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

Officers.
 
As further described in Item 5.07 of this Current Report on Form 8-K, on May 17, 2023, at the 2023 Annual Meeting of Shareholders (the “Annual
Meeting”) of Piper Sandler Companies (the “Company”), the Company’s shareholders approved an amendment to the Company’s Amended and Restated
2003 Annual and Long-Term Incentive Plan (the “Incentive Plan”) that increased the aggregate number of shares of common stock of the Company that
may be issued under the Incentive Plan by 1,500,000 shares, from a total of 9,400,000 shares to 10,900,000 shares. A description of the Incentive Plan, as
amended and restated, is set forth in the Company’s Definitive Proxy Statement on Schedule 14A filed with the Securities and Exchange Commission on
April 5, 2023 (the “Proxy Statement”) in the section entitled “Proposal Five – Approval of the Amendment to the Piper Sandler Companies Amended and
Restated 2003 Annual and Long-Term Incentive Plan,” which description is incorporated herein by reference. The description is qualified in its entirety by
reference to the full text of the Incentive Plan, as amended and restated, a copy of which is filed as Exhibit 10.1 to this Current Report on Form 8-K and
incorporated herein by reference.
 
Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
 
As further described in Item 5.07 of this Current Report on Form 8-K, on May 17, 2023, the Company’s shareholders approved an amendment to the
Company’s Amended and Restated Certificate of Incorporation to reflect new Delaware law provisions regarding officer exculpation (the “Exculpation
Amendment”). The Exculpation Amendment became effective upon the filing of the Amended and Restated Certificate of Incorporation of the Company
(as amended by the Exculpation Amendment, the “Restated Certificate”) with the Secretary of State of the State of Delaware on May 18, 2023.
 
A description of the Exculpation Amendment is set forth in the Proxy Statement in the section entitled “Proposal Six – Approval of an Amendment to the
Amended and Restated Certificate of Incorporation of Piper Sandler Companies to Reflect New Delaware Law Provisions Regarding Officer Exculpation,”
which description is incorporated herein by reference. The description is qualified in its entirety by reference to the full text of the Restated Certificate, a
copy of which is filed as Exhibit 3.1 to this Current Report on Form 8-K and incorporated herein by reference.
 
Item 5.07. Submission of Matters to a Vote of Security Holders.
 
(a) The Company’s Annual Meeting was held on May 17, 2023. The holders of 15,717,606 shares of common stock of the Company, constituting

88.50% percent of the outstanding shares entitled to vote as of the record date, were represented at the Annual Meeting either in person or by
proxy.

 

 



 

 
(b) At the Annual Meeting, Chad R. Abraham, Jonathan J. Doyle, William R. Fitzgerald, Victoria M. Holt, Robbin Mitchell, Thomas S. Schreier,

Sherry M. Smith, Philip E. Soran, Brian R. Sterling and Scott C. Taylor were elected as directors to serve a one-year term expiring at the
Company’s annual meeting of shareholders in 2024. The following table shows the vote totals for each of these individuals:

 
Name   Votes For     Votes Against     Abstentions  
Chad R. Abraham     14,413,302       378,478       4,811  
Jonathan J. Doyle     14,454,320       301,050       41,221  
William R. Fitzgerald     14,617,053       166,249       13,289  
Victoria M. Holt     14,618,133       163,933       14,525  
Robbin Mitchell     14,164,292       617,491       14,808  
Thomas S. Schreier     14,550,124       233,056       13,411  
Sherry M. Smith     14,568,072       213,825       14,694  
Philip E. Soran     14,392,346       390,855       13,390  
Brian R. Sterling     14,646,548       136,786       13,257  
Scott C. Taylor     14,114,310       667,272       15,009  

 
Broker non-votes for each director totaled 921,015.
 
At the Annual Meeting, the Company’s shareholders also approved the proposal to ratify the selection of Ernst & Young LLP as the independent
auditor for the Company’s fiscal year ending December 31, 2023. The following table indicates the specific voting results for this proposal:
 

Proposal   Votes For     Votes Against    Abstentions  
Ratify the selection of Ernst & Young LLP as the independent auditor for
2023     15,335,631       372,584       9,391  

 
At the Annual Meeting, the Company’s shareholders also cast an advisory vote to approve the compensation of the officers disclosed in the proxy
statement, or a say-on-pay vote. The following table indicates the specific voting results for this proposal:
 

Proposal   Votes For     Votes Against     Abstentions  
Advisory (non-binding) resolution approving the compensation of the
officers disclosed in the proxy statement, or a say-on-pay vote     14,308,346       440,865       47,380  

 
Broker non-votes for this proposal totaled 921,015.
 

 



 

 
At the Annual Meeting, the Company’s shareholders also cast an advisory vote to recommend the frequency of future say-on-pay votes. The
following table indicates the specific voting results for this proposal:
 

Proposal   One Year     Two Years     Three Years     Abstentions  
Advisory (non-binding) resolution concerning the
frequency of future say-on-pay votes     13,911,506       22,577       628,006       234,502  

 
Broker non-votes for this proposal totaled 921,015.
 
At the Annual Meeting, the Company’s shareholders also approved an amendment to the Incentive Plan to increase the number of shares of
common stock of the Company authorized for issuance thereunder by 1,500,000. The following table indicates the specific voting results for this
proposal:
 

Proposal   Votes For     Votes Against     Abstentions  
Approve an amendment to the Company’s Amended and Restated 2003
Annual and Long-Term Incentive Plan     10,119,677       4,628,423       48,491  

 
Broker non-votes for this proposal totaled 921,015.
 
At the Annual Meeting, the Company’s shareholders also approved an amendment to the Restated Certificate to reflect new Delaware law
provisions regarding officer exculpation. The following table indicates the specific voting results for this proposal:
 

Proposal   Votes For     Votes Against    Abstentions  
Approve an amendment to the Company’s Amended and Restated
Certificate of Incorporation     13,121,817       1,619,906       54,868  

 
Broker non-votes for this proposal totaled 921,015.
 

(d) Based on the results of the advisory vote recommending the frequency of future say-on-pay votes, the Board of Directors of the Company has
determined to include a shareholder vote on executive compensation in its proxy materials on an annual basis.

