the Company’s
Board of Directors and the Compensation Committee of the Board of Directors approved employment inducement award grants to Mr. West outside of the
Company’s Amended and Restated 2020 Stock Incentive Plan with a grant date fair value of $8,000,000. The composition of these awards is heavily
weighted towards performance vesting with $6,375,000 of the at-target value in the form of performance-vesting restricted stock units (“Performance-
Based RSUs”) and the remaining $1,625,000 in the form of service-based restricted stock units (“Time-Based RSUs”). The performance-based vesting
criteria aims to directly tie a significant portion of Mr. West’s compensation package to building stockholder value. The awards consist of (i) 562,283
Performance-Based RSUs that vest, if at all, upon the achievement of target-level stock price performance goals of the Company compared to the Russell
2000 (with an additional 185,553 Performance-Based RSUs eligible to vest upon the achievement of above-target level performance) (the “Russell 2000
PSUs”), (ii) 173,010 Performance-Based RSUs that vest, if at all, upon the achievement of target-level stock price performance goals of the Company as
set forth in the grant agreement (with an additional 57,093 Performance-Based RSUs eligible to vest upon the achievement of above-target level
performance) (the “Stock Price PSUs”) and (iii) 187,427 Time-Based RSUs that vest in four equal annual installments from the start date. In each case,
vesting of the Performance-Based RSUs and Time-Based RSUs is subject to Mr. West’s continuous employment through the applicable vesting date or
earlier vesting due to a change of control and certain termination events described below.

If there is a change of control and Mr. West’s employment is terminated by the Company without “cause” or by Mr. West for “good reason” during a
Change of Control Period (such termination event, a “Qualifying Termination”), (i) the Russell 2000 PSUs will immediately vest at target with an
additional pro-rata portion of the above-target Russell 2000 PSUs eligible to vest upon satisfaction of above-target performance, (ii) the Stock Price PSUs
may immediately vest, if at all, to the extent the stock price performance targets are satisfied in connection with the “change of control” transaction and (iii)
all unearned time-based RSUs will immediately vest, in each case, as of the later of the consummation of the Change of Control or Mr. West’s Qualifying
Termination. For purposes of determining whether any of the applicable performance goals have been satisfied in connection with a Qualifying
Termination, the relevant measure will be the fair market value of a share of the Company’s common stock based on the consideration paid in the change of
control transaction.

The foregoing summary of the Inducement Agreements does not purport to be complete and is qualified in its entirety by reference to the full text of
the Inducement Agreements, which are filed as Exhibits 10.2, 10.3 and 10.4 to this Current Report on Form 8-K and incorporated herein by reference.

Mr. West is considered an employee director and he will not receive any separate compensation for his service on the Board. Mr. West has entered
into the Company’s standard form of indemnification agreement for directors and officers previously filed with the Securities and Exchange Commission,
which provides for the indemnification by the Company in certain circumstances for actions taken in connection with his service to or for the Company.

There are no arrangements or understandings between Mr. West and any other persons pursuant to which he was selected as the Company’s Chief
Executive Officer and pursuant to which he was appointed to serve as a director of the Company. There are no family relationships between Mr. West and
any director or executive officer of the Company, and he has no direct or indirect material interest in any transaction required to be disclosed pursuant to
Item 404(a) of Regulation S-K.

Item 7.01. Regulation FD Disclosure.

On October 1, 2024, the Company issued press releases, announcing the changes described above. Copies of such press releases are furnished
herewith as Exhibit 99.1 and Exhibit 99.2 and incorporated herein by reference.

The information under Item 7.01 of this Current Report on Form 8-K, including Exhibit 99.1 and Exhibit 99.2 attached hereto, is furnished and shall
not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the
liabilities of that section, nor shall it be deemed incorporated by reference in any filing under the Exchange Act or Securities Act of 1933, as amended,
except as expressly set forth by specific reference in such a filing.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.



Exhibit Number Description

10.1 Executive Employment Agreement, dated October 1, 2024, by and between Mitek Systems, Inc. and Edward H. West.

10.2 Inducement Performance Restricted Stock Unit Award Agreement, dated as of October 1, 2024, by and between Edward H. and
Mitek Systems, Inc.

10.3 Inducement Performance Restricted Stock Unit Award Agreement, dated as of October 1, 2024, by and between Edward H. and
Mitek Systems, Inc.

10.4 Inducement Restricted Stock Unit Award Agreement, dated as of October 1, 2024, by and between Edward H. West and Mitek
Systems, Inc.

99.1 Press Release issued on October 1, 2024.
99.2 Press Release issued on October 1, 2024.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
thereunto duly authorized.

 

  Mitek Systems, Inc.
    
October 1, 2024  By: /s/ Jason Gray
   Jason Gray
   Chief Legal Officer



Exhibit 10.1
Execution Version

EXECUTIVE EMPLOYMENT AGREEMENT

This Executive Employment Agreement (“Agreement”) is made, effective as of October 1, 2024 (“Effective Date”), by and between
Mitek Systems, Inc. (the “Company”) and Edward H. West (“Executive”). Capitalized terms used herein and not otherwise defined shall have
those meanings set forth in Appendix I hereto.

R E C I T A L S

WHEREAS, the Company wishes to engage Executive as the Company’s Chief Executive Officer and Executive wishes to accept the
chief executive officer position of a publicly traded company; and

WHEREAS, as an inducement to Executive accepting the significant duties and responsibilities of a chief executive officer position of
a publicly traded company, the Company shall provide the compensation and benefits set forth in this Agreement.

NOW THEREFORE, the parties agree as follows:

1.    Employment. The Company hereby agrees to employ Executive as the chief executive officer of a publicly traded company, and
Executive hereby accepts such employment, upon the terms and conditions set forth herein.

2.    Duties.

2.1    Position. Executive shall be employed as Chief Executive Officer of the Company and the most senior executive officer
of the Company, and shall have the duties and responsibilities as set forth in the Company’s Third Amended and Restated Bylaws, as
amended (the “Bylaws”) and such other duties as may reasonably be assigned to Executive from time to time by the Company consistent
with that position. For so long as Executive is Chief Executive Officer of the Company, Executive will have the full range of executive duties
and responsibilities customary of a chief executive officer of a publicly traded company of similar size and scope of the Company including,
but not limited to, day-to-day control over the operations of the Company and each of its direct and indirect subsidiaries, oversight over
filings, reports and submissions to the Securities and Exchange Commission and significant stockholder engagement as head of Company
management. Executive shall perform faithfully and diligently all duties assigned to Executive and Executive agrees to at all times comply
with all present and future Company policies, procedures and other reasonable directions and requests provided to or otherwise
communicated the Executive. The Company reserves the right to modify Executive’s duties at any time in its sole and absolute discretion
(subject to Executive’s rights under Sections 7.2 and 7.3 below), provided that the duties assigned are consistent with the position of the chief
executive officer of a publicly traded company. Executive shall report directly to the Board of Directors of the Company (the “Board”).

2.2    Board Position. Upon the Effective Date, the Board shall elect Executive as a member of the Board, to serve until the
next annual meeting of the Company’s stockholders after the Effective Date. During Executive’s employment with the Company, at each
annual meeting of the Company’s stockholders, the Board (or designated committee thereof) shall nominate Executive for election to the
Board by the Company’s stockholders consistent with all other directors and subject to the Company’s Certificate of Incorporation and
Bylaws, each as may be amended from time to time, applicable laws and rules of the NASDAQ Stock Market or any stock exchange on
which the Company’s securities are or become listed.

2.3    Best Efforts/Full-time. Executive will expend Executive’s reasonable best efforts on behalf of the Company, and will
abide by all policies of the Company applicable to the Company’s executives generally and all decisions made by the Board, all in
accordance with applicable federal, state



and local laws, regulations or ordinances, and subject to the terms of this Agreement. Executive will at all times during Executive’s
employment with the Company act in the best interest of the Company and its stockholders. Executive shall devote Executive’s full business
time and efforts to the performance of Executive’s assigned duties for the Company; provided that nothing herein shall preclude Executive,
subject to prior consent of the Board, from serving on the boards of directors of other for-profit companies so long as, in each case, and in the
aggregate, such service is in accordance with the Company’s policies governing such activities and does not otherwise, either directly or
indirectly, conflict with or interfere with the performance of Executive’s duties hereunder or is in any way competitive with the business or
proposed business of the Company, whether for compensation or otherwise. Notwithstanding the foregoing, Executive may participate in
charitable and non-profit organizations and otherwise manage Executive’s and his family’s affairs, in each case without prior notice to or
approval from the Board, so long as no such activities compete with the activities of the Company or unreasonably interfere with the
performance of Executive’s duties hereunder.

2.4    Work Location. Executive’s principal place of employment shall be remotely at Executive’s primary residence in
Captiva, Florida, although Executive will be expected to work from current and future office locations of the Company from time to time
(and in no event shall the requirement to work from any such Company location consistent with this expectation result in Executive having
Good Reason hereunder). Executive understands and agrees that Executive may also be required to travel from time to time for business
reasons.

3.    At-Will Employment. The Company and Executive acknowledge that Executive’s employment is and shall continue to be at-
will, as defined under applicable law. This means that Executive’s employment is not for any specified period of time and, except as
otherwise expressly provided for herein and subject to the terms and conditions herein, can be terminated by Executive or the Company at
any time, with or without advance notice, and for any or no particular reason or cause. It also means that Executive’s job duties, title, and
responsibility and reporting level, work schedule, compensation and benefits, as well as the Company’s personnel policies and procedures,
may be changed with prospective effect, with or without notice, at any time in the sole discretion of the Company (subject to any
consequences such changes may have under Section 7 of this Agreement, including, without limitation, Executive’s right, if applicable, to
terminate for “Good Reason”). This “at-will” nature of Executive’s employment shall remain unchanged during Executive’s tenure as an
employee and may not be changed, except in an express writing signed by the Chairman of the Board, or if Executive is then Chairman of the
Board, by a writing signed by a majority of the members of the Board (excluding the Executive). If Executive’s employment terminates for
any lawful reason, Executive will not be entitled to any payments, benefits, damages, award or compensation other than as expressly
provided in this Agreement. Effective upon termination of Executive’s employment with the Company, for any reason, Executive shall be
deemed to have resigned from all offices and board memberships, if any, then held with the Company or any of its affiliates, and, at the
Company’s request, Executive shall execute such documents as are necessary or desirable to effectuate such resignations.

4.    Compensation.

4.1    Base Salary. As compensation for Executive’s performance of Executive’s duties hereunder, the Company shall pay to
Executive an initial base salary of $500,000 per year (such initial base salary and any increases thereto that may be approved by the Board in
its sole discretion, is referred to herein as the “Base Salary”), payable in accordance with the normal payroll practices of the Company. The
Base Salary for the period from the Effective Date through December 31, 2024 shall be pro-rated to reflect such partial year.

4.2    Hiring Bonus. In conjunction with Executive’s commencement of employment, Executive will be paid a one-time cash
bonus of $250,000, which shall be paid on the Company’s first normal payroll date following the Effective Date (the “Hiring Bonus”). In the
event that Executive’s

 



employment is terminated by the Company for Cause or Executive resigns without Good Reason within the eighteen (18) month period
following the Effective Date (the “Initial Period”), Executive shall repay the Company a pro-rated portion of the Hiring Bonus times a
fraction, the numerator of which is the number of months remaining in the Initial Period following the date of the termination and the
denominator of which is 18, such amount to be repaid within the thirty (30) day period following the date Executive’s employment with the
Company ceases. In addition, and to the extent permitted by applicable law, in the event Executive is required to repay the amount of the
Hiring Bonus, Executive hereby authorizes the Company to reduce any compensation that is otherwise payable to Executive from the
Company in connection with the termination of Executive’s employment and to apply such amounts to Executive’s repayment obligation
under this Agreement.

4.3    Annual Bonus Compensation. Subject to the last sentence hereof, Executive will be eligible to receive an annual bonus
(the “Bonus”) not to exceed two hundred percent (200%) of Executive’s then current Base Salary, with a target Bonus amount equal to one
hundred percent (100%) of Executive’s then current Base Salary “Target”), subject to the achievement of certain business and/or financial
goals of the Company and individual performance goals for the Executive to be established by the Board (or designated committee thereof),
in its sole and absolute discretion, for the fiscal year in which the Bonus relates. In order to be eligible to receive any Bonus, except as
otherwise provided in Section 7 below, Executive must be an employee of the Company through the end of the fiscal year in which the Bonus
relates. Any Bonus to be paid to Executive for a fiscal year shall become payable within sixty (60) days after the Company has finalized its
audit of the financial statements of the Company for such year to which the Bonus relates (but in any event not later than January 31st of the
subsequent fiscal year).

4.4    Equity Compensation. Effective upon the commencement of Executive’s employment with the Company, Executive
shall be granted inducement Equity Awards with an approximate grant date fair value of $8,000,000, comprised approximately of 80%
Performance Stock Units and 20% Restricted Stock Units, the terms of which shall be set forth in applicable Equity Award grant documents
(such Equity Awards, the “Equity Inducement Awards”). The number of shares shall be determined by the Compensation Committee of the
Board (the “Compensation Committee”) by dividing the dollar amount of each Equity Award by the per share closing price of a share of
Common Stock of the Company on the trading date immediately preceding the date of grant or such other similar method of determination as
in effect by the Compensation Committee. Executive shall also be eligible to receive additional annual grants of equity awards in such
amounts and containing such terms as the Board (or designated committee thereof) shall determine in its sole discretion.

4.5    Performance and Salary Review. The Company will periodically review Executive’s performance on no less than an
annual basis. Adjustments to Base Salary, Bonus or other compensation, if any, will be made by the Board in its sole and absolute discretion.

4.6    Attorney Fees. Subject to the presentation of reasonable substantiation and documentation as the Company may specify
from time to time, the Company shall reimburse Executive for any reasonable attorney’s fees and expenses actually incurred in connection
with Executive’s counsel’s review and negotiation of this Agreement and the Equity Award grant documents contemplated by Section 4.3
above, up to an aggregate of $35,000.