 

 



 

 
Item 9.01. Financial Statements and Exhibits.
   
  (d) Exhibits.
     
  3.1 Amended and Restated Certificate of Incorporation of Piper Sandler Companies (as amended and restated May 18, 2023).
     
  10.1 Piper Sandler Companies Amended and Restated 2003 Annual and Long-Term Incentive Plan (as amended and restated May 17, 2023).
     
  104 Cover Page Interactive Data File (the cover page XBRL tags are embedded in the Inline XBRL document).
 

 



 

 
SIGNATURE

 
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 hereunto duly authorized.
 

  PIPER SANDLER COMPANIES
     
Date: May 18, 2023 By /s/ John W. Geelan
    John W. Geelan
    General Counsel and Secretary
 

 



 
Exhibit 3.1

 
AMENDED AND RESTATED

 
CERTIFICATE OF INCORPORATION

 
OF

 
PIPER SANDLER COMPANIES

 
Piper Sandler Companies, a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), does hereby

certify as follows:
 
1.       The name of the Corporation is “Piper Sandler Companies.” The Corporation was originally incorporated under the name “Piper

Jaffray & Co.”, and the original Certificate of Incorporation was filed with the Secretary of State of the State of Delaware on April 28, 2003.
 
2.       This Amended and Restated Certificate of Incorporation (“Certificate of Incorporation”) was duly adopted in accordance with

Section 245 of the General Corporation Law of the State of Delaware. Pursuant to Section 242 of the General Corporation Law of the State of Delaware,
the amendments and restatement herein set forth have been duly adopted by the Board of Directors and the stockholders of the Corporation.

 
3.       Pursuant to Section 245 of the General Corporation Law of the State of Delaware, this Certificate of Incorporation restates and

integrates and amends the provisions of the Certificate of Incorporation of this Corporation.
 
4.       Pursuant to Section 103(d) of the General Corporation Law of the State of Delaware, this Certificate of Incorporation shall become

effective at 5:00 p.m., Wilmington, Delaware time on May 18, 2023.
 
5.       The text of the Certificate of Incorporation is hereby restated and amended to read in its entirety as follows:
 

ARTICLE I
 

NAME
 

The name of the corporation (which is hereinafter referred to as the “Corporation”) is:
 

Piper Sandler Companies
 

 



 

 
ARTICLE II

 
REGISTERED OFFICE

 
The registered office of the Corporation in the State of Delaware shall be in the City of Wilmington, County of New Castle, and the name

and address of the Registered Agent in charge thereof shall be The Corporation Trust Company, Corporation Trust Center, 1209 Orange Street, Wilmington,
New Castle County, Delaware 19801.

 
ARTICLE III

 
PURPOSE

 
The purpose of the Corporation shall be to engage in any lawful act or activity for which corporations may be organized and incorporated

under the General Corporation Law of the State of Delaware.
 

ARTICLE IV
 

STOCK
 

Section 1.           Authorization. The Corporation shall be authorized to issue 105,000,000 shares of capital stock, of which 100,000,000
shares shall be shares of Common Stock, par value $0.01 per share (“Common Stock”), and 5,000,000 shares shall be shares of Preferred Stock, par value
$0.01 per share (“Preferred Stock”).

 
Section 2.           Preferred Stock Rights. Shares of Preferred Stock may be issued from time to time in one or more series. The Board of

Directors of the Corporation (the “Board of Directors”) is hereby authorized by resolution or resolutions to fix the voting rights, if any, designations,
powers, preferences and the relative, participation, optional or other rights, if any, and the qualifications, limitations or restrictions thereof, of any unissued
series of Preferred Stock; and to fix the number of shares constituting such series, and to increase or decrease the number of shares of any such series (but
not below the number of shares thereof then outstanding).
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SERIES A JUNIOR PARTICIPATING PREFERRED STOCK

 
1.               Designation and Amount. The shares of the series of Preferred Stock shall be designated as “Series A Junior

Participating Preferred Stock” (the “Series A Preferred Stock”) and the number of shares constituting the Series A Preferred Stock shall be
1,000,000. Such number of shares may be increased or decreased by resolution of the Board of Directors; provided, that no decrease shall reduce
the number of shares of Series A Preferred Stock to a number less than the number of shares then outstanding plus the number of shares reserved
for issuance upon the exercise of outstanding options, rights or warrants or upon the conversion of any outstanding securities issued by the
Corporation convertible into Series A Preferred Stock.

 
2.               Dividends and Distributions.
 
(A)   Subject to the rights of the holders of any shares of any series of Preferred Stock (or any similar stock) ranking prior and

superior to the Series A Preferred Stock with respect to dividends, the holders of shares of Series A Preferred Stock, in preference to the holders of
Common Stock, of the Corporation, and of any other junior stock, shall be entitled to receive, when, as and if declared by the Board of Directors
out of funds legally available for the purpose, quarterly dividends payable in cash on the first day of March, June, September and December in
each year (each such date being referred to herein as a “Quarterly Dividend Payment Date”), commencing on the first Quarterly Dividend
Payment Date after the first issuance of a share or fraction of a share of Series A Preferred Stock, in an amount per share (rounded to the nearest
cent) equal to the greater of (a) $1 or (b) subject to the provision for adjustment hereinafter set forth, 100 times the aggregate per share amount of
all cash dividends, and 100 times the aggregate per share amount (payable in kind) of all non cash dividends or other distributions, other than a
dividend payable in shares of Common Stock or a subdivision of the outstanding shares of Common Stock (by reclassification or otherwise),
declared on the Common Stock since the immediately preceding Quarterly Dividend Payment Date or, with respect to the first Quarterly Dividend
Payment Date, since the first issuance of any share or fraction of a share of Series A Preferred Stock. In the event the Corporation shall at any time
declare or pay any dividend on the Common Stock payable in shares of Common Stock, or effect a subdivision or combination or consolidation of
the outstanding shares of Common Stock (by reclassification or otherwise than by payment of a dividend in shares of Common Stock) into a
greater or lesser number of shares of Common Stock, then in each such case the amount to which holders of shares of Series A Preferred Stock
were entitled immediately prior to such event under clause (b) of the preceding sentence shall be adjusted by multiplying such amount by a
fraction, the numerator of which is the number of shares of Common Stock outstanding immediately after such event and the denominator of
which is the number of shares of Common Stock that were outstanding immediately prior to such event.
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(B)    The Corporation shall declare a dividend or distribution on the Series A Preferred Stock as provided in paragraph (A) of

this Section immediately after it declares a dividend or distribution on the Common Stock (other than a dividend payable in shares of Common
Stock); provided that, in the event no dividend or distribution shall have been declared on the Common Stock during the period between any
Quarterly Dividend Payment Date and the next subsequent Quarterly Dividend Payment Date, a dividend of $1 per share on the Series A Preferred
Stock shall nevertheless be payable on such subsequent Quarterly Dividend Payment Date.