5.    Other Benefits.

5.1    Benefit Plans. Executive will be eligible for all customary and usual executive benefit programs as the Company may
from time to time offer generally to other executives of the Company subject to the terms and conditions of any such benefit plan documents.
The Company reserves the right to change or eliminate any and all benefits on a prospective basis, at any time, and nothing

 



herein is intended, nor shall it be construed, to require the Company to institute or keep in effect or continue any benefit plan or any benefits
thereunder.

5.2    Business Expenses. Executive will be reimbursed for all reasonable, out-of-pocket business expenses incurred in the
performance of Executive’s duties on behalf of the Company. To obtain reimbursement, expenses must be submitted promptly with
appropriate supporting documentation in accordance with the Company’s policies. Notwithstanding the foregoing, in all cases, Executive
shall not be reimbursed for any housing related costs and expenses incurred during periods when Executive is at the Company’s headquarters.
For the avoidance of doubt, Executive will be reimbursed for costs and expenses incurred in relation to Executive’s travel to and from the
Company’s headquarters.

5.3    Vacation. Executive shall be entitled to not less than twenty-five (25) days of paid time off each calendar year, pro-
rated for partial calendar years of service, which may be taken in accordance with the Company’s Paid Time Off policy.

5.4    Indemnification Agreement; Insurance. As an officer of the Company, Executive shall be entitled to enter in the
Company’s standard form of indemnification agreement generally available to directors and officers of the Company. Executive will also be
covered under a directors and officers liability insurance policy paid for by the Company for so long as Executive serves as an officer of the
Company.

6.    Withholding. The Company shall have the right to deduct or withhold from any payments made pursuant to this Agreement any
and all amounts it is required by applicable law (e.g., for federal income and employee social security taxes and all state or local income
taxes now applicable or that may be enacted and become applicable during the then current term of employment) to deduct or withhold and
any other amounts Executive agrees or requests the Company to deduct or withhold.

7.    Termination of Executive’s Employment. In the event Executive’s employment with the Company terminates pursuant to any
provision of this Section 7, then Executive shall be entitled to the applicable payments and benefits set forth below subject to Executive
delivering to the Company a waiver and release of claims agreement in substantially the form attached hereto as Exhibit A that becomes
effective and irrevocable in accordance with Section 7.6 hereof (a “Release”).

7.1    Termination by the Company for Cause. The Company may terminate Executive’s employment with the Company for
Cause immediately upon written notice to Executive. In the event Executive’s employment is terminated in accordance with this Section 7.1,
the Company shall pay to Executive a lump-sum cash amount equal to that prorated portion of any Base Salary then earned, but not yet paid,
as of the date of Executive’s termination of employment with the Company, and any reimbursement of expenses pursuant to Section 5.2 and
any accrued paid time off through the date of termination together with any vested benefits earned by Executive under any employee benefit
plan of the Company, with such benefits to be provided in accordance with the terms of the applicable employee benefit plan (collectively,
the “Basic Separation Payment”). All other Company obligations to Executive pursuant to this Agreement will, upon the date of such
termination, automatically terminate and be completely extinguished and Executive will not be entitled to any Bonus payment (whether
earned or not) or other compensation or other Company benefits upon a termination of employment by the Company for Cause. In the event
Executive is terminated by the Company for Cause, Executive shall forfeit, effective as of the date Executive engages in such conduct giving
rise to his termination for Cause, all unexercised, unearned and/or unpaid Equity Awards, including without limitation, Equity Awards earned
but not yet paid, all unpaid dividends and dividend equivalents and all interest, if any, accrued on the foregoing.

7.2    Termination by the Company Without Cause/Termination by Executive for Good Reason Outside of Change of Control
Period. The Company may terminate Executive’s employment with the Company without Cause and not due to death or Disability at any
time and for any reason or no reason

 



at all, upon not less than thirty (30) days prior written notice to Executive. Executive may terminate his employment with the Company for
Good Reason; provided, however, that before Executive shall be entitled to terminate his employment with the Company for Good Reason,
(i) Executive must provide the Company with thirty (30) days prior written notice of Executive’s intent to terminate his employment and a
description of the event Executive believes constitutes Good Reason within thirty (30) days after the initial existence of the event, and (ii) the
Company shall have thirty (30) days after Executive provides the notice described above to cure the default that constitutes Good Reason (the
“Cure Period”). Executive will have ten (10) days following the end of the Cure Period (if the Company has not otherwise cured the event
that otherwise constituted Good Reason) to terminate Executive’s employment, after which time “Good Reason” will no longer be deemed to
exist based on such event and Executive will not be entitled to terminate his employment for Good Reason based on such event. In the event
Executive’s employment with the Company is terminated without Cause and not due to Executive’s death or Disability or Executive
terminates his employment with the Company for Good Reason outside a Change of Control Period (as defined below), then in either case,
the Company shall pay to Executive (i) the Basic Separation Payment, plus the amount of any earned but unpaid Bonus for the prior fiscal
year, (ii) a lump-sum cash amount equal to one hundred fifty percent (150%) of Executive’s annual Base Salary and Bonus based on Target
then in effect (without giving effect to any reduction that gives rise to a termination for Good Reason), (iii) a lump-sum cash amount equal to
the product of eighteen (18) times the amount Executive would be required to pay for one month of health continuation coverage under the
Company’s medical, vision and dental programs for Executive and his dependents pursuant to the Consolidated Omnibus Budget
Reconciliation Act of 1985, as amended (“COBRA”), excluding any flexible spending account, (iv) any Equity Awards held by Executive
that vest solely based on Executive’s continued service with the Company shall immediately accelerate vesting as to the number of shares
that would have otherwise vested had Executive remained employed by the Company for eighteen (18) months following the date
Executive’s employment ceases pursuant to this Section 7.2 and any other Equity Awards shall be governed by the terms and conditions of
the relevant Equity Plan and Equity Award grant documents and (v) a lump-sum cash amount equal to a pro-rated portion of the Bonus based
on actual performance for the fiscal year in which Executive’s employment ceases times a fraction, the numerator of which is the number of
lapsed days in such fiscal year and the denominator of which is 365.

7.3    Termination of Employment Without Cause/Termination by Executive for Good Reason During the Change of Control
Period. In the event that during the period beginning four (4) months prior to the Company entering into a definitive agreement that will
result in a Change of Control and ending on the last day of the twelve (12) month period immediately following the consummation of such
Change of Control (the “Change of Control Period”), Executive’s employment with the Company is terminated by the Company without
Cause and not due to Executive’s death or Disability, or by the Executive for Good Reason, then in either case, the Company shall pay to
Executive (i) the Basic Separation Payment, plus the amount of any earned but unpaid Bonus for the prior fiscal year, (ii) a lump-sum cash
amount equal to two hundred percent (200%) of Executive’s annual Base Salary and Bonus based on Target then-in effect (without giving
effect to any reduction that gives rise to a termination for Good Reason), (iii) a lump-sum cash amount equal to the product of twenty-four
(24) times the amount Executive would be required to pay for one month of COBRA continuation coverage under the Company’s medical,
vision and dental programs for Executive and his dependents, excluding any flexible spending account, (iv) except as otherwise set forth in
an Equity Award or the terms of the Equity Inducement Awards, (A) all unvested Equity Awards subject to time-based vesting (“Service
Vesting Awards”) shall automatically accelerate and become vested and exercisable (to the extent applicable, or settled in cash or stock, as
applicable), and (B) all unvested Equity Awards that are not Service Vesting Awards shall automatically become vested and exercisable (to
the extent applicable, or settled in cash or stock, as applicable), assuming target performance and (v) a lump-sum cash amount equal to a pro-
rated portion of the Bonus based on Target for the year in which the Change of Control occurs times a fraction, the numerator of which is the
number of lapsed days in such fiscal year and the denominator of which is 365.

 



7.4    Termination of Employment Upon Death Or Disability.

(a)    Death. Executive’s employment hereunder shall terminate automatically upon Executive’s death during Executive’s
employment with the Company. Upon such termination, the Company shall pay to such person as Executive shall have designated in a notice
filed with the Company, or, if no such person shall be designated, to his estate as a death benefit, the Basic Separation Payment, plus the
amount of any unpaid Bonus for the prior fiscal year and a pro-rated Bonus based on Target for the fiscal year in which Executive’s death
occurs times a fraction, the numerator of which in the number of lapsed days in such fiscal year and the denominator of which is 365. Any
Equity Awards held by Executive at the time of Executive’s death shall become vested in accordance with the provisions of Section 7.2.

(b)    Disability. If the Company determines in good faith that the Disability of Executive has occurred during Executive’s
employment with Company, subject to applicable laws, it may give written notice to Executive of its intention to terminate his employment.
In such event, Executive’s employment with the Company shall terminate effective on the thirtieth (30th) day after receipt of such notice by
Executive, provided that, within the thirty (30) days after such receipt, Executive shall not have returned to full-time performance of his
duties. During any period that Executive fails to perform his duties hereunder as a result of the Disability, Executive shall continue to receive
his full Base Salary until Executive’s employment is terminated pursuant to this Section 7.4(b). Upon a termination of employment due to
Disability, the Company will pay Executive (i) the Basic Separation Payment plus the amount of any unpaid Bonus for the prior fiscal year
and a pro-rated Bonus based on Target for the fiscal year in which Executive’s disability occurs times a fraction, the numerator of which in
the number of lapsed days in such fiscal year and the denominator on which is 365 and (ii) a lump-sum cash amount equal to twelve (12)
times the amount Executive would be required to pay for one month of COBRA continuation coverage under the Company’s medical, vision
and dental programs for Executive and his dependents. Upon the termination of Executive’s employment with the Company under this
Section 7.4(b) and the payment of the foregoing amounts, the Company shall not be obligated to make any further payments of any kind to
Executive. Termination of Executive’s employment with the Company under this Section 7.4(b) shall not be deemed termination “without
Cause.” Any Equity Awards held by Executive at the time of his Disability termination shall become vested in accordance with the
provisions of Section 7.2.

7.5    Termination by Executive Without Good Reason. Executive may terminate employment with the Company without
Good Reason upon not less than thirty (30) days prior written notice to the Company. Upon Executive’s termination of employment without
Good Reason, the Company shall only be obligated to pay to Executive the amounts described in Section 7.1 above, as of the date of
Executive’s termination of employment with the Company. All other Company obligations to Executive pursuant to this Agreement will,
upon the date of such termination, automatically terminate and be completely extinguished and Executive will not be entitled to any Bonus
payment (whether earned or not) or other compensation or other Company benefits upon a termination of employment by Executive without
Good Reason. In the event Executive terminates employment with the Company without Good Reason, Executive shall forfeit, effective as of
the date Executive terminates employment, all unexercised, unearned and/or unpaid Equity Awards, including without limitation, Equity
Awards earned but not yet paid, all unpaid dividends and dividend equivalents and all interest, if any, accrued on the foregoing.

7.6    Conditions To Receive Termination Payments. Upon any termination of Executive’s employment with the Company
under any provision of this Section 7 (other than Section 7.4(a)), Executive will only be entitled to receive the compensation and other
benefits, including any benefits related to Equity Awards, if Executive: (i) complies with all surviving provisions of this Agreement as
specified in Section 14.9 below; and (ii) timely executes, delivers to the Company, does not revoke a Release and such Release has become
irrevocable, in each case, within thirty (30) days following Executive’s termination (with the acknowledgment that such Release will contain,
among other things, a release of all claims, known or unknown, that Executive may have against the Company arising out of or

 



any way related to Executive’s employment or termination of employment with the Company (other than any claims Executive may have
related to the compensation or benefits to which Executive may be entitled under this Agreement, and other than any existing or future claims
Executive may have under the Indemnification Agreement which, for the avoidance of doubt, will survive any termination of Executive’s
employment and shall not be waived in the Release)), which Release shall be provided to Executive within five (5) days following
Executive’s termination. Any compensation or other benefits to be paid under this Agreement, other than any amounts payable in respect of
any Bonus under Section 7.2(v), shall be paid to Executive on the Company’s next regularly scheduled payroll date after any relevant Release
has become irrevocable. Any amounts that become payable pursuant to Section 7.2(v), shall be paid to Executive at the same time as bonuses
for such year are paid to actively employed senior executives of the Company, but in no event later than the end of the year such bonuses are
paid to such executives. All other Company obligations (other than any rights to indemnification Executive may have under the Company’s
charter documents or any contract entered into by Executive) to Executive will be automatically terminated and completely extinguished.

8.    No Conflict of Interest. During Executive’s employment with the Company, Executive must not engage in any work, paid or
unpaid, that creates an actual or reasonably predictable potential conflict of interest with the Company. Such work shall include, but is not
limited to, directly or indirectly competing with the Company in any way, or acting as an officer, director, employee, consultant, stockholder
of more than five percent (5%) of the outstanding securities, or agent of any business enterprise of the same nature as, or which is in
competition with, the business in which the Company is now engaged or in which the Company becomes engaged during Executive’s
employment with the Company. If such a conflict exists during Executive’s employment with the Company, the Company shall be entitled to
ask Executive to, and Executive shall be obligated to, immediately terminate Executive’s other work or resign employment with the
Company. For the avoidance of doubt, any compensation to be paid by the Company to Executive in connection with any such resignation
(and all rights of Executive with respect to all Equity Awards then held by Executive) shall be governed by Section 7.5 hereof.

9.    Confidentiality and Proprietary Rights. Executive agrees to read, sign and abide by the Company’s Invention Assignment and
Proprietary Information Agreement, which is provided with this Agreement and incorporated herein by reference. Executive shall deliver an
executed copy of the Company’s Invention Assignment and Proprietary Information Agreement concurrent with Executive’s commencement
of employment with the Company.

10.    Nonsolicitation of the Company’s Employees. Executive agrees that during Executive’s employment with the Company and
during the 12-month period immediately following Executive’s termination of employment with the Company, Executive will not, either
directly or indirectly (including on behalf of any other Person), separately or in association with others, interfere with, impair, disrupt or
damage the Company’s business by soliciting, encouraging or attempting to hire any of the Company’s or its subsidiaries’ employees or
causing others to solicit or encourage any of the Company’s or its subsidiaries’ employees to discontinue their employment with the
Company.

11.    Agreement to Arbitrate. To the fullest extent permitted by applicable law, Executive and the Company agree to arbitrate any
controversy, claim or dispute between them arising out of or in any way related to this Agreement, the employment relationship between the
Company and Executive and any disputes upon termination of employment, including but not limited to breach of contract, tort,
discrimination, harassment, wrongful termination, demotion, discipline, failure to accommodate, family and medical leave, compensation or
benefits claims, constitutional claims; and any claims for violation of any local, state or federal law, statute, regulation or ordinance or
common law. Claims for injunctive relief pursuant to Section 14 below are excluded from this agreement to arbitrate. For the purpose of this
agreement to arbitrate, references to the “Company” include all direct and indirect parent and subsidiary or related entities and their
employees, supervisors, officers, directors, agents, pension or benefit plans, pension or benefit plan sponsors, fiduciaries, administrators,
affiliates and all successors and assigns of

 



any of them, and this agreement to arbitrate shall apply to them to the extent Executive’s claims arise out of or relate to their actions on
behalf of the Company.

11.1    Consideration. The mutual promise by the Company and Executive to arbitrate any and all disputes between them
(except for those referenced above) rather than litigate them before the courts or other bodies, provides the consideration for this agreement
to arbitrate.

11.2    Initiation of Arbitration. Either party may exercise the right to arbitrate by providing the other party with written
notice of any and all claims forming the basis of such right in sufficient detail to inform the other party of the substance of such claims. In no
event shall the request for arbitration be made after the date when institution of legal or equitable proceedings based on such claims would be
barred by the applicable statute of limitations.

11.3    Arbitration Procedure. The arbitration will be conducted in San Diego, California by a single neutral arbitrator and in
accordance with the then current rules for resolution of employment disputes of JAMS (“JAMS”). The parties are entitled to representation
by an attorney or other representative of their choosing. The arbitrator shall have the power to enter any award that could be entered by a
judge of the trial court of the State of California, and only such power, and shall follow the law. The parties agree to abide by and perform
any award rendered by the arbitrator. The arbitrator shall issue the award in writing and therein state the essential findings and conclusions on
which the award is based. Judgment on the award may be entered in any court having jurisdiction thereof.

11.4    Costs of Arbitration. The Company shall bear the costs of the arbitration filing and hearing fees and the cost of the
arbitrator. Each of the Company and Executive shall pay its own attorney’s fees in connection with the arbitration unless otherwise provided
by the arbitrator.

12.    Specific Performance. Recognizing that irreparable damage will result to the Company in the event of the breach or threatened
breach of any of the covenants and assurances by the Executive contained in Sections 8, 9, 10, 11 and 12, and that the Company’s remedies at
law for any such breach or threatened breach are inadequate, the Company and its successors and assigns, in addition to such other remedies
which may be available to them, shall be entitled to an injunction to be issued by any court of competent jurisdiction ordering compliance
with this Agreement or enjoining and restraining Executive, and each and every person, firm or company acting in concert or participation
with Executive, from the continuation of such breach. The obligations of Executive and rights of the Company pursuant to this Section 12
shall survive the termination of Executive’s employment under this Agreement. The covenants and obligations of Executive set forth in this
Section 12 are in addition to and not in lieu of or exclusive of any other obligations and duties Executive owes to the Company, whether
expressed or implied in fact or law. No equitable remedies referred to above will be deemed to be the exclusive remedy for a breach of this
Agreement, but rather will be in addition to all other remedies available under this Agreement, at law or in equity.

13.    General Provisions.

13.1    Prior Employment. Executive represents and warrants that Executive’s acceptance of employment with the Company
has not breached, and the performance of Executive’s duties hereunder will not breach, any duty owed by Executive to any prior employer or
other Person.

13.2    Successors and Assigns. This Agreement is binding upon the parties hereto and their respective successors, assigns,
heirs and personal representatives. Except as otherwise provided herein, the Company may assign its rights and obligations under this
Agreement to any successor to all or substantially all of the Company’s assets or business of the Company (by sale, transfer, merger or
otherwise). None of Executive’s rights or obligations under this Agreement may be assigned or

 



transferred by Executive to any Person, other than Executive’s rights to payments hereunder which may only be transferred by will.

13.3    Waiver. Either party’s failure to enforce any provision of this Agreement shall not in any way be construed as a
waiver of any such provision, or prevent that party thereafter from enforcing each and every other provision of this Agreement.

13.4    Attorneys’ Fees. Each party will bear its own attorneys’ fees in any dispute unless a statutory section at issue, if any,
authorizes the award of attorneys’ fees to the prevailing party.

13.5    Severability. In the event any provision of this Agreement is found to be unenforceable by an arbitrator or court of
competent jurisdiction, such provision shall be deemed modified to the extent necessary to allow enforceability of the provision as so limited,
it being intended that the parties shall receive the benefit contemplated herein to the fullest extent permitted by law. If a deemed modification
is not satisfactory in the judgment of such arbitrator or court, the unenforceable provision shall be deemed deleted, and the validity and
enforceability of the remaining provisions shall not be affected thereby.

13.6    Interpretation; Construction. The headings set forth in this Agreement are for convenience only and shall not be used
in interpreting this Agreement. This Agreement has been drafted by legal counsel representing the Company, but Executive has participated
in the negotiation of its terms. Furthermore, Executive acknowledges that Executive has had an opportunity to review and revise the
Agreement and have it reviewed by legal counsel, if desired, and, therefore, the normal rule of construction to the effect that any ambiguities
are to be resolved against the drafting party shall not be employed in the interpretation of this Agreement.

13.7    Governing Law. This Agreement will be governed by and construed in accordance with the laws of the United States
and the State of California. Subject to Section 13 above, each party consents to the jurisdiction and venue of the state or federal courts in San
Diego, California, if applicable, in any action, suit, or proceeding arising out of or relating to this Agreement.

13.8    Notices. Any notice required or permitted by this Agreement shall be in writing and shall be delivered as follows with
notice deemed given as indicated: (a) by personal delivery when delivered personally; (b) by overnight courier upon written verification of
receipt; (c) by email transmission with a written or electronic confirmation of delivery; or (d) by certified or registered mail, return receipt
requested, upon verification of receipt. Notice shall be sent to the addresses set forth below, or such other address as either party may specify
in writing.

13.9    Survival. Section 9 (“Confidentiality and Proprietary Rights”), Section 10 (“Nonsolicitation”), Section 11
(“Agreement to Arbitrate”), Section 12 (“Specific Performance”), this Section 13 (“General Provisions”), Section 14 (“Section 409A”), and
Section 16 (“Entire Agreement”) of this Agreement, and all provisions requiring the payment of amounts to Executive upon termination,
shall survive the termination of this Agreement for any reason or Executive’s termination of employment with the Company.

14.    Section 409A.

14.1    General. The intent of the parties is that the payments and benefits under this Agreement comply with or be exempt
from Section 409A (“Section 409A”) of the Internal Revenue Code of 1986, as amended (the “Code”) and, accordingly, to the maximum
extent permitted, this Agreement shall be interpreted to be in compliance therewith.

14.2    Separation from Service. If any benefit or amount payable to Executive hereunder on account of Executive’s
termination of employment constitutes “nonqualified deferred

 



compensation” within the meaning of Section 409A, payment of such benefit or amount shall commence at the time Executive incurs a
“separation from service” from the Company within the meaning of Treasury Regulation Section 1.409A-1(h).

14.3    Specified Employee. Notwithstanding anything in this Agreement to the contrary, if at the time Executive incurs a
separation from service, Executive is deemed a “specified employee” within the meaning of Section 409A, any benefit or amount payable to
Executive under this Agreement on account of Executive’s termination of employment that constitutes “nonqualified deferred compensation”
subject to Section 409A shall be delayed until the earlier of (i) the first day of the seventh month following Executive’s separation from
service or (ii) the date of the Executive’s death (the “409A Suspension Period”). Within fourteen (14) days after the end of the 409A
Suspension Period, the Company shall pay to Executive a lump-sum payment in cash (or the form such payment otherwise would take) equal
to any payments that the Company would otherwise have been required to provide under this Agreement but for the imposition of the 409A
Suspension Period. Thereafter, Executive shall receive any remaining payments due under this Agreement in accordance with the terms of
this Agreement (as if there had not been any suspension period beforehand). For purposes of Section 409A, each payment hereunder shall be
considered a separate identifiable payment.

14.4    Expense Reimbursements. To the extent that any reimbursements under this Agreement are subject to Section 409A,
any such reimbursements payable to Executive shall be paid to Executive no later than December 31 of the year following the year in which
the expense was incurred, provided that Executive submits Executive’s reimbursement request promptly following the date the expense is
incurred. The amount of expenses reimbursed in one year shall not affect the amount eligible for reimbursement in any subsequent year, other
than medical expenses referred to in Section 105(b) of the Code, and Executive’s right to reimbursement under this Agreement will not be
subject to liquidation or exchange for another benefit.

15.     Golden Parachute Excise Tax.

15.1    Best Pay. Any provision of this Agreement to the contrary notwithstanding, if any payment or benefit Executive
would receive from the Company pursuant to this Agreement or otherwise (“Payment”) would (i) constitute a “parachute payment” within
the meaning of Section 280G of the Code and (ii) but for this sentence, be subject to the excise tax imposed by Section 4999 of the Code (the
“Excise Tax”), then such Payment will be equal to the Reduced Amount (as defined below). The “Reduced Amount” will be either (A) the
largest portion of the Payment that would result in no portion of the Payment (after reduction) being subject to the Excise Tax or (B) the
entire Payment, whichever amount after taking into account all applicable federal, state, and local employment taxes, income taxes, and the
Excise Tax (all computed at the highest applicable marginal rate, net of the maximum reduction in federal income taxes which could be
obtained from a deduction of such state and local taxes), results in Executive’ s receipt, on an after- tax basis, of the greater economic benefit
notwithstanding that all or some portion of the Payment may be subject to the Excise Tax. If a reduction in a Payment is required pursuant to
the preceding sentence and the Reduced Amount is determined pursuant to clause (A) of the preceding sentence, the reduction shall occur in
the manner (the “Reduction Method”) that results in the greatest economic benefit for Executive. If more than one method of reduction will
result in the same economic benefit, the items so reduced will be reduced pro rata (the “Pro Rata Reduction Method”). Notwithstanding the
foregoing, if the Reduction Method or the Pro Rata Reduction Method would result in any portion of the Payment being subject to taxes
pursuant to Section 409A that would not otherwise be subject to taxes pursuant to Section 409A, then the Reduction Method and/or the Pro
Rata Reduction Method, as the case may be, shall be modified so as to avoid the imposition of taxes pursuant to Section 409A as follows: (1)
as a first priority, the modification shall preserve to the greatest extent possible, the greatest economic benefit for Executive as determined on
an after-tax basis; (2) as a second priority, Payments that are contingent on future events (e.g., being terminated without cause), shall be
reduced (or eliminated) before Payments that are not contingent on future events; and (3) as a third priority, Payments

 



that are “deferred compensation” within the meaning of Section 409A shall be reduced (or eliminated) before Payments that are not deferred
compensation within the meaning of Section 409A.

15.2    Accounting Firm. The accounting firm engaged by the Company for general tax purposes as of the day prior to the
Change of Control will perform the calculations set forth in this Section 15. If the firm so engaged by the Company is serving as the
accountant or auditor for the acquiring company, the Company will appoint a nationally recognized accounting firm to make the
determinations required hereunder. For purposes of making the calculations required by this provision, the accounting firm may make
reasonable assumptions and approximations concerning applicable taxes and may rely on reasonable, good faith interpretations concerning
the application of Section 280G and 4999 of the Code. The Company and Executive will furnish to the accounting firm such information and
documents as the accountants may reasonably request in order to make a determination under this provision. The Company will bear all
expenses with respect to the determinations by such firm required to be made hereunder. Any good faith determinations of the accounting
firm made hereunder will be final, binding and conclusive upon the Company and Executive.

16.    Entire Agreement. This Agreement, including the Company’s Invention Assignment and Proprietary Information Agreement
incorporated herein by reference and any documents related to Executive’s Equity Awards and Bonus, constitutes the entire agreement
between the parties relating to this subject matter and supersedes all prior or simultaneous representations, discussions, negotiations, and
agreements, whether written or oral. This Agreement may be amended or modified only with the written consent of Executive and the
Company upon authorization of the Board. No oral waiver, amendment or modification will be effective under any circumstances
whatsoever.

17.    Counterparts. This Agreement may be executed in any number of counterparts, each of which shall be deemed an original, but
all of which shall constitute one and the same instrument. The parties agree that facsimile copies of signatures shall be deemed originals for
all purposes hereof and that a party may produce such copies, without the need to produce original signatures, to prove the existence of this
Agreement in any proceeding brought hereunder.

THE PARTIES TO THIS AGREEMENT HAVE READ THE FOREGOING AGREEMENT AND FULLY UNDERSTAND EACH
AND EVERY PROVISION CONTAINED HEREIN. WHEREFORE, THE PARTIES HAVE EXECUTED THIS AGREEMENT ON THE
DATES SHOWN BELOW.

[The remainder of this page is intentionally left blank.]

 



EXECUTIVE:
Dated: October 1, 2024 By:

Edward H. West

Dated: October 1, 2024 MITEK SYSTEMS, INC.

By: 
 Jason L. Gray

 770 First Ave. Suite 425 
 San Diego, CA 92101
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APPENDIX I DEFINITIONS

All defined terms used in this Appendix I that are not otherwise defined in this Appendix I shall have the meaning ascribed to such terms in
the Executive Employment Agreement to which this Appendix I relates.

“Acquiring Company” shall mean the resulting or surviving corporation, or the company issuing cash or securities (or its ultimate
parent company), in a merger, consolidation, tender offer or share exchange involving the Company, or the successor corporation to the
Company (whether in any such transaction or otherwise).