 
(C)    Dividends shall begin to accrue and be cumulative on outstanding shares of Series A Preferred Stock from the Quarterly

Dividend Payment Date next preceding the date of issue of such shares, unless the date of issue of such shares is prior to the record date for the
first Quarterly Dividend Payment Date, in which case dividends on such shares shall begin to accrue from the date of issue of such shares, or
unless the date of issue is a Quarterly Dividend Payment Date or is a date after the record date for the determination of holders of shares of Series
A Preferred Stock entitled to receive a quarterly dividend and before such Quarterly Dividend Payment Date, in either of which events such
dividends shall begin to accrue and be cumulative from such Quarterly Dividend Payment Date. Accrued but unpaid dividends shall not bear
interest. Dividends paid on the shares of Series A Preferred Stock in an amount less than the total amount of such dividends at the time accrued
and payable on such shares shall be allocated pro rata on a share by share basis among all such shares at the time outstanding. The Board of
Directors may fix a record date for the determination of holders of shares of Series A Preferred Stock entitled to receive payment of a dividend or
distribution declared thereon, which record date shall be not more than 60 days prior to the date fixed for the payment thereof.
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3.               Voting Rights. The holders of shares of Series A Preferred Stock shall have the following voting rights:
 
(A)   Subject to the provision for adjustment hereinafter set forth, each share of Series A Preferred Stock shall entitle the holder

thereof to 100 votes on all matters submitted to a vote of the stockholders of the Corporation. In the event the Corporation shall at any time declare
or pay any dividend on the Common Stock payable in shares of Common Stock, or effect a subdivision or combination or consolidation of the
outstanding shares of Common Stock (by reclassification or otherwise than by payment of a dividend in shares of Common Stock) into a greater
or lesser number of shares of Common Stock, then in each such case the number of votes per share to which holders of shares of Series A
Preferred Stock were entitled immediately prior to such event shall be adjusted by multiplying such number by a fraction, the numerator of which
is the number of shares of Common Stock outstanding immediately after such event and the denominator of which is the number of shares of
Common Stock that were outstanding immediately prior to such event.

 
(B)    Except as otherwise provided herein, in any other Certificate of Designations creating a series of Preferred Stock or any

similar stock, or by law, the holders of shares of Series A Preferred Stock and the holders of shares of Common Stock and any other capital stock
of the Corporation having general voting rights shall vote together as one class on all matters submitted to a vote of stockholders of the
Corporation.

 
(C)    Except as set forth herein, or as otherwise provided by law, holders of Series A Preferred Stock shall have no special

voting rights and their consent shall not be required (except to the extent they are entitled to vote with holders of Common Stock as set forth
herein) for taking any corporate action.
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4.               Certain Restrictions.
 
(A)   Whenever quarterly dividends or other dividends or distributions payable on the Series A Preferred Stock as provided in

Section 2 are in arrears, thereafter and until all accrued and unpaid dividends and distributions, whether or not declared, on shares of Series A
Preferred Stock outstanding shall have been paid in full, the Corporation shall not:

 
(i)              declare or pay dividends, or make any other distributions, on any shares of stock ranking junior (either as to

dividends or upon liquidation, dissolution or winding up) to the Series A Preferred Stock;
 
(ii)             declare or pay dividends, or make any other distributions, on any shares of stock ranking on a parity (either as to

dividends or upon liquidation, dissolution or winding up) with the Series A Preferred Stock, except dividends paid ratably on the Series A
Preferred Stock and all such parity stock on which dividends are payable or in arrears in proportion to the total amounts to which the
holders of all such shares are then entitled;

 
(iii)            redeem or purchase or otherwise acquire for consideration shares of any stock ranking junior (either as to dividends

or upon liquidation, dissolution or winding up) to the Series A Preferred Stock, provided that the Corporation may at any time redeem,
purchase or otherwise acquire shares of any such junior stock in exchange for shares of any stock of the Corporation ranking junior
(either as to dividends or upon dissolution, liquidation or winding up) to the Series A Preferred Stock; or

 
(iv)             redeem or purchase or otherwise acquire for consideration any shares of Series A Preferred Stock, or any shares of

stock ranking on a parity with the Series A Preferred Stock, except in accordance with a purchase offer made in writing or by publication
(as determined by the Board of Directors) to all holders of such shares upon such terms as the Board of Directors, after consideration of
the respective annual dividend rates and other relative rights and preferences of the respective series and classes, shall determine in good
faith will result in fair and equitable treatment among the respective series or classes.
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(B)    The Corporation shall not permit any subsidiary of the Corporation to purchase or otherwise acquire for consideration any

shares of stock of the Corporation unless the Corporation could, under paragraph (A) of this Section 4, purchase or otherwise acquire such shares
at such time and in such manner.

 
5.               Reacquired Shares. Any shares of Series A Preferred Stock purchased or otherwise acquired by the Corporation in

any manner whatsoever shall be retired and cancelled promptly after the acquisition thereof. All such shares shall upon their cancellation become
authorized but unissued shares of Preferred Stock and may be reissued as part of a new series of Preferred Stock subject to the conditions and
restrictions on issuance set forth herein, in the Certificate of Incorporation, or in any other Certificate of Designations creating a series of Preferred
Stock or any similar stock or as otherwise required by law.