“Cause” shall mean the occurrence of any one or more of the following events or conditions:

(i)    any material failure on the part of Executive (other than by reason of disability of Executive) to faithfully and
professionally carry out Executive’s duties which failure continues for ten (10) days after written notice detailing such failure is delivered to
Executive by the Board;

(ii)    Executive’s dishonesty or other intentional misconduct, if such dishonesty or other misconduct is intended to or
reasonably likely to materially injure the business or reputation of the Company;

(iii)    Executive’s conviction or no contest plea to any misdemeanor involving dishonesty, theft, fraud or moral turpitude, or
any felony;

(iv)    Executive’s insobriety or illegal use of drugs, chemicals or controlled substances either (A) in the course of performing
Executive’s duties and responsibilities under this Agreement or (B) otherwise materially affecting the ability of Executive to perform the
same;

(v)    Executive’s material breach of any written agreement with the Company or any of its affiliates or material violation of the
Company’s Code of Conduct or any other material written policy of the Company; or

(vi) any wanton or willful dereliction of duties by Executive.

“Change of Control” shall mean the occurrence of any of the following events or circumstances:

(i)    any “person” (within the meaning of Section 13(d) or 14(d) of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”)), including a “group” within the meaning of such Section 13(d) but excluding the Company and any of its subsidiaries and
any employee benefit plan sponsored or maintained by the Company or any subsidiary thereof, shall become the “beneficial owner” (as
defined in Rule 13d-3 under the Exchange Act), directly or indirectly, of securities of the Company representing fifty percent (50%) or more
of the combined voting power of the Company’s then outstanding securities entitled to vote generally in the election of directors (“Company
Voting Securities”);

(ii)    the consummation of a merger or consolidation involving the Company, or the acceptance by the stockholders of the
Company of equity securities in a share exchange, where the Persons who were the beneficial owners of the Company Voting Securities
outstanding immediately prior to such merger, consolidation or share exchange, do not beneficially own, directly or indirectly, immediately
after such merger, consolidation or share exchange, securities representing more than fifty percent (50%) of the combined voting power of
the then-outstanding Company Voting Securities or voting securities of the Acquiring Company in such merger, consolidation or share
exchange, in substantially the same proportions as their ownership of the Company Voting Securities immediately prior to such merger,
consolidation or share exchange;



(iii)    a sale, exchange or other disposition or transfer (in one transaction or a series of related transactions) of all or
substantially all of the assets of the Company; provided, however, that a Change of Control shall not be deemed to have occurred where: (x)
the Company sells, exchanges or otherwise disposes or transfers all or substantially all of its assets to another Person which is beneficially
owned, directly or indirectly, immediately following such transaction by the holders of Company Voting Securities in substantially the same
proportions as their ownership of the Company Voting Securities immediately prior to such transaction; and (y) such Person expressly
assumes this Agreement; or

(iv)    such time as the Continuing Directors (as defined below) do not constitute at least a majority of the Board (or, if
applicable, the board of directors of a successor to the Company), where the term “Continuing Director” means at any date a member of the
Board who was: (x) a member of the Board on the Effective Date; or (y) nominated or elected subsequent to the Effective Date by at least a
majority of the directors who were Continuing Directors at the time of such nomination or election or whose election to the Board was
recommended or endorsed by at least a majority of the directors who were Continuing Directors at the time of such nomination or election (it
being understood that no individual whose initial assumption of office occurred as a result of an actual or threatened election contest with
respect to the election or removal of directors or other actual or threatened solicitation of proxies or consents by or on behalf of a Person
other than the Board shall be a Continuing Director).

“Disability” shall mean Executive’s physical or mental illness, injury or infirmity which prevents Executive from performing
Executive’s material duties for a period of (A) ninety (90) consecutive calendar days or (B) an aggregate of one hundred eighty (180)
calendar days out of any consecutive twelve (12) month period.

“Equity Award” shall mean any equity security, stock option, restricted stock, restricted stock unit, stock appreciation right,
phantom stock unit or other right to acquire equity securities of the Company or any right to payment tied to the value of equity securities of
the Company, whether such equity security, stock option, restricted stock, restricted stock unit, stock appreciation right, phantom stock unit
or other right to acquire equity securities of the Company or right to payment based on the value of equity securities of the Company is
granted or issued pursuant to an Equity Plan, outside an Equity Plan or otherwise.

“Equity Plan” shall mean the Company’s Amended and Restated 2020 Incentive Plan and any other plan, agreement or arrangement
(whether written or oral and whether issued outside of any Equity Plan approved by shareholders of the Company) pursuant to or out of
which the Company issues or grants any Equity Awards to any Person.

“Good Reason” shall mean any one or more of the following events or conditions:

(i)    the Company’s breach of any of the material terms of this Agreement;

(ii)    a material diminution in Executive’s duties, responsibilities or authority or conditions of employment from those in
effect on the Effective Date; or

(iii)    a diminution of Executive’s Base Salary or target Bonus opportunity (other than an across the board reduction made as
a result of changed business conditions that similarly affects all executive employees of the Company) without Executive’s prior consent.

“Person” shall mean any individual, corporation, limited liability corporation, partnership, or other business entity.



Exhibit A

GENERAL RELEASE OF CLAIMS

Mitek Systems, Inc. (the “Company”) and I, Edward H. West (“Employee”, “me” or “I”), have entered into this General Release of Claims
(the “Release”) to settle all known and unknown claims I might have against the Company and all related parties. Except to the extent
governed by federal law, this Release shall be governed by the statutes and common law of California, excluding any that mandate the use of
another jurisdiction’s laws. All capitalized terms not otherwise defined herein shall have the meanings ascribed to them in the Employment
Agreement (as defined below).

The Company and I agree as follows:

Section 1 – Benefits. In connection with the termination of my employment with the Company on [•] (the “Termination Date”), the
Company agrees that I will receive the benefits set forth in the Executive Employment Agreement, effective as of [•] 2024, between the
Company and me (the “Employment Agreement”) as described below, that are conditioned on my timely execution and non-revocation of
this Release, such that the Release becomes effective and irrevocable no later than thirty (30) days following the Termination Date.
Specifically, in addition to the Basic Separation Payment and any earned but unpaid Bonus, the Company will provide me with the following
benefits pursuant to Section 7.2 of the Employment Agreement:

(i)    a lump-sum cash amount of $ _____ (equal to the sum of (A) 150% of my annual base salary and (B) my target Bonus
(as now in effect);

(ii)    an additional lump sum cash amount of $ _____ (equal to eighteen (18) times the amount I would be required to pay for
one month of COBRA continuation coverage under the Company’s medical, vision and dental programs for me and my dependents,
excluding any flexible spending account);

(iii)    my Equity Awards will continue to be governed by the terms and conditions of the relevant Equity Plan and Equity
Award grant documents; and

(iv)    a lump-sum pro-rated amount of my Bonus based on actual performance of the Company for the fiscal year in which
my employment ceased.

Compensation or other benefits to be paid pursuant to (i) – (iv) above will paid on such date as is provided for in the Employment
Agreement.

In addition, in the event that the Company enters into a definitive agreement that will result in a Change of Control within four (4)
months after the Termination Date, I will be entitled to receive the severance benefits set forth in Section 7.3 of the Employment Agreement
(less any severance benefits that were previously provided as described above).

I understand and agree that I am not otherwise entitled to receive such benefits. I may revoke this Release within seven days after I
sign it, in which case I will not receive the amounts or benefits that are being paid to me for my release of claims, and this Release will never
go into effect. If I sign it and do not revoke it within the seven day period, this Release will become effective immediately after the seven day
period concludes (whether or not the Company has signed it at such time).

Section 2 -- Complete General Release of Claims



(a)    Claims Released: Except for the claims identified in Section 2(b), I irrevocably and unconditionally release (i.e., give
up) all known and unknown claims, promises, causes of action, or similar rights of any type that I currently may have (“Claims”) with respect
to any Released Party (as defined below) listed in Section 2(d). I understand that I am not releasing future claims. I understand that the
Claims I am releasing might arise under many different foreign, domestic, national, state, or local laws (including statutes, regulations, other
administrative guidance, and common law doctrines), such as the following:

Anti-discrimination statutes, such as the Age Discrimination in Employment Act (ADEA) and Executive Order 11141, which prohibit age
discrimination in employment; Title VII of the Civil Rights Act of 1964, Sections 1981 and 1983 of the Civil Rights Act of 1866, and
Executive Order 11246, which prohibit discrimination based on race, color, national origin, religion, or sex; the Equal Pay Act, which
prohibits paying men and women unequal pay for equal work; the Americans With Disabilities Act (ADA) and Sections 503 and 504 of the
Rehabilitation Act of 1973, which prohibit discrimination based on disability; the Genetic Information and Nondiscrimination Act (GINA),
which prohibits discrimination based on genetic information; and any other federal, state, or local laws, including but not limited to the Fair
Employment and Housing Act, prohibiting discrimination in employment based on actual or perceived race, religion, color, national origin,
ancestry, physical or mental disability, medical condition, marital status, sex, age, sexual orientation, or association with a person who has, or
is perceived to have, any of those characteristics and the California Fair Employment and Housing Act.

Federal employment statutes, such as the Worker Adjustment & Retraining Notification Act (WARN Act), which requires that advance notice
be given of certain work force reductions; the Employee Retirement Income Security Act of 1974 (ERISA), which, among other things,
protects employee benefits; and any other federal laws relating to employment, such as veterans’ reemployment rights laws.

Other laws, such as any federal, state, or local laws mandating leaves of absence, restricting an employer’s right to terminate employees, or
otherwise regulating employment; any federal, state, or local law enforcing express or implied employment contracts or requiring an
employer to deal with employees fairly or in good faith; any other federal, state, or local laws providing recourse for alleged wrongful
discharge, tort, physical or personal injury, emotional distress, fraud, negligent misrepresentation, defamation, and similar or related claims;
and any other law relating to salary, commission, compensation, benefits, and other related matters, including California Labor Code Section
200 et seq., California Business and Professions Code Section 17200, et seq., and any applicable California Industrial Welfare Commission
order; and family and medical leave laws.

Examples of released Claims include, but are not limited to, the following (except to the extent explicitly preserved by Section 2(b) of this
Release):

(i)    Claims that in any way relate to or arose during my employment with the Company, or the termination of that employment, such
as Claims for compensation, bonuses, commissions, lost wages, or unused accrued vacation or sick pay;

(ii)    Claims that I have irrevocable or vested rights to severance or similar benefits or to post-employment health or group insurance
benefits;

(iii)    any Claims to attorneys’ fees or other indemnities with respect to Claims I am releasing; or

(iv)    claims under the California Fair Employment and Housing Act, California Labor Code Section 200 et seq., and any applicable
California Industrial Welfare Commission order.



If, despite this Release, I sue or bring an arbitration action asserting any claim that I have released, I will be liable to the Released Parties for
their attorneys’ fees, other defense costs, and any other damages that my suit or arbitration causes, except those attributable to ADEA claims.

I promise not to accept any relief or remedies not set forth in this Release as to any claim I have released by signing it.

(b)    Claims Not Released: This release shall not apply to payments or benefits provided pursuant to this Release, claims for
workers’ compensation benefits, unemployment insurance benefits, any rights to indemnification pursuant to the Employment Agreement or
the Indemnification Agreement between the Company and the Employee dated [●], vested benefits under Company employee benefit plans,
or any other claims that cannot lawfully be waived by this Release, and shall not preclude me from filing an administrative charge or
otherwise communicating with any federal, state, or local government office, official, or agency.

(c)    Unknown Claims: I expressly waive and relinquish all rights and benefits afforded by Section 1542 of the Civil Code
of the State of California and any other similar provision of applicable law, and do so understanding and acknowledging the significance of
such specific waiver of Section 1542. Section 1542 of the Civil Code of the State of California states as follows:

A general release does not extend to claims that the creditor or releasing party does not know or suspect to exist in his or her favor at
the time of executing the release and that, if known by him or her, would have materially affected his or her settlement with the debtor or
released party.

Thus, notwithstanding the provisions of Section 1542, and for the purpose of implementing a full and complete release and discharge
of the Released Parties, I expressly acknowledge that this Release is intended to include in its effect, without limitation, all Claims which I do
not know of or suspect to exist in my favor at the time of signing this Release, and that this Release contemplates the release of any such
Claim or Claims.

(d)    Released Parties: The “Released Parties” are the Company, all current and former parents, subsidiaries, related
companies, partnerships, or joint ventures, and, with respect to each of them, their predecessors and successors; and, with respect to each
such entity, all of its past, present, and future employees, officers, directors, stockholders, owners, representatives, assigns, attorneys, agents,
insurers, employee benefit programs (and the trustees, administrators, fiduciaries, and insurers of such programs), and any other persons
acting by, through, under, or in concert with any of the persons or entities listed in this subsection, and their successors.

Section 3 -- Promises

(a)    Employment Termination: I agree that my employment with the Company and its affiliates ended effective on the
Termination Date (and I agree to execute any letter of resignation consistent with the foregoing that the Company may reasonably request),
and that I am accepting benefits under this Release in lieu of any such other rights or benefits to which I possibly could be or become
entitled. I have not been told that the Company or any Released Party will rehire me.

(b)    Company Property and Debts: Whether I sign this Release and it becomes effective or not, I understand that I have
separate contractual obligations related to the return by me to the Company of its property, in accordance with the Invention Assignment &
Proprietary Agreement I signed as a condition of hire, which Agreement is incorporated herein by this express reference. In accordance with
paragraph 6 of such Agreement, I will promptly deliver to the Company the documents and materials referenced therein, i.e., those of any
nature pertaining to my work with the Company, and I will not take with me any documents or materials or copies thereof containing any
Proprietary Information. In addition,



in exchange for the benefits paid under this Release, I warrant and represent that all of the property of the Company or of any Released Party
in my possession, custody or control has been returned to the Company, or will be returned to the Company by the time I sign this Release. I
understand that such property includes, but is in no way limited to, all files, memoranda, emails, documents, records, copies of the foregoing,
Company-provided credit cards, keys, building passes, security passes, access or identification cards, devices and equipment belonging to the
Company (including computers, laptops, tablets, smart phones, handheld electronic devices, telephone equipment, and other electronic
devices, including PDAs). In addition, I have cleared all expense accounts and repaid everything I owe to the Company or any Released
Party, paid all amounts I owe on Company-provided credit cards or accounts (such as mobile or smart phone accounts), and canceled or
personally assumed any such credit cards or accounts.