 
6.               Liquidation, Dissolution or Winding Up. Upon any liquidation, dissolution or winding up of the Corporation, no

distribution shall be made (1) to the holders of shares of stock ranking junior (either as to dividends or upon liquidation, dissolution or winding up)
to the Series A Preferred Stock unless, prior thereto, the holders of shares of Series A Preferred Stock shall have received $100 per share, plus an
amount equal to accrued and unpaid dividends and distributions thereon, whether or not declared, to the date of such payment, provided that the
holders of shares of Series A Preferred Stock shall be entitled to receive an aggregate amount per share, subject to the provision for adjustment
hereinafter set forth, equal to 100 times the aggregate amount to be distributed per share to holders of shares of Common Stock, or (2) to the
holders of shares of stock ranking on a parity (either as to dividends or upon liquidation, dissolution or winding up) with the Series A Preferred
Stock, except distributions made ratably on the Series A Preferred Stock and all such parity stock in proportion to the total amounts to which the
holders of all such shares are entitled upon such liquidation, dissolution or winding up. In the event the Corporation shall at any time declare or
pay any dividend on the Common Stock payable in shares of Common Stock, or effect a subdivision or combination or consolidation of the
outstanding shares of Common Stock (by reclassification or otherwise than by payment of a dividend in shares of Common Stock) into a greater
or lesser number of shares of Common Stock, then in each such case the aggregate amount to which holders of shares of Series A Preferred Stock
were entitled immediately prior to such event under the proviso in clause (1) of the preceding sentence shall be adjusted by multiplying such
amount by a fraction the numerator of which is the number of shares of Common Stock outstanding immediately after such event and the
denominator of which is the number of shares of Common Stock that were outstanding immediately prior to such event.

 
7.               Consolidation, Merger, etc. In case the Corporation shall enter into any consolidation, merger, combination or other

transaction in which the shares of Common Stock are exchanged for or changed into other stock or securities, cash and/or any other property, then
in any such case each share of Series A Preferred Stock shall at the same time be similarly exchanged or changed into an amount per share, subject
to the provision for adjustment hereinafter set forth, equal to 100 times the aggregate amount of stock, securities, cash and/or any other property
(payable in kind), as the case may be, into which or for which each share of Common Stock is changed or exchanged. In the event the Corporation
shall at any time declare or pay any dividend on the Common Stock payable in shares of Common Stock, or effect a subdivision or combination or
consolidation of the outstanding shares of Common Stock (by reclassification or otherwise than by payment of a dividend in shares of Common
Stock) into a greater or lesser number of shares of Common Stock, then in each such case the amount set forth in the preceding sentence with
respect to the exchange or change of shares of Series A Preferred Stock shall be adjusted by multiplying such amount by a fraction, the numerator
of which is the number of shares of Common Stock outstanding immediately after such event and the denominator of which is the number of
shares of Common Stock that were outstanding immediately prior to such event.
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8.               No Redemption. The shares of Series A Preferred Stock shall not be redeemable.
 
9.               Rank. The Series A Preferred Stock shall rank, with respect to the payment of dividends and the distribution of assets,

junior to all series of any other class of the Corporation’s Preferred Stock.
 
10.             Amendment. The Certificate of Incorporation of the Corporation shall not be amended in any manner which would

materially alter or change the powers, preferences or special rights of the Series A Preferred Stock so as to affect them adversely without the
affirmative vote of the holders of at least two thirds of the outstanding shares of Series A Preferred Stock, voting together as a single class.

 
Section 3.           Common Stock Voting Rights. Except as otherwise provided by law or by the resolution or resolutions adopted by the

Board of Directors designating the rights, power and preferences of any series of Preferred Stock, the Common Stock shall have the exclusive right to vote
for the election of directors and for all other purposes. Each share of Common Stock shall have one vote, and the Common Stock shall vote together as a
single class.

 
ARTICLE V

 
BOARD OF DIRECTORS

 
Section 1.           Number of Directors. Except as otherwise provided by the resolution or resolutions adopted by the Board of Directors

designating the rights, powers and preferences of any series of Preferred Stock, the number of directors of the Corporation shall be fixed, and may be
increased or decreased from time to time, exclusively by resolution of the Board of Directors.

 
Section 2.           Written Ballot. Unless and except to the extent that the Bylaws of the Corporation shall so require, the election of

directors of the Corporation need not be by written ballot.
 
Section 3.           Vacancies. Except as otherwise provided by the resolution or resolutions adopted by the Board of Directors designating

the rights, powers and preferences of any series of Preferred Stock, newly created directorships resulting from any increase in the authorized number of
directors or any vacancies in the Board of Directors resulting from death, resignation, retirement, disqualification, removal from office or other cause shall
be filled solely by the affirmative vote of a majority of the remaining directors then in office, even though less than a quorum of the Board of Directors, or
by the sole remaining director. Any director so chosen shall hold office until his or her successor shall be elected and qualified. No decrease in the number
of directors shall shorten the term of any incumbent director.
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ARTICLE VI 

 
AMENDING THE BYLAWS

 
In furtherance and not in limitation of the powers conferred by law, the Board of Directors is expressly authorized and empowered to

adopt, amend and repeal the Bylaws of the Corporation at any regular or special meeting of the Board of Directors or by written consent, subject to the
power of the stockholders of the Corporation to adopt, amend or repeal any Bylaws.

 
ARTICLE VII

 
AMENDING THE CERTIFICATE OF INCORPORATION

 
The Corporation reserves the right at any time from time to time to amend, alter, change or repeal any provision contained in this

Certificate of Incorporation, and any other provisions authorized by the laws of the State of Delaware at the time in force may be added or inserted, in the
manner now or hereafter prescribed by law. All rights, preferences and privileges of whatsoever nature conferred upon stockholders, directors or any other
persons whomsoever by and pursuant to this Certificate of Incorporation in its present form or as hereafter amended are granted subject to the right
reserved in this Article.

 
ARTICLE VIII

 
DIRECTOR AND OFFICER LIABILITY; INDEMNIFICATION AND INSURANCE

 
Section 1.       Elimination of Certain Liability of Directors and Officers. The personal liability of the directors and officers of the

Corporation shall be eliminated to the fullest extent permitted by law. No amendment, modification or repeal of this Article, adoption of any provision in
this Certificate of Incorporation, or change in the law or interpretation of the law shall adversely affect any right or protection of a director or officer of the
Corporation under this Article VIII with respect to any act or omission that occurred prior to the time of such amendment, modification, repeal, adoption or
change.
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Section 2.        Indemnification and Insurance.
 
(a)       Right to Indemnification. Each person who was or is made a party or is threatened to be made a party to or is involved in any

action, suit or proceeding, whether civil, criminal, administrative or investigative (hereinafter a “proceeding”), by reason of the fact that he or she, or a
person of whom he or she is the legal representative, is or was a director or officer of the Corporation or is or was serving at the request of the Corporation
as a director, officer, employee or agent of another corporation or of a partnership, joint venture, trust or other enterprise, including service with respect to
employee benefit plans, whether the basis of such proceeding is alleged action in an official capacity as a director, officer, employee or agent or in any
other capacity while serving as a director, officer, employee or agent, shall be indemnified and held harmless by the Corporation to the fullest extent
authorized by the General Corporation Law of the State of Delaware, as the same exists or may hereafter be amended (but, in the case of any such
amendment, to the fullest extent permitted by law, only to the extent that such amendment permits the Corporation to provide broader indemnification
rights than said law permitted the Corporation to provide prior to such amendment), against all expense, liability and loss (including attorneys’ fees,
judgments, fines, amounts paid or to be paid in settlement, and excise taxes or penalties arising under the Employee Retirement Income Security Act of
1974) reasonably incurred or suffered by such person in connection therewith and such indemnification shall continue as to a person who has ceased to be a
director, officer, employee or agent and shall inure to the benefit of his or her heirs, executors and administrators; provided, however, that, except as
provided in paragraph (b) this section, the Corporation shall indemnify any such person seeking indemnification in connection with a proceeding (or part
thereof) initiated by such person only if such proceeding (or part thereof) was authorized by the Board. The right to indemnification conferred in this
Section shall be a contract right and shall include the right to be paid by the Corporation the expenses incurred in defending any such proceeding in
advance of its final disposition; provided, however, that, if the General Corporation Law of the State of Delaware requires, the payment of such expenses
incurred by a director or officer in his or her capacity as a director or officer (and not in any other capacity in which service was or is rendered by such
person while a director or officer, including, without limitation, service to an employee benefit plan) in advance of the final disposition of a proceeding,
shall be made only upon delivery to the Corporation of an undertaking, by or on behalf of such director or officer, to repay all amounts so advanced if it
shall ultimately be determined that such director or officer is not entitled to be indemnified under this Section or otherwise. The Corporation may, by action
of the Board, provide indemnification to employees and agents of the Corporation with the same scope and effect as the foregoing indemnification of
directors and officers.
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(b)       Right of Claimant to Bring Suit. If a claim under paragraph (a) of this Section is not paid in full by the Corporation within thirty

days after a written claim has been received by the Corporation, the claimant may at any time thereafter bring suit against the Corporation to recover the
unpaid amount of the claim and, if successful in whole or in part, the claimant shall be entitled to be paid also the expense of prosecuting such claim. It
shall be a defense to any such action (other than an action brought to enforce a claim for expenses incurred in defending any proceeding in advance of its
final disposition where the required undertaking, if any is required, has been tendered to the Corporation) that the claimant has not met the standards of
conduct which make it permissible under the General Corporation Law of the State of Delaware for the Corporation to indemnify the claimant for the
amount claimed, but the burden of proving such defense shall be on the Corporation. Neither the failure of the Corporation (including its Board,
independent legal counsel, or its stockholders) to have made a determination prior to the commencement of such action that indemnification of the claimant
is proper in the circumstances because he or she has met the applicable standard of conduct set forth in the General Corporation Law of the State of
Delaware, nor an actual determination by the Corporation (including its Board, independent legal counsel, or its stockholders) that the claimant has not met
such applicable standard of conduct, shall be a defense to the action or create a presumption that the claimant has not met the applicable standard of
conduct.

 
(c)       Non-Exclusivity of Rights. The right to indemnification and the payment of expenses incurred in defending a proceeding in

advance of its final disposition conferred in this Section shall not be exclusive of any other right which any person may have or hereafter acquire under any
statute, provision of the Certificate of Incorporation (as it may be amended from time to time), Bylaw, agreement, vote of stockholders or disinterested
directors or otherwise.
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Section 3.       Insurance. The Corporation may maintain insurance, at its expense, to protect itself and any director, officer, employee or

agent of the Corporation or another corporation, partnership, joint venture, trust or other enterprise against any such expense, liability or loss, whether or
not the Corporation would have the power to indemnify such person against such expense, liability or loss under the General Corporation Law of the State
of Delaware.

 
ARTICLE IX

 
STOCKHOLDER MEETINGS

 
Any action required or permitted to be taken by stockholders may be effected only at a duly called annual or special meeting of

stockholders and may not be effected by a written consent or consents by stockholders in lieu of such a meeting.
 
Except as otherwise required by law or provided by the resolution or resolutions adopted by the Board of Directors designating the rights,

powers and preferences of any series of Preferred Stock, special meetings of stockholders of the Corporation may be called only by (a) the Board of
Directors pursuant to a resolution approved by a majority of the entire Board of Directors or (b) the Chairman of the Board of Directors, and any power of
stockholders to call a special meeting is specifically denied.

 
ARTICLE X

 
SUPERMAJORITY AMENDMENT

 
Notwithstanding any other provisions of this Certificate of Incorporation or the Bylaws (and notwithstanding that a lesser percentage may

be specified by law), the provisions of Article IX and this Article X hereof may not be altered, amended or repealed unless such alteration, amendment or
repeal is approved by the affirmative vote of the holders of not less than eighty percent (80%) of the voting power of all of the outstanding shares of capital
stock of the Corporation entitled to vote generally in the election of directors, considered for purposes of this Article X as a single class.
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IN WITNESS WHEREOF, Piper Sandler Companies has caused this Amended and Restated Certificate of Incorporation to be executed

by John W. Geelan, its General Counsel and Secretary, this 17th day of May, 2023.
 