(c)    Nothing in this Section 3 shall be construed as preventing my ability to retain or receive information during my
continued capacity as a member of the Board or shareholder for the Company, or any right I may have to obtain and retain such information
in those capacities.

(d)    Taxes: I am responsible for paying any taxes on amounts I receive because I signed this Release. I agree that the
Company is to withhold all taxes it determines it is legally required to withhold. I agree not to make any claim against the Company or any
other person based on how the Company reports amounts paid under this Release to tax authorities.

(e)    Ownership of Claims: I have not assigned or transferred any Claim I am purporting to release, nor have I attempted to
do so.

(f)    No Disparagement or Harm: Subject to Section 3(l), I agree not to criticize, denigrate, or disparage the Company or
any other Released Party. I agree not to incur any expenses, obligations, or liabilities on behalf of the Company.

(g)    Confidential and Proprietary Information; Non-Solicitation: Subject to Section 3(l), I understand that, at all times
in the future, I will remain bound by any Company or Company affiliate agreement or policy relating to confidential information, proprietary
information, invention, or similar matters to which I am now subject, including but not limited to any Invention Assignment and Proprietary
Information Agreement which I previously signed, and which is expressly incorporated by reference herein, and I agree that to the extent any
provision in such agreement or policy conflicts with any provision in this Release, the provision or interpretation affording the greater
protection to the Company shall govern. In particular, I acknowledge that my employment by the Company created a relationship of
confidence and trust with respect to any information of a confidential or secret nature disclosed to me by the Company or a third party that (i)
related to the business of the Company or to the business of any parent, subsidiary, affiliate, customer or supplier of the Company or any
other party with whom the Company agreed to hold information of such party in confidence, (ii) was not generally known to the public or to
other persons in the industry, or if generally known, was used, selected or arranged by the Company in a manner not generally known and
was made the property of the Company by mutual agreement of the parties, including by the Invention Assignment and Proprietary
Information Agreement, and/or similar agreement, and (iii) that the Company has taken reasonable measures under the circumstances to
protect from unauthorized use or disclosure (the “Confidential Information.”). I agree and represent that I have not disclosed, copied,
disseminated, shared or transmitted any Confidential Information to any person, firm, corporation or entity for any reason or purpose
whatsoever, except in the course of carrying out my duties and responsibilities of employment with the Company. I also agree, at all times in
the future, not to make use of any Confidential Information for my own purposes or for the benefit of any person, firm, corporation or other
entity. I further warrant and represent that all Confidential Information in my possession, custody or control that is or was a property of the
Company has been or shall be returned to the Company by the date I sign this Release. In addition, I acknowledge



and agree that I remain bound Section 10 of the Employment Agreement, related to the solicitation of employees of the Company and its
subsidiaries.

(h)    Implementation: I agree to sign any documents and take each reasonable action as is needed to implement this
Release.

(i)    Other Representations: In addition to my other representations in this Release, I have made the following
representations to the Company, on which I acknowledge it also has relied in entering into this Release with me:

(i)    I have not suffered any job-related wrongs or injuries, such as any type of discrimination, for which I might still
be entitled to compensation or relief in the future. I have properly reported any and all job-related wrongs or
injuries for which I might still be entitled to compensation or relief, such as an injury for which I might
receive a workers’ compensation award in the future. I have properly reported all hours that I have worked
and under this Release, I have been paid more than all wages, overtime, commissions, compensation,
benefits, and other amounts that the Company or any Released Party should have paid me in the past.

(ii)        This Release is not an admission of wrongdoing by the Company or any other Released Party.

(iii)    I am intentionally releasing claims that I do not know I might have and that, with hindsight, I might regret having
released.

(iv)    If the Company or I successfully assert that any provision in this Release is void, the rest of the Release shall
remain valid and enforceable.

(j)    False Claims Representations and Promises: I have disclosed to the Company any information I have concerning any
conduct involving the Company or any affiliate that I have any reason to believe may be unlawful or that involves any false claims to the
United States. I promise to cooperate fully in any investigation the Company or any affiliate undertakes into matters occurring during my
employment with the Company or any affiliate. I understand that nothing in this Release prevents me from cooperating with any U.S.
government investigation. In addition, to the fullest extent permitted by law, I hereby irrevocably assign to the U.S. government any right I
might have to any proceeds or awards in connection with any false claims proceedings against the Company or any affiliate.

(k)    Cooperation Required: I agree that I will fully cooperate with the Company or any affiliate in effecting a smooth
transition of my responsibilities to others. Further, when requested by the Company, I will promptly and fully respond to all inquiries from
the Company or any affiliate and its representatives relating to (x) any lawsuit in which I am identified as having factual information desired
or needed by the Company or (y) any governmental investigation with respect to the Company attributable to the period of my employment
with the Company. To the extent I incur reasonable out-of-pocket expenses (such as postage costs or telephone charges) in assisting the
Company or any affiliate at its request, the Company will mail me a reimbursement check for those expenses within 15 days after it receives
my request for payment, along with satisfactory written substantiation of the claimed expenses.

(l)    This Release to be Kept Confidential: Subject to this Section 3(l), I have not disclosed and will never disclose the
terms or amount of payment provided under this Release, to anyone other than the Company representatives involved in presenting it to me,
to a member of my immediate family, or my attorney or other professional advisor and, even as to such family member or professional



advisor, only if such person agrees to honor this confidentiality requirement. Such a family member’s or professional advisor’s violation of
this confidentiality requirement is to be treated as a violation by me. This subsection does not prohibit disclosures to the extent necessary
legally to enforce this Release, nor does it prohibit disclosures to the extent otherwise legally required (but only if I notify the Company of a
disclosure obligation or request within 10 days after I learn of it and permit the Company to take all steps it deems to be appropriate to
prevent or limit the required disclosure).

(m)    Challenge to Validity and Communication with Government Agency: This Release does not (a) limit or affect my
right to challenge the validity of this Release under the ADEA or Older Workers Benefit Protection Act or (b) preclude me from filing (or
providing information to, or testifying or otherwise assisting with) an administrative charge or otherwise communicating with any federal,
state or local government office, official or agency. I promise never to seek or accept any damages, remedies or other relief for myself
personally with respect to any Claim released by paragraph 2(a) of this Release.

Section 4 -- Consequences of Violating Promises

In addition to any other remedies or relief that may be available, I agree to pay any reasonable attorneys’ fees and damages the Released
Parties may incur as a result of my breaching a promise I made in this Release or if any representation I made in this Release was false when
made. I further agree that the Company would be irreparably harmed by any actual or threatened violation of Section 3 that involves Release-
related disclosures or disclosure or use of confidential information or trade secrets, and that the Company will be entitled to an injunction
prohibiting me from committing any such violation.

Section 5 -- Consideration of Release

I acknowledge that, before signing this Release, I was given at least a full 21 days to consider it. I agree that any material or non-material
changes made to the terms of this Release will not restart this 21-day period, which started on the day I received the original of this Release. I
further acknowledge that: (1) I took advantage of the time I was given to consider this Release before signing it; (2) I carefully read this
Release; (3) I fully understand it; (4) I am entering into it voluntarily; (5) I am receiving valuable consideration in exchange for my execution
of this Release that I would not otherwise be entitled to receive; and (6) the Company, in writing by this language in this Release, encouraged
me to discuss this Release with my attorney (at my own expense) before signing it, and I did so as I deemed appropriate.

I understand that I am entitled to revoke this Release, in writing, within seven days after I sign it. Such revocation must be delivered to the
Company, as provided in the box set forth above the signature lines in this Release, within the seven day period, in which case I will receive
no benefits and this Release will not go into effect. If not timely revoked, this Release will be effective and enforceable as of the eighth day
after I sign it.

Section 6 -- Miscellaneous

(a)    Entire Agreement: This Release (including the relevant portions of the Employment Agreement referenced herein) and
any confidentiality/invention assignment/nondisclosure and/or indemnification agreement(s) that I previously signed, constitute all
agreements between me and the Company relating to my termination of employment or the subject matter of this Release. This Release may
not be modified or canceled in any manner, nor may any provision of it or any legal remedy with respect to it be waived, except by a writing
signed by both me and an authorized Company official. I acknowledge that the Company has made no representations or promises to me
regarding the contents of this Release other than those in or referred to by this Release.



(b)    Successors: This Release binds my heirs, administrators, representatives, executors, successors, and assigns, and will
inure to the benefit of all Released Parties and their respective heirs, administrators, representatives, executors, successors, and assigns.

(c)    Interpretation: This Release shall be construed as a whole according to its fair meaning. It shall not be construed
strictly for or against me or any Released Party. Unless the context indicates otherwise, the term “or” shall be deemed to include the term
“and” and the singular or plural number shall be deemed to include the other. Captions are intended solely for convenience of reference and
shall not be used in the interpretation of this Release.

Section 7 -- Arbitration of Disputes

The Company and I agree to resolve any disputes we may have with each other through final and binding arbitration
consistent with applicable law. For example, I am agreeing to arbitrate any dispute about the validity of this Release or any discrimination
claim. I also agree to resolve through final and binding arbitration any disputes I have with any other Released Party who elects to arbitrate
those disputes under this subsection. Arbitration shall be conducted in accordance with the provisions of Section 11 of the Employment
Agreement. The arbitration will be conducted privately, and its resolution shall remain confidential. By agreeing to this Release, I
understand that I am waiving my right to a jury trial.

[Signature page follows]



YOU MAY NOT MAKE ANY CHANGES TO THE TERMS OF THIS RELEASE. BEFORE SIGNING IT, TAKE IT HOME, READ IT,
AND CAREFULLY CONSIDER IT. IF YOU CHOOSE, DISCUSS IT WITH YOUR ATTORNEY (AT YOUR EXPENSE).

  
YOU HAVE NO LESS THAN 21 DAYS TO CONSIDER AND SIGN THIS RELEASE. ONCE YOU SIGN IT, YOU WILL HAVE
AN ADDITIONAL SEVEN DAYS TO REVOKE IT. IF YOU CHOOSE TO REVOKE IT, YOU MUST DELIVER A WRITTEN
NOTICE OF REVOCATION DURING THE SEVEN DAY PERIOD AFTER SIGNING THIS RELEASE

  
TO JASON GRAY AT 770 FIRST AVENUE, SUITE 425, SAN DIEGO, CA 92101, JGRAY@MITEKSYSTEMS.COM.

  
IF YOU DO NOT SIGN THIS RELEASE AND RETURN IT TO THE COMPANY BY THE 22  DAY AFTER RECEIVING IT
(OR, IF LATER, THE 23 DAY FOLLOWING THE TERMINATION DATE), THIS RELEASE WILL AUTOMATICALLY
EXPIRE.

  
BY SIGNING THIS RELEASE, YOU WILL BE WAIVING YOUR KNOWN AND UNKNOWN CLAIMS.

IN WITNESS WHEREOF, the Employee has signed this Release and the Company has caused this Release to be executed by its duly
authorized officer, as of the dates set forth below.

EMPLOYEE

    

Date:     

MITEK SYSTEMS, INC.

By:     
[Name, Title]

Date:     

ND

RD 



Exhibit 10.2

MITEK SYSTEMS, INC.

INDUCEMENT PERFORMANCE RESTRICTED STOCK UNIT AWARD AGREEMENT

1. This Inducement Performance Restricted Stock Unit Award Agreement and the number of restricted stock units (the “Performance RSUs”) set
forth below (the “Performance Restricted Stock Unit Award”) granted hereunder are made outside of the Mitek Systems, Inc. 2020 Incentive Plan (as
amended or amended and restated from time to time, the “Plan”) and the share reserve thereunder, as an “employment inducement grant” within the
meaning of Nasdaq Listing Rule 5635(c) as of October 1, 2024 (the “Award Date”) between Mitek Systems, Inc. (the “Company”) and you, Edward West
(the “Recipient”) provided that Recipient commences employment on such date pursuant to the terms of that certain Employment Agreement by and
between the Company and the Recipient dated as of October 1, 2024 (the “Employment Agreement”). Notwithstanding the foregoing, subject to the terms
and conditions herein, the Performance Restricted Stock Unit Award will be governed by the terms and conditions set forth in the Plan, including, without
limitation, the data privacy provisions in Section 27 of the Plan, as if it had been granted under the Plan. The provisions of the Plan are hereby incorporated
herein by reference herein. Capitalized terms used and not otherwise defined herein shall have the meanings set forth in the Plan, a copy of which is
attached hereto as Attachment 1.

2. DETAILS OF PERFORMANCE RESTRICTED STOCK UNIT AWARD. The details of your Performance Restricted Stock Unit Award are
as follows:

Number of Shares of Common Stock
Subject to Award:

At-Target: 562,283
Above-Target: 185,553

Award Date: October 1, 2024

 
Vesting Schedule:

 
The At-Target Performance RSUs shall vest and settle as follows:
• Up to 33.33% of the total of such shares shall vest on each one-year anniversary of the

Grant Date if the Annual Performance Criteria for the applicable Performance Period (each
as set forth on Appendix A) has been met;

• If, the Annual Performance Criteria for any applicable Performance Period has not been
met at 100% or above, then up to 100% of any such prior Performance Period’s unvested
At-Target Performance RSUs shall vest if the Cumulative Performance Criteria (set forth
on Appendix A) have been met.

• Details on the Performance Period, Annual Performance Criteria, Cumulative Performance
Criteria and vesting are set forth in Appendix A and are herein incorporated into the terms
of each grant.

The Above-Target Performance RSUs shall vest and settle as follows:
• Up to 33% of such shares shall vest on each one-year anniversary of the Grant Date if the

Annual Performance Criteria for the applicable Performance Period (set forth on Appendix
A) has been exceeded as set forth in Appendix A;

• If, the Annual Performance Criteria for any applicable Performance Period has not been
exceeded, then up to 100% of any such prior Performance Period’s unvested Above-Target
Performance RSUs shall vest if the Cumulative Performance Criteria has been exceeded as
forth on Appendix A.

• Details on the Performance Period, Annual Performance Criteria, Cumulative Performance
Criteria, and vesting are set forth in Appendix A are herein incorporated into the terms of
each grant.

 

3. SATISFACTION OF VESTING RESTRICTIONS; ACCOUNT. No Shares will be issued to you pursuant to your Performance Restricted
Stock Unit Award until such Shares vest in accordance with the Vesting Schedule indicated in Section 2. As
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soon as practicable after the date on which any Shares subject to your Performance Restricted Stock Unit Award vest, the Company will issue to you, free
from further vesting restrictions, uncertificated shares in book entry form or share certificates representing such vested whole Shares. Prior to the time any
Shares subject to your Performance Restricted Stock Unit Award vest, whenever dividends, whether payable in cash, stock or other property, are declared
on such Shares, on the date any such dividend is paid, the Company will credit to a bookkeeping account (the “Account”) maintained by the Company for
your benefit appropriate Dividend Equivalents in respect of the number of unvested Shares subject to your Performance Restricted Stock Unit Award on the
record date for such dividend. Any such Dividend Equivalent will be released from the Account and paid or issued to you as your Performance Restricted
Stock Unit Award vests. In the event that any such Dividend Equivalent consists of Shares, the Company shall issue such Shares to you free from any
vesting restrictions, in uncertificated book entry form or in share certificates representing whole Shares. As a condition to receipt of any Shares hereunder,
you acknowledge and agree that the Company’s pre-established broker partner shall automatically sell, without further action on your part, a number of the
Shares that otherwise would be delivered to you equal to the Specified Percentage of such number of Shares (the mechanics and timing of such sale to be in
the discretion of the broker partner pursuant to guidelines that are available through your employee broker account), with applicable Company withholding
satisfied from the proceeds of such sale; provided, however, in the event such proceeds are not sufficient to satisfy applicable withholding, you agree to
make arrangements satisfactory to the Company to satisfy the balance of such withholding. Notwithstanding the foregoing, instead of such a broker sale,
the Company may withhold the Specified Percentage from the Shares that otherwise would be delivered to you. “Specified Percentage” means such
percentage as is determined by the Board or Compensation Committee from time to time and, as of the Award Date is 22% for Federal tax purposes plus
other required withholding as determined through the Company’s payroll system. The number of Shares used to satisfy the above withholding obligations
shall be rounded up to the nearest whole Share.

4. TERMINATION OF EMPLOYMENT OR SERVICE WITH THE COMPANY OR ANY OF ITS RELATED ENTITIES. Except as
otherwise provided on Appendix A attached hereto, if, at any time prior to the vesting in full of the Shares subject to your Performance Restricted Stock
Unit Award, your full- or part-time employment or service with the Company or any of its Related Entities terminates for any reason, the unvested portion
of your Performance Restricted Stock Unit Award shall be canceled and become automatically null and void.

5. REPRESENTATIONS. In connection with the acquisition of Shares pursuant to this Inducement Performance Restricted Stock Unit Award
Agreement, you represent and warrant to the Company that you have no present intention of distributing or selling the Shares, except as permitted under
applicable securities laws. You further acknowledge and agree that your ability to sell the Shares may be limited by the Securities Act of 1933, as amended
(including without limitation, Rule 144 promulgated thereunder), and by the terms and conditions of this Inducement Performance Restricted Stock Unit
Award Agreement and the Plan.

6. NOT A CONTRACT OF EMPLOYMENT. By executing this Award, you acknowledge and agree that (i) nothing in this Award or the Plan
confers on you any right to be employed by, or continue any employment, service or consulting relationship with, the Company or any of its Related
Entities, and (ii) the Company would not have granted this Award to you but for this acknowledgement and agreement. Under no circumstances will the
Plan or this Inducement Performance Restricted Stock Unit Award Agreement be considered to be part of the terms and conditions of your employment
with the Company or any of its Related Entities that employ you.

7. NOTICES. Any notices to be delivered pursuant to this Inducement Performance Restricted Stock Unit Award Agreement shall be given in
writing and shall be deemed effectively given upon receipt or, in the case of notices delivered by mail by the Company to you, five (5) days after deposit in
the United States mail, postage prepaid, addressed to you at the last address you provided to the Company.

8. SEVERABILITY. If one or more provisions of this Inducement Performance Restricted Stock Unit Award Agreement are held to be
unenforceable under applicable law, such provision(s) shall be excluded from this Inducement Performance Restricted Stock Unit Award Agreement and
the balance of the Inducement Performance Restricted Stock Unit Award Agreement shall be interpreted as if such provision(s) were so excluded and shall
be enforceable in accordance with its terms.

9. INDUCEMENT PERFORMANCE RESTRICTED STOCK UNIT AWARD AGREEMENT SUBJECT TO PLAN. This Inducement
Performance Restricted Stock Unit Award Agreement is made subject to the same provisions as are included in the Plan, which is incorporated by reference
herein, and is intended, and shall be interpreted in a manner, to comply therewith. In the event of any conflict between the provisions of this Inducement
Performance Restricted Stock Unit Award Agreement and the provisions of the Plan, the provisions of the Plan shall control in all respects. The Recipient
hereby acknowledges that all decisions,
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determinations and interpretations of the Administrator in respect of the Plan, this Inducement Performance Restricted Stock Unit Award Agreement and
the Performance Restricted Stock Unit Award shall be final and conclusive.

10. BINDING AND ENTIRE AGREEMENT. The terms and conditions of this Inducement Performance Restricted Stock Unit Award Agreement
shall inure to the benefit of and be binding upon the respective successors and assigns of the parties. This Inducement Performance Restricted Stock Unit
Award Agreement, together with the Plan and any attachments hereto or thereto, constitute the full and entire understanding and agreement between the
parties with regard to the subjects hereof and thereof and no party shall be liable or bound to any other party in any manner by any representations,
warranties, covenants and agreements except as specifically set forth herein and therein.

11. COUNTERPARTS. This Inducement Performance Restricted Stock Unit Award Agreement may be executed in two or more counterparts, each
of which shall be deemed an original and all of which together shall constitute one instrument.

COMPANY:
MITEK SYSTEMS, INC. RECIPIENT

By: /s/ Jason L. Gray By: /s/ Edward West
Name: Jason L. Gray Name: Edward West
Title: Chief Legal Officer

GRANT SUMMARY:

On October 1, 2024, Edward West hereby receives a Performance Restricted Stock Unit Award for 562,283 shares of Common Stock of the Company and
up to an additional 33% of the At-Target Performance RSUs should the annual performance criteria be exceeded in accordance with the provision of
Appendix A.
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APPENDIX A
Inducement Performance RSUs Grant Details (FY24)

Performance Periods. The Performance RSUs shall have three annual performance periods as follows: Annual Performance
Period #1: One (1) calendar year starting on the Grant Date
Annual Performance Period #2: One (1) calendar year immediately following Annual Performance Period #1 Annual Performance
Period #3: One (1) calendar year immediately following Annual Performance Period #2
• Example: If the Grant Date is November 30, 2024 then Annual Performance Period #1 would run from November 30, 2024 through

November 29, 2025 and Annual Performance Period #2 would run from November 30, 2025 through
November 29, 2026.

Annual Performance Criteria. The Annual Performance Criteria for each Annual Performance Period shall be for the percentage increase in value of the
Mitek’s common stock to meet or exceed the percentage increase in value of the Russell 2000 Index (in each case based on a $100 hypothetical investment
at the beginning of the applicable Annual Performance Period as described herein) over the applicable Annual Performance Period. For Mitek common
stock performance that is less than equal to, but at least 85% of, the performance of the Russell 2000 Index, a pro-rata portion of the At-Target Performance
RSUs will be vested as detailed below. For Mitek common stock performance that exceeds the performance of the Russell 2000 Index, a pro- rata portion
of the above-target performance shares (up to 100% of the above target performance shares for the applicable period (equal to an incremental 33% of the at
target performance shares)) shall also vest as detailed below.

Mitek performance vs.
Russell 2000 Index

Performance

Percentage of At-Target
Performance RSUs for the

applicable period which
vest:

Percentage of Above-
Target Performance RSUs
for the applicable period

which vest:
110% or more 100% 100%
100% - 110% 100% 0% - 100% (pro—rata)

85% - 100%    50%-100% (pro-rata)    0%
Below 85% 0% 0%

• Note: For the Mitek performance vs Russell 2000 Index performance: 100% means that the percentage increase in value of the
hypothetical investment in Mitek common stock equals or exceeds the percentage increase in value of the hypothetical investment in
the Russell 2000 Index; 85% means that the percentage increase in value of the Mitek investment is at least 85% of the percentage
increase in value of the Russell 2000 Index investment.; 110% means that the percentage increase in value of the hypothetical
investment in Mitek common stock exceeds the percentage increase in value of the hypothetical investment in the Russell 2000 Index
by 10% or more.

• Note: For purposes of determining the percentage value increase:
o a hypothetical investment of $100 will be made in both the Russell 2000 Index and Mitek’s common stock with a “purchase

price” equal to the average closing price of each for the 20-trading days immediately preceding the start of the applicable
Annual Performance Period.

o at the end of the applicable Annual Performance Period, the value of the hypothetical investments shall be determined by
assuming the “sale” of each based on the average closing price of each from the immediately preceding 20-trading day
periods.

o The percentage change shall be determined by comparing the increase in value to the starting investment of
$100

Cumulative Performance Criteria. The intent of the Cumulative Performance Criteria is to allow vesting of Performance RSUs (both at-target
and above-target) which did not vest during a particular Annual Performance Period to vest at the end of any subsequent Annual Performance
Periods if the cumulative percentage increase in value of the Mitek common stock measured over the current and all prior Annual Performance
Periods meets or exceeds the cumulative percentage increase in value of the Russell 2000 Index over the same period (with pro-rata vesting if the
Mitek performance is at least 85% or more of the Russell 2000 Index performance).
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Mitek’s cumulative
performance

vs. Russell 2000 Index
     cumulative Performance

Percentage of At-Target
Performance RSUs for the prior
performance periods which vest:

Percentage of Above-Target
Performance RSUs for the prior
performance periods which vest:

110% or more 100% 100%
100% - 110% 100% 0% - 100% (pro-rata)
85% - 100% 50% - 100% (pro-rata) 0%
Below 85% 0% 0%

 
• Note: Where a portion, but not all, of the Performance RSUs from a prior Annual Performance Period have vested and the

Cumulative Performance Criteria has subsequently been met, the total number of additional shares to vest shall be determined by
utilizing the chart above to determine the number of shares to vest and then subtracting the number of shares previously vested.

O    For example: Assuming 1,000 of the At-Target Performance RSUs are available to vest in at the end of Annual
Performance Period #1 but only 50% (500) shares vest based on the first-year performance. If the Cumulative Performance at
the end of Annual Performance Period #2 is 90% this would result in a pro-rata vesting of 83.33% of the first-year shares (833
shares). The actual shares to vest would be equal to 833 – 500
= 333 additional shares vested.

For purposes of determining percentage increase in value: the same mechanics as detailed under the Annual Performance Criteria are utilized but with
the comparison between the initial value on the Grant Date (again determined over the immediately preceding 20 trading days) to the value at the end of the
cumulative period in question (again determined over the immediately preceding 20 trading days).

In the event that prior to the last day of Annual Performance Period #3 the Recipient’s employment with the Company is terminated by the Company
without Cause or by the Recipient for Good Reason during a Change of Control Period (as such capitalized terms are defined in the Employment
Agreement), 100% of the At-Target Performance RSUs will immediately vest and settle as of the later of the date of such termination or resignation (as
applicable) or the date of the consummation of such Change of Control (the “CoC Date”), irrespective of the attainment of any of the applicable Annual
Performance Criteria for any Annual Performance Period. In addition, a pro-rata portion (up to 100%), if any, of the Above-Target Performance RSUs may
immediately vest and settle as of the later of the date of such termination or resignation (as applicable) or the CoC Date based on satification of the
Cumulative Performance Criteria measured during an adjusted performance period with the relevant measure of Mitek common stock being the Fair
Market Value of a share of Common Stock based on the consideration payable in connection with the Change of Control and as of the CoC Date. If such
Mitek common stock performance exceeds the cumulative percentage increase in the value of the Russell 2000 Index for the period beginning on the
Award Date and ending on the CoC Date (such period, the “CoC Performance Period”), then a pro-rata portion of the Above-Target Performance RSUs
will vest and settle as of the later of the date of such termination or resignation (as applicable) or the CoC Date based on satsisfaction of the Cumulative
Performance Criteria listed above for the CoC Performance Period. Notwithstanding anything to the contrary in the Inducement Performance Restricted
Stock Unit Award Agreement, to the extent the Recipient’s termination or resignation occurs prior to the Change of Control, the aforementioned
acceleration shall be contingent and effective upon the Change of Control and the Performance RSUs will remain outstanding following the Recipient’s
termination or resignation to give effect to such acceleration as necessary. 5



Exhibit 10.3

MITEK SYSTEMS, INC.

INDUCEMENT PERFORMANCE RESTRICTED STOCK UNIT AWARD AGREEMENT

1. This Inducement Performance Restricted Stock Unit Award Agreement and the number of restricted stock units (the “Performance RSUs”) set
forth below (the “Performance Restricted Stock Unit Award”) granted hereunder are made outside of the Mitek Systems, Inc. 2020 Incentive Plan (as
amended or amended and restated from time to time, the “Plan”) and the share reserve thereunder, as an “employment inducement grant” within the
meaning of Nasdaq Listing Rule 5635(c) as of October 1, 2024 (the “Award Date”) between Mitek Systems, Inc. (the “Company”) and you, Edward West
(the “Recipient”) provided that Recipient commences employment on such date pursuant to the terms of that certain Employment Agreement by and
between the Company and the Recipient dated as of October 1, 2024 (the “Employment Agreement”). Notwithstanding the foregoing, subject to the terms
and conditions herein, the Performance Restricted Stock Unit Award will be governed by the terms and conditions set forth in the Plan, including, without
limitation, the data privacy provisions in Section 27 of the Plan, as if it had been granted under the Plan. The provisions of the Plan are hereby incorporated
herein by reference herein. Capitalized terms used and not otherwise defined herein shall have the meanings set forth in the Plan, a copy of which is
attached hereto as Attachment 1.