  /s/ John W. Geelan
  Name: John W. Geelan
  Title: General Counsel and Secretary
 

 



 
Exhibit 10.1

 
AMENDED AND RESTATED 2003 ANNUAL AND

LONG-TERM INCENTIVE PLAN
 

(As amended and restated effective May 17, 2023)
 

SECTION 1.     Purpose
 

The purpose of the Plan is to promote the interests of the Company and its stockholders by giving the Company a competitive advantage in
attracting, retaining and motivating employees, officers, consultants and Directors capable of assuring the future success of the Company, to offer such
persons incentives that are directly linked to the profitability of the Company’s businesses and increases in stockholder value, and to afford such persons an
opportunity to acquire a proprietary interest in the Company.

 
SECTION 2.     Definitions
 

As used in the Plan, the following terms shall have the meanings set forth below.
 
(a)       “Affiliate” means any entity in which the Company has, directly or indirectly through one or more intermediaries, a controlling interest or

which has, directly or indirectly through one or more intermediaries, a controlling interest in the Company, within the meaning of Treasury Regulation
§ 1.409A-1(b)(5)(iii)(E).

 
(b)       “Award” means any Stock Option, Stock Appreciation Right, Restricted Stock, Restricted Stock Unit, Dividend Equivalent or Other Stock-

Based Award granted under the Plan.
 
(c)       “Award Agreement” means any written (including electronic) agreement, contract or other instrument or document evidencing any Award

granted under the Plan. Each Award Agreement shall be subject to the applicable terms and conditions of the Plan and any other terms and conditions (not
inconsistent with the Plan) determined by the Committee.

 
(d)       “Board” means the Board of Directors of the Company.
 
(e)       “Code” means the Internal Revenue Code of 1986, as amended from time to time, and any regulations promulgated thereunder.
 
(f)       “Change in Control” has the meaning set forth in Section 7.
 
(g)      “Committee” means a committee of Directors designated by the Board to administer the Plan, which initially shall be the Compensation

Committee of the Board. The Committee shall be comprised of not less than such number of Directors as shall be required to permit Awards granted under
the Plan to qualify under Rule 16b-3, and each member of the Committee shall be a “non-employee director” within the meaning of Rule 16b-3 and an
“independent director” pursuant to the requirements of the New York Stock Exchange.

 

 



 

 
(h)       “Company” means Piper Sandler Companies, a Delaware corporation.
 
(i)       “Director” means a member of the Board.
 
(j)       “Dividend Equivalent” means any right granted under Section 6(d) of the Plan.
 
(k)       “Effective Date” has the meaning set forth in Section 11 of the Plan.
 
(l)        “Eligible Individual” means any employee, officer, Director or consultant providing services to the Company or any Affiliate, and

prospective employees and consultants who have accepted offers of employment or consultancy from the Company or any Affiliate, whom the Committee
determines to be an Eligible Individual. For purposes of this Plan, the terms “employed” and “employment” (but not “employee”) will, unless the context
clearly indicates otherwise, be deemed to include the service provider relationships involving officers, non-employee Directors and consultants. An Eligible
Person must be a natural person, and may only be granted an Award in connection with the provision of services not related to capital raising or promoting
or maintaining a market for the Shares.

 
(m)      “Exchange Act” means the Securities Exchange Act of 1934, as amended from time to time.
 
(n)       “Fair Market Value” means, with respect to any property (including, without limitation, any Shares or other securities), the fair market

value of such property determined by such methods or procedures as shall be established from time to time by the Committee in good faith and in a manner
consistent with Section 409A. Notwithstanding the foregoing and except as otherwise provided by the Committee, the Fair Market Value of a Share as of a
given date shall be the closing sales price for one Share on that date on the New York Stock Exchange or such other established securities market as may at
the time be the principal market for the Shares, or if the Shares were not traded on such national securities market or exchange on such date, then on the
next preceding date on which the Shares are traded, all as reported by such source as the Committee may select.

 
(o)       “Non-Qualified Stock Option” means any Stock Option that is not designated as, or is not intended to qualify as, an “incentive stock

option” within the meaning of Section 422 of the Code.
 
(p)       “Other Stock-Based Award” means any right granted under Section 6(e) of the Plan.
 
(q)       “Participant” means an Eligible Individual designated to be granted an Award under the Plan.
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(r)       “Plan” means this Piper Sandler Companies Amended and Restated 2003 Annual and Long-Term Incentive Plan, as set forth herein and as

hereinafter amended from time to time.
 
(s)       “Restricted Stock” means any Share granted under Section 6(c) of the Plan. For avoidance of doubt, a Restricted Stock Award includes any

performance share Award, the vesting of which is conditioned upon the achievement of one or more financial or other Company-related performance goals
(including goals specific to the Participant’s individual performance, other than performance of service alone) established by the Committee, or upon any
combination of service-based and performance-based conditions, in accordance with Section 6(c)

 
(t)       “Restricted Stock Unit” means any unit granted under Section 6(c) of the Plan evidencing the right to receive a Share (or a cash payment

equal to the Fair Market Value of a Share) at some future date. For avoidance of doubt, a Restricted Stock Unit Award includes any performance share unit
Award, the vesting of which is conditioned upon the achievement of one or more financial or other Company-related performance goals (including goals
specific to the Participant’s individual performance, other than performance of service alone) established by the Committee, or upon any combination of
service-based and performance-based conditions, in accordance with Section 6(c).

 
(u)       “Rule 16b-3” means Rule 16b-3, as promulgated by the Securities and Exchange Commission under Section 16(b) of the Exchange Act, as

amended from time to time.
 
(v)       “Section 409A” means Section 409A of the Code, or any successor provision, and applicable Treasury Regulations and other applicable

guidance thereunder.
 
(w)       “Share” or “Shares” means a share or shares of common stock, par value $.01 per share, of the Company.
 
(x)       “Stock Appreciation Right” means any right granted under Section 6(b) of the Plan.
 
(y)       “Stock Option” means a Non-Qualified Stock Option granted under Section 6(a) of the Plan.
 