2. DETAILS OF PERFORMANCE RESTRICTED STOCK UNIT AWARD. The details of your Performance Restricted Stock Unit Award are
as follows:

Number of Shares of Common Stock
Subject to Award:

At-Target:173,010
Above-Target: 57,093

Award Date: October 1, 2024

Service Commitment Date: October 1, 2027

Expiration Date October 1, 2029

 
Vesting Schedule:

 
So long as the Recipient remains in Continuous Service from the Award Date through the
Vesting Date(s) (the “Service Condition”), the Performance RSUs shall vest and settle upon
satisfaction of the Performance Criteria as set forth on Appendix A. For the avoidance of doubt
and except as otherwise set forth on Appendix A, in no event shall any Performance RSUs
become eligible to fully vest on any date subsequent to the Expiration Date. For purposes of
this Performance Restricted Stock Unit Award, the term “Vesting Date” means the date upon
which the Performance Criteria is deemed satisfied by the Administrator.
 
Details on the Performance Criteria and vesting are set forth in Appendix A and incorporated
by reference herein.
 

 
 

3. SATISFACTION OF VESTING RESTRICTIONS; ACCOUNT. No Shares will be issued to you pursuant to your Performance Restricted
Stock Unit Award until such Shares vest in accordance with the Vesting Schedule indicated in Section 2. As soon as practicable after the date on which any
Shares subject to your Performance Restricted Stock Unit Award vest, the Company will issue to you, free from further vesting restrictions, uncertificated
shares in book entry form or share certificates representing such vested whole Shares. Prior to the time any Shares subject to your Performance Restricted
Stock Unit Award vest, whenever dividends, whether payable in cash, stock or other property, are declared on such Shares, on the date any such dividend is
paid, the Company will credit to a bookkeeping account (the “Account”) maintained by the Company for your benefit appropriate Dividend Equivalents in
respect of the number of unvested Shares subject to your Performance Restricted Stock Unit Award on the record date for such dividend. Any such
Dividend Equivalent will be released from the Account and paid or issued to you as your Performance Restricted Stock Unit Award vests. In the event that
any such Dividend Equivalent consists of Shares, the Company shall issue such Shares to you free from any vesting restrictions, in uncertificated book
entry form or in share certificates representing whole Shares. As a condition to receipt of any Shares hereunder, you acknowledge and agree that the
Company’s pre-established broker partner shall automatically sell, without further action on your part, a number of the Shares that otherwise would be
delivered to you equal to the Specified Percentage of such number of Shares (the mechanics and timing of such sale to be in the discretion of the broker
partner pursuant to guidelines that are available through your employee broker account), with applicable Company withholding satisfied from the proceeds
of such sale; provided, however, in the event such proceeds are not sufficient to satisfy applicable withholding, you agree to make arrangements
satisfactory to the Company to satisfy the balance of such withholding. Notwithstanding the foregoing, instead of such a broker sale, the Company may
withhold the Specified Percentage from the Shares that otherwise would be delivered to you. “Specified Percentage” means such percentage as is
determined by the Board or Compensation Committee from time to time and, as of the Award Date is 22% for Federal tax purposes plus other required
withholding as determined through the Company’s payroll system. The number of Shares used to satisfy the above withholding obligations shall be
rounded up to the nearest whole Share.
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4. TERMINATION OF EMPLOYMENT OR SERVICE WITH THE COMPANY OR ANY OF ITS RELATED ENTITIES. Except as
otherwise provided on Appendix A attached hereto, if, at any time prior to the vesting in full of the Shares subject to your Performance Restricted Stock
Unit Award, your full- or part-time employment or service with the Company or any of its Related Entities terminates for any reason, the unvested portion
of your Performance Restricted Stock Unit Award shall be canceled and become automatically null and void.

5. REPRESENTATIONS. In connection with the acquisition of Shares pursuant to this Inducement Performance Restricted Stock Unit Award
Agreement, you represent and warrant to the Company that you have no present intention of distributing or selling the Shares, except as permitted under
applicable securities laws. You further acknowledge and agree that your ability to sell the Shares may be limited by the Securities Act of 1933, as amended
(including without limitation, Rule 144 promulgated thereunder), and by the terms and conditions of this Inducement Performance Restricted Stock Unit
Award Agreement and the Plan.

6. NOT A CONTRACT OF EMPLOYMENT. By executing this Award, you acknowledge and agree that (i) nothing in this Award or the Plan
confers on you any right to be employed by, or continue any employment, service or consulting relationship with, the Company or any of its Related
Entities, and (ii) the Company would not have granted this Award to you but for this acknowledgement and agreement. Under no circumstances will the
Plan or this Inducement Performance Restricted Stock Unit Award Agreement be considered to be part of the terms and conditions of your employment
with the Company or any of its Related Entities that employ you.

7. NOTICES. Any notices to be delivered pursuant to this Inducement Performance Restricted Stock Unit Award Agreement shall be given in
writing and shall be deemed effectively given upon receipt or, in the case of notices delivered by mail by the Company to you, five (5) days after deposit in
the United States mail, postage prepaid, addressed to you at the last address you provided to the Company.

8. SEVERABILITY. If one or more provisions of this Inducement Performance Restricted Stock Unit Award Agreement are held to be
unenforceable under applicable law, such provision(s) shall be excluded from this Inducement Performance Restricted Stock Unit Award Agreement and
the balance of the Inducement Performance Restricted Stock Unit Award Agreement shall be interpreted as if such provision(s) were so excluded and shall
be enforceable in accordance with its terms.

9. INDUCEMENT PERFORMANCE RESTRICTED STOCK UNIT AWARD AGREEMENT SUBJECT TO PLAN. This Inducement
Performance Restricted Stock Unit Award Agreement is made subject to the same provisions as are included in the Plan, which is incorporated by reference
herein, and is intended, and shall be interpreted in a manner, to comply therewith. In the event of any conflict between the provisions of this Inducement
Performance Restricted Stock Unit Award Agreement and the provisions of the Plan, the provisions of the Plan shall control in all respects. The Recipient
hereby acknowledges that all decisions, determinations and interpretations of the Administrator in respect of the Plan, this Inducement Performance
Restricted Stock Unit Award Agreement and the Performance Restricted Stock Unit Award shall be final and conclusive.

10. BINDING AND ENTIRE AGREEMENT. The terms and conditions of this Inducement Performance Restricted Stock Unit Award Agreement
shall inure to the benefit of and be binding upon the respective successors and assigns of the parties. This Inducement Performance Restricted Stock Unit
Award Agreement, together with the Plan and any attachments hereto or thereto, constitute the full and entire understanding and agreement between the
parties with regard to the subjects hereof and thereof and no party shall be liable or bound to any other party in any manner by any representations,
warranties, covenants and agreements except as specifically set forth herein and therein.
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11. COUNTERPARTS. This Inducement Performance Restricted Stock Unit Award Agreement may be executed in two or more counterparts, each
of which shall be deemed an original and all of which together shall constitute one instrument.

COMPANY:
MITEK SYSTEMS, INC. RECIPIENT

By: /s/ Jason L. Gray By: /s/ Edward West
Name: Jason L. Gray Name: Edward West
Title: Chief Legal Officer

GRANT SUMMARY:

On October 1, 2024, Edward West hereby receives a Performance Restricted Stock Unit Award for 173,010 shares of Common Stock of the Company and
up to an additional 33% of the Performance RSUs should the performance criteria be exceeded in accordance with the provisions of Appendix A.
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APPENDIX A
Inducement Performance RSUs Grant Details

Performance Period. The Performance RSUs shall have one five-year performance period commencing on the Award Date and ending on the Expiration
Date.

Base Performance Criteria. The Performance Criteria shall be based on the increase (if any) in Mitek’s common stock price to meet or exceed the
Performance Targets over the Performance Period as detailed below. For purposes of this Appendix A, the “Award Date Price” means Fair Market Value as
of the Award Date. Subject to the Service Condition, the percentage of Performance RSUs set forth opposite the Performance Target shall be deemed to
satisfy the Performance Criteria if the requisite Performance Target is achieved on or prior to the Expiration Date and such Performance RSUs shall settle
as soon as practicable following the date the applicable Performance Target is deemed satisfied by the Administrator.

Performance Performance Target Percentage of Performance RSUs that
vest

Above-Target Performance Fair Market Value equals or exceeds 2.5x the Award Date Price for 60
consecutive trading days

133%

Target Performance Fair Market Value equals or exceeds 2.0x the Award Date Price for 60
consecutive trading days

100%

Threshold Performance Fair Market Value equals or exceeds 1.7x the Award Date Price for 60
consecutive trading days

67%

Below-Threshold Performance Fair Market Value is less than 1.7x the Award Date Price for 60 consecutive
trading days

0%

Clawback in Connection with Termination of Employment Prior to Service Commitment Date. In the event that Recipient’s employment is
terminated by the Company for Cause or by the Recipient without Good Reason prior to the Service Commitment Date and any of the Performance RSUs
have vested and settled as of such date, the Company shall promptly demand in writing and reasonably promptly recoup the amount of any Shares received
in respect of any then-vested Performance RSUs from the Recipient (such Company rights, the “Service Commitment Clawback Right”). The method of
recoupment shall be within the sole discretion of the Company which may include: (a) delivery to the Company of the Shares Recipient received upon
settlement of the Performance RSUs and/or the equivalent number of Shares that have been purchased on the open market by the Recipient or are
beneficially owned by the Recipient and not then subject to restrictions under any Company plan, (b) cancelling prior cash or equity-based awards, whether
vested or unvested or paid or unpaid, (c) cancelling or offsetting against any planned future cash or equity-based awards, (d) forfeiture of deferred
compensation, subject to compliance with Section 409A of the Code and the regulations promulgated thereunder and (e) any other method authorized by
applicable law or contract. Subject to compliance with any applicable law, the Company may effect recovery of the value of the Performance RSUs from
any amount otherwise payable to the Recipient, including amounts payable to such individual under any otherwise applicable Company plan or program,
including base salary, bonuses or commissions and compensation previously deferred by the Recipient. For the avoidance of doubt, the Service
Commitment Clawback Right shall immediately expire on the Service Commitment Date and be of no further force or effect.

Accelerated Vesting Following Termination of Employment in Connection with a Change of Control. In the event that prior to the Expiration Date the
Recipient’s employment with the Company is terminated by the Company without Cause or by the Recipient for Good Reason during a Change of Control
Period (as such capitalized terms are defined in the Employment Agreement) (such termination event a “Qualifying Termination”), a percentage of the
unvested Performance RSUs may vest and settle as of the later of the date of such termination or resignation (as applicable) or the date of the
consummation of such Change of Control (the “CoC Date”). In the event of such Qualifying Termination, the unvested Performance RSUs will vest
assuming Target Performance or based on the actual price per share of Common Stock as of the date of the CoC Date, whichever is greater. For purposes of
determining whether Above-Target Performance has been attained, the relevant measure will be the Fair Market Value of a share of Common Stock based
on the consideration payable in connection with the Change of Control and as of the CoC Date without regard to the prior 59 consecutive trading days.
Notwithstanding anything to the contrary in the Inducement Performance Restricted Stock Unit Award Agreement, to the extent the Recipient’s termination
or resignation occurs prior to the Change of Control, the aforementioned acceleration shall be contingent and effective upon the Change of Control and the
Performance RSUs will remain outstanding following the Recipient’s termination or resignation to give effect to such acceleration as necessary.
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Exhibit 10.4

MITEK SYSTEMS, INC.

INDUCEMENT RESTRICTED STOCK UNIT AWARD AGREEMENT

1. This Inducement Performance Restricted Stock Unit Award Agreement and the number of restricted stock units (the “RSUs”) set forth below (the
“Restricted Stock Unit Award”) granted hereunder are made outside of the Mitek Systems, Inc. 2020 Incentive Plan (as amended or amended and restated
from time to time, the “Plan”) and the share reserve thereunder, as an “employment inducement grant” within the meaning of Nasdaq Listing Rule 5635(c)
as of October 1, 2024 (the “Award Date”) between Mitek Systems, Inc. (the “Company”) and you, Edward West (the “Recipient”) provided that Recipient
commences employment on such date pursuant to the terms of that certain Employment Agreement by and between the Company and the Recipient dated
as of October 1, 2024 (the “Employment Agreement”). Notwithstanding the foregoing, subject to the terms and conditions herein, the Restricted Stock Unit
Award will be governed by the terms and conditions set forth in the Plan, including, without limitation, the data privacy provisions in Section 27 of the
Plan, as if it had been granted under the Plan. The provisions of the Plan are hereby incorporated herein by reference here. Capitalized terms used and not
otherwise defined herein shall have the meanings set forth in the Plan, a copy of which is attached hereto as Attachment 1.

2. DETAILS OF RESTRICTED STOCK UNIT AWARD. The details of your Restricted Stock Unit Award are as follows:

Number of Shares of Common Stock Subject to
Award: 187,427
Award Date: October 1, 2024
Vesting Schedule: The RSUs shall vest in four equal annual installments with 25% vesting on the one-year

anniversary of the Award Date and the remaining 75% vesting in equal installments on each
subsequent anniversary of the Award Date.

 
Notwithstanding the foregoing, in the event that the Recipient’s employment with the
Company is terminated by the Company without Cause or by the Recipient for Good Reason
outside of a Change of Control Period, or as a result of the Recipient’s death or Disability (as
such capitalized terms are defined in the Employment Agreement), any then unvested RSUs
shall immediately accelerate vesting as to the number of shares that would have otherwise
vested had the Recipient remained employed by the Company for eighteen (18) months
following the date of the Recipient’s termination. In the event that the Recipient’s employment
with the Company is terminated by the Company without Cause or by the Recipient for Good
Reason during a Change of Control Period, 100% of any-then unvested RSUs will immediately
vest and settle as of the later of the date of such termination or resignation (as applicable) or the
date of the consummation of such Change of Control. Notwithstanding anything to the contrary
in the Inducement Restricted Stock Unit Award Agreement, to the extent the Recipient’s
termination or resignation occurs prior to the Change of Control, the aforementioned
acceleration shall be contingent and effective upon the Change of Control and the RSUs will
remain outstanding following the Recipient’s termination or resignation to give effect to such
acceleration as necessary.