SECTION 3.     Administration
 

(a)       Power and Authority of the Committee. The Plan shall be administered by the Committee. Subject to the terms of the Plan and to applicable
law, the Committee shall have full power and authority to:

 
(i)       designate Participants;
 
(ii)       determine whether and to what extent any type (or types) of Award is to be granted hereunder;
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(iii)       determine the number of Shares to be covered by (or the method by which payments or other rights are to be determined in

connection with) each Award;
 
(iv)       subject to Sections 6, 7 and 8 hereof, determine the terms and conditions of any Award or Award Agreement;
 
(v)        subject to Sections 6, 7 and 8 hereof, amend the terms and conditions of any Award or Award Agreement and accelerate the

vesting and/or exercisability of any Award or waive any restrictions relating to any Award.
 
(vi)       determine whether, to what extent and under what circumstances Awards may be exercised in cash, Shares, other securities, other

Awards or other property (but excluding promissory notes), or canceled, forfeited or suspended;
 
(vii)      determine whether, to what extent and under what circumstances amounts payable with respect to an Award under the Plan shall

be deferred either automatically or at the election of the holder thereof or the Committee, subject to the requirements of Section 409A and Section
10;

 
(viii)     interpret and administer the Plan and any instrument or agreement, including an Award Agreement, relating to the Plan;
 
(ix)       adopt, alter, suspend, waive or repeal such rules, guidelines and practices and appoint such agents as it shall deem advisable or

appropriate for the proper administration of the Plan; and
 
(x)       make any other determination and take any other action that the Committee deems necessary or desirable for the administration of

the Plan.
 

Unless otherwise expressly provided in the Plan, all designations, determinations, interpretations and other decisions under or with respect to the Plan or
any Award or Award Agreement shall be within the sole discretion of the Committee, may be made at any time and shall be final, conclusive and binding
upon all persons, including without limitation, the Company, its Affiliates, subsidiaries, shareholders, Eligible Individuals and any holder or beneficiary of
any Award.
 

(b)       Action by the Committee; Delegation. Except to the extent prohibited by applicable law or the applicable rules of a stock exchange, the
Committee may delegate all or any part of its duties and powers under the Plan to one or more persons, including Directors or a committee of Directors,
subject to such terms, conditions and limitations as the Committee may establish in its sole discretion; provided, however, that the Committee shall not
delegate its powers and duties under the Plan with regard to officers or directors of the Company or any Affiliate who are subject to Section 16 of the
Exchange Act; and provided, further, that any such delegation may be revoked by the Committee at any time.
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(c)       Power and Authority of the Board. Notwithstanding anything to the contrary contained herein, except to the extent that the grant or exercise

of such authority would cause any Award or transaction to become subject to (or lose an exemption under) the short-swing profit recovery provisions of
Section 16 of the Exchange Act, the Board may, at any time and from time to time, without any further action of the Committee, exercise the powers and
duties of the Committee under the Plan. To the extent that any permitted action taken by the Board conflicts with action taken by the Committee, the Board
action shall control.

 
SECTION 4. Shares Available for Awards
 

(a)       Shares Available. Subject to adjustment as provided in Section 4(c) of the Plan, the aggregate number of Shares that may be issued under
the Plan shall be 10,900,000. Shares that may be issued under the Plan may be authorized but unissued Shares or Shares re-acquired and held in treasury.

 
(b)       Accounting for Awards. For purposes of this Section 4, if an Award entitles the holder thereof to receive or purchase Shares, the number of

Shares covered by such Award or to which such Award relates shall be counted on the date of grant of such Award against the aggregate number of Shares
available for granting Awards under the Plan. Any Shares that are used by a Participant as full or partial payment to the Company of the purchase price
relating to an Award, including in connection with the satisfaction of tax obligations relating to an Award, shall again be available for granting Awards
under the Plan. In addition, if any Shares covered by an Award or to which an Award relates are not purchased or are forfeited, or if an Award otherwise
terminates without delivery of any Shares, then the number of Shares counted against the aggregate number of Shares available under the Plan with respect
to such Award, to the extent of any such forfeiture or termination, shall again be available for granting Awards under the Plan.

 
(i)       Cash Only Awards. Awards that do not entitle the holder thereof to receive or purchase Shares shall not be counted against the

aggregate number of Shares available for Awards under the Plan.
 
(ii)       Substitute Awards Relating to Acquired Entities. Shares issued under Awards granted in substitution for awards previously granted

by an entity that is acquired by or merged with the Company or an Affiliate shall not be counted against the aggregate number of Shares available for
Awards under the Plan.

 
(c)       Adjustments. In the event of any change in corporate capitalization (including, but not limited to, a change in the number of Shares

outstanding), such as a stock split or a corporate transaction, such as any merger, consolidation, separation, including a spin-off, or other distribution of
stock or property of the Company (including any extraordinary cash or stock dividend but excluding regular cash dividends), any reorganization (whether
or not such reorganization comes within the definition of such term in Section 368 of the Code) or any partial or complete liquidation of the Company, the
Committee or Board shall make such substitution or adjustments in the aggregate number and kind of shares reserved for issuance under the Plan, and the
maximum limitation upon Stock Options and Stock Appreciation Rights and other Awards to be granted to any Participant, in the number, kind and
Exercise Price of shares subject to outstanding Stock Options and Stock Appreciation Rights, in the number and kind of shares subject to other outstanding
Awards granted under the Plan and/or such other equitable substitution or adjustments as it may determine to be appropriate in its sole discretion
(including, without limitation, the provision of an amount in cash in consideration for any such Awards); provided, however, that the number of shares
subject to any Award shall always be a whole number. Without limiting the generality of the foregoing, in connection with any Disaffiliation of a subsidiary
of the Company, the Committee shall have the authority to arrange for the assumption or replacement of Awards with new awards based on shares of the
affected subsidiary or by an affiliate of an entity that controls the subsidiary following the Disaffiliation. For purposes hereof, “Disaffiliation” of a
subsidiary shall mean the subsidiary’s ceasing to be a subsidiary of the Company for any reason (including, without limitation, as a result of a public
offering, spin-off, sale or other distribution or transfer by the Company of the stock of the subsidiary). Notwithstanding the foregoing, to the extent that any
Award is otherwise considered to be deferred compensation under Section 409A, any adjustment to such Award will comply with Section 409A (including
current and future guidance issued by the Department of Treasury and or the Internal Revenue Service).
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(d)       Annual Limitations.
 

(i)       Annual Limitations for Awards Granted to Employees, Officers, Consultants, Etc. No Eligible Individual who is an employee,
officer, consultant, independent contractor or advisor may be granted any Award or Awards for more than 500,000 Shares (subject to adjustment as
provided for in Section 4(c) of the Plan), in the aggregate in any fiscal year.

 
(ii)       Annual Limitation for Awards Granted and Total Compensation Paid to Non-Employee Directors. No Director who is not also an

employee of the Company or an Affiliate may receive compensation for his or her services as a Director in any fiscal year in excess of $600,000 in the
aggregate, including annual and committee retainer fees and the value of any Awards granted during the year (such value computed as of the date of grant
in accordance with applicable financial accounting rules). The foregoing limit shall not apply to any Award made to any Director as the payment to such
Director for any annual and committee retainer fees or Awards that the Director previously elected to defer.

 
SECTION 5.    Eligibility
 

Any Eligible Individual shall be eligible to be designated a Participant. In determining which Eligible Individuals shall receive an Award and the
terms of any Award, the Committee may take into account the nature of the services rendered by the respective Eligible Individuals, their present and
potential contributions to the success of the Company or such other factors as the Committee, in its discretion, shall deem relevant.
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SECTION 6.    Awards
 

(a)       Stock Options. The Committee is hereby authorized to grant Stock Options (which may only be Non-Qualified Stock Options) to Eligible
Individuals with the following terms and conditions and with such additional terms and conditions not inconsistent with the provisions of the Plan as the
Committee shall determine:

 
(i)       Exercise Price. The purchase price per Share purchasable under an Option shall be determined by the Committee and shall not be

less than one hundred percent (100%) of the Fair Market Value of a Share on the date of grant of such Option; provided, however, that the
Committee may designate a purchase price below Fair Market Value on the date of grant if the Option is granted in substitution for a stock option
previously granted by an entity that is acquired by or merged with the Company or an Affiliate.

 
(ii)       Option Term. The term of each Stock Option shall be fixed by the Committee at the time of grant, but in no event shall be more

than 10 years from the date of grant.
 
(i)                Time and Method of Exercise. The Committee shall determine the time or times at which an Option may be exercised within

the Option term, either in whole or in part, and the method of exercise, except that any exercise price tendered shall be in either cash, Shares
having a Fair Market Value on the exercise date equal to the applicable exercise price or a combination thereof, as determined by the Committee.

 
(A)       Promissory Notes. For avoidance of doubt, the Committee may not accept a promissory note as consideration.
 
(B)       Net Exercises. The terms of any Option may be written to permit the Option to be exercised by delivering to the

Participant a number of Shares having an aggregate Fair Market Value (determined as of the date of exercise) equal to the excess, if any, of the
Fair Market Value of the Shares underlying the Option being exercised, on the date of exercise, over the exercise price of the Option for such
Shares.

 
(b)       Stock Appreciation Rights. The Committee is hereby authorized to grant Stock Appreciation Rights to Eligible Individuals subject to the

terms of the Plan and any applicable Award Agreement. A Stock Appreciation Right granted under the Plan shall confer on the holder thereof a right to
receive upon exercise thereof the excess of (i) the Fair Market Value of one Share on the date of exercise over (ii) the grant price of the Stock Appreciation
Right as specified by the Committee, which price shall not be less than one hundred percent (100%) of the Fair Market Value of one Share on the date of
grant of the Stock Appreciation Right; provided, however, that the Committee may designate a grant price below Fair Market Value on the date of grant if
the Stock Appreciation Right is granted in substitution for a stock appreciation right previously granted by an entity that is acquired by or merged with the
Company or an Affiliate. Subject to the terms of the Plan and any applicable Award Agreement, the grant price, term, methods of exercise, dates of
exercise, methods of settlement and any other terms and conditions of any Stock Appreciation Right shall be as determined by the Committee (except that
the term of each Stock Appreciation Right shall be subject to the term limitation in Section 6(a)(ii) applicable to Options). The Committee may impose
such conditions or restrictions on the exercise of any Stock Appreciation Right as it may deem appropriate.
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(c)       Restricted Stock and Restricted Stock Units. The Committee is hereby authorized to grant Restricted Stock and Restricted Stock Units to

Eligible Individuals with the following terms and conditions and with such additional terms and conditions not inconsistent with the provisions of the Plan
as the Committee shall determine:

 
(i)       Restrictions. Shares of Restricted Stock and Restricted Stock Units shall be subject to such restrictions as the Committee may

impose (including, without limitation, any limitation on the right to vote a Share of Restricted Stock or the right to receive any dividend or other
right or property with respect thereto), which restrictions may lapse separately or in combination at such time or times, in such installments or
otherwise as the Committee may deem appropriate. For purposes of clarity and without limiting the Committee’s general authority under Section
3(a), vesting of such Awards may, at the Committee’s discretion, be conditioned upon the Participant’s completion of a specified period of service
with the Company or an Affiliate, or upon the achievement of one or more performance goals (including, without limitation, goals based upon the
attainment of specified levels of one more of the following measures with respect to the Company or any of its subsidiaries, businesses groups,
divisions, or departments: operating income; pre- or after-tax income; earnings per share; cash flow; return on equity; return on tangible equity;
return on capital; return on invested capital; economic value added (or an equivalent metric), share price performance; total shareholder return; or
improvement in or attainment of expense levels) established by the Committee, or upon any combination of service based and performance based
conditions. Notwithstanding the foregoing, rights to dividend or Dividend Equivalent payments shall be subject to the limitations described in
Section 6(d).

 
(ii)       Issuance and Delivery of Shares. Any Restricted Stock granted under the Plan shall be issued at the time such Awards are granted

and may be evidenced in such manner as the Committee may deem appropriate, including book entry registration or issuance