3. SATISFACTION OF VESTING RESTRICTIONS; ACCOUNT. No Shares will be issued to you pursuant to your Restricted Stock Unit
Award until such Shares vest in accordance with the Vesting Schedule indicated in Section 2. As soon as practicable after the date on which any Shares
subject to your Restricted Stock Unit Award vest, the Company will issue to you, free from further vesting restrictions, uncertificated shares in book entry
form or share certificates representing such vested whole Shares. Prior to the time any Shares subject to your Restricted Stock Unit Award vest, whenever
dividends, whether payable in cash, stock or other property, are declared on such Shares, on the date any such dividend is paid, the Company will credit to a
bookkeeping account (the “Account”) maintained by the Company for your benefit appropriate Dividend Equivalents in respect of the number of unvested
Shares subject to your Restricted Stock Unit Award on the record date for such dividend. Any such Dividend Equivalent will be released from the Account
and paid or issued to you as your Restricted Stock Unit Award vests. In the event that any such Dividend Equivalent consists of Shares, the Company shall
issue such Shares to you free from any vesting restrictions, in uncertificated book entry form or in share certificates representing whole Shares. As a
condition to receipt of any Shares hereunder, you acknowledge and agree that the Company’s pre-established broker partner shall automatically sell,
without further action on your part, a number of the Shares that otherwise would be delivered to you equal to the Specified Percentage of such number of
Shares (the mechanics and
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timing of such sale to be in the discretion of the broker partner pursuant to guidelines that are available through your employee broker account), with
applicable Company withholding satisfied from the proceeds of such sale; provided, however, in the event such proceeds are not sufficient to satisfy
applicable withholding, you agree to make arrangements satisfactory to the Company to satisfy the balance of such withholding. Notwithstanding the
foregoing, instead of such a broker sale, the Company may withhold the Specified Percentage from the Shares that otherwise would be delivered to you.
“Specified Percentage” means such percentage as is determined by the Board or the Compensation Committee from time to time and, as of the Award Date
is 22% for Federal tax purposes plus other required withholding as determined through the Company’s payroll system. The number of Shares used to
satisfy the above withholding obligations shall be rounded up to the nearest whole Share.

4. TERMINATION OF EMPLOYMENT OR SERVICE WITH THE COMPANY OR ANY OF ITS RELATED ENTITIES. Except as
otherwise provided in Section 2 herein, if, at any time prior to the vesting in full of the Shares subject to your Restricted Stock Unit Award, your full- or
part-time employment or service with the Company or any of its Related Entities terminates for any reason, the unvested portion of your Restricted Stock
Unit Award shall be canceled and become automatically null and void.

5. REPRESENTATIONS. In connection with the acquisition of Shares pursuant to this Inducement Restricted Stock Unit Award Agreement, you
represent and warrant to the Company that you have no present intention of distributing or selling the Shares, except as permitted under applicable
securities laws. You further acknowledge and agree that your ability to sell the Shares may be limited by the Securities Act of 1933, as amended (including
without limitation, Rule 144 promulgated thereunder), and by the terms and conditions of this Restricted Stock Unit Award Agreement and the Plan.

6. NOT A CONTRACT OF EMPLOYMENT. By executing this Award, you acknowledge and agree that (i) nothing in this Award or the Plan
confers on you any right to be employed by, or continue any employment, service or consulting relationship with, the Company or any of its Related
Entities, and (ii) the Company would not have granted this Award to you but for this acknowledgement and agreement. Under no circumstances will the
Plan or this Inducement Restricted Stock Unit Award Agreement be considered to be part of the terms and conditions of your employment with the
Company or any of its Related Entities that employ you.

7. NOTICES. Any notices to be delivered pursuant to this Inducement Restricted Stock Unit Award Agreement shall be given in writing and shall be
deemed effectively given upon receipt or, in the case of notices delivered by mail by the Company to you, five (5) days after deposit in the United States
mail, postage prepaid, addressed to you at the last address you provided to the Company.

8. SEVERABILITY. If one or more provisions of this Inducement Restricted Stock Unit Award Agreement are held to be unenforceable under
applicable law, such provision(s) shall be excluded from this Inducement Restricted Stock Unit Award Agreement and the balance of the Inducement
Restricted Stock Unit Award Agreement shall be interpreted as if such provision(s) were so excluded and shall be enforceable in accordance with its terms.

9. INDUCEMENT RESTRICTED STOCK UNIT AWARD AGREEMENT SUBJECT TO PLAN. This Inducement Restricted Stock Unit
Award Agreement is made subject to the same provisions as are included in the Plan, which is incorporated by reference herein, and is intended, and shall
be interpreted in a manner, to comply therewith. In the event of any conflict between the provisions of this Inducement Restricted Stock Unit Award
Agreement and the provisions of the Plan, the provisions of the Plan shall control in all respects. The Recipient hereby acknowledges that all decisions,
determinations and interpretations of the Administrator in respect of the Plan, this Inducement Restricted Stock Unit Award Agreement and the Restricted
Stock Unit Award shall be final and conclusive.

10. BINDING AND ENTIRE AGREEMENT. The terms and conditions of this Inducement Restricted Stock Unit Award Agreement shall inure to
the benefit of and be binding upon the respective successors and assigns of the parties. This Inducement Restricted Stock Unit Award Agreement, together
with the Plan and any attachments hereto or thereto, constitute the full and entire understanding and agreement between the parties with regard to the
subjects hereof and thereof and no party shall be liable or bound to any other party in any manner by any representations, warranties, covenants and
agreements except as specifically set forth herein and therein.
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11. COUNTERPARTS. This Inducement Restricted Stock Unit Award Agreement may be executed in two or more counterparts, each of which shall
be deemed an original and all of which together shall constitute one instrument.

COMPANY: RECIPIENT:
MITEK SYSTEMS, INC.

By: /s/ Jason L. Gray    

Name:    

Title:

By: /s/ Edward West    

Name:    

Name: Jason L. Gray Name: Edward West

Title:    Chief Legal Officer

Name:    

Title:

    

Name:    

GRANT SUMMARY:

On October 1, 2024, Edward West hereby receives a Restricted Stock Unit Award for 187,427 shares of Common Stock of the Company.
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Mitek Appoints Edward H. West as CEO
SAN DIEGO, CA, October 1, 2024 - Mitek Systems, Inc. (“Mitek” or the “Company”) (NASDAQ: MITK), a global leader in digital
iden�ty verifica�on, mobile capture and fraud management, today announced the appointment of Ed West as Chief Execu�ve
Officer and a member of the Board of Directors, effec�ve immediately. Sco� Carter, who has served as Interim CEO since June
2024, will serve as non-execu�ve Chairman of the Board of Directors.

“We are thrilled to welcome Ed to Mitek Systems,” said Sco� Carter. “Ed’s exper�se in driving top-line growth through
innova�ve product development and business model transforma�on will be invaluable as Mitek enters its next chapter. He
brings a proven track record of building fintech partnerships, integra�ng digital solu�ons, and leveraging data and analy�cs to
op�mize efficiency. His background and skill set align perfectly with our strategy to modernize our pla�orm and expand into
new ver�cals, and we’re confident he is the right leader for Mitek.”

West has held domes�c and interna�onal leadership roles, serving as CEO, COO, and CFO at public and private companies
spanning early-stage startups to Fortune 100 companies. Most recently, West served as CEO of Cardtronics plc (NASDAQ:
CATM), where he led the company’s shi� from a hardware-centric business to a broader financial services solu�ons provider.
Under his leadership, Cardtronics achieved double-digit organic growth in the United States and expanded EBITDA margins.
West spearheaded the integra�on of technology-driven solu�ons, op�mizing ATM placement, improving customer engagement
and crea�ng new revenue streams prior to the acquisi�on of Cardtronics by NCR in 2021.

“I am honored to join Mitek as CEO at such a pivotal �me for both the Company and the industry,” said West. “With its strong
founda�on as a so�ware provider to thousands of financial ins�tu�ons and the growing global reliance on iden�ty security,
Mitek has an exci�ng opportunity to con�nue reshaping the future of iden�ty and fraud management. I have tremendous
respect for Mitek’s capabili�es and advanced technologies, and I look forward to working with the talented global team to drive
a purpose-driven mission, accelerate innova�on, and deliver value for our customers and shareholders.”

About Edward H. West
 Edward H. West served as President and Chief Execu�ve Officer of Cardtronics from 2018 to 2021, having previously served as

Chief Financial Officer of the company from 2016 to 2018. From 2012 through 2015, West served as President and Chief
Execu�ve Officer of Educa�on Management Corp, having served in posi�ons of increasing responsibility at EDMC beginning in
2006. Earlier in his career, West served as Execu�ve Vice President and Chief Financial Officer at Delta Air Lines where he played
a significant role during a transforma�ve period, contribu�ng to the company’s achievement in becoming the most profitable
airline in the world. He was named "CFO of the Year" by Ins�tu�onal Investor Magazine in 2012 and recognized as one of



the "Top 40 Under 40" by CFO Magazine. West holds a bachelor’s degree in business administra�on from Emory University.

About Mitek:
 

Mitek (NASDAQ: MITK) is a global leader in digital access, founded to bridge the physical and digital worlds. Mitek’s advanced
iden�ty verifica�on technologies and global pla�orm make digital access faster and more secure than ever, providing companies
new levels of control, deployment ease and opera�on, while protec�ng the en�re customer journey. Trusted by 99% of U.S.
banks for mobile check deposits and 7,900 of the world’s largest organiza�ons, Mitek helps companies reduce risk and meet
regulatory requirements. Learn more at www.miteksystems.com. [(MITK-F)]

Follow Mitek on LinkedIn and YouTube, and read Mitek’s latest blog posts here.

Forward-Looking Statements:

This press release contains forward-looking statements within the meaning of Sec�on 27A of the Securi�es Act of 1933, as
amended, and Sec�on 21E of the Securi�es Exchange Act of 1934, as amended, concerning expecta�ons, beliefs, plans,
objec�ves, goals, strategies, future events or performance and underlying assump�ons and other statements that are other
than statements of historical fact. Although Mitek believes that the expecta�ons and assump�ons reflected in these statements
are reasonable, there can be no assurance that these expecta�ons will prove to be correct. Forward-looking statements are
subject to many risks and uncertain�es, including, but not limited to, the following: our ability to successfully manage leadership
transi�on, execute on our strategy and drive profitability, and the risk factors we iden�fy in our Securi�es and Exchange
Commission filings, and actual results may differ materially from the results discussed in such forward-looking statements. Mitek
undertakes no duty to update publicly any forward-looking statement that it may make, whether as a result of new informa�on,
future events or otherwise, except as may be required by applicable law, regula�on, or other competent legal authority.

Investor Contact:

Todd Kehrli or Jim Byers

MKR Investor Rela�ons, Inc.

mitk@mkr-group.com



Mitek Announces Inducement Grants Under Nasdaq Lis�ng Rule 5635(c)(4)

SAN DIEGO, CA, October 1, 2024 - Mitek Systems, Inc. (NASDAQ: MITK), a global leader in digital iden�ty verifica�on, mobile
capture, and fraud management solu�ons, announced today it granted equity awards as a material inducement to the
employment of the company’s newly-hired Chief Execu�ve Officer, Edward H. West.

The overarching philosophy in the design of Mr. West’s compensa�on package was an emphasis on equity-based
compensa�on directly �ed to building stockholder value in lieu of significant guaranteed cash and/or service-based equity. To
this end, in connec�on with Mr. West’s appointment as the Company’s Chief Execu�ve Officer, its Board and Compensa�on
Commi�ee approved employment inducement awards for Mr. West with a grant date fair value of $8,000,000. These awards
are heavily weighted towards performance based ves�ng requirements with $6,375,000 of the value in the form of at-target
performance-ves�ng restricted stock units (“PSUs”) and the remaining $1,625,000 in the form of service-based ves�ng
restricted stock units (“RSUs”).

The awards consist of (i) 562,283 PSUs that may vest, if at all, upon the achievement of target-level stock price performance
goals of the Company compared to the Russell 2000 (with an addi�onal 185,553 PSUs eligible to vest upon the achievement of
above-target level performance), (ii) 173,010 PSUs that may vest, if at all, upon the achievement of target-level direct stock
price improvement performance goals of the Company (with an addi�onal 57,093 PSUs eligible to vest upon the achievement
of above-target level performance) and (iii) 187,427 RSUs that vest in four equal annual installments from the start date. In
each case, ves�ng of the PSUs and RSUs is subject to Mr. West’s con�nuous employment through the applicable ves�ng date
or earlier ves�ng due to a change of control and certain termina�on events.

The PSUs and RSUs are intended to be inducement awards under Rule 5635(c)(4) of the Nasdaq Lis�ng Rules and were granted
outside of the Company’s Amended and Restated 2020 Incen�ve Plan (the “Plan”). Although the PSUs and RSUs were granted as
inducement awards outside of the Plan, the PSUs and RSUs are subject to the terms of the Plan. 

 
About Mitek:

 Mitek (NASDAQ: MITK) is a global leader in digital access, founded to bridge the physical and digital worlds. Mitek’s advanced
iden�ty verifica�on technologies and global pla�orm make digital access faster and more secure than ever, providing companies
new levels of control, deployment ease and opera�on, while protec�ng the en�re customer journey. Trusted by 99% of U.S.
banks for mobile check deposits and 7,900 of the world’s largest organiza�ons, Mitek helps companies reduce risk and meet
regulatory requirements. Learn more at www.miteksystems.com.

Follow Mitek on LinkedIn and YouTube, and read Mitek’s latest blog posts here.
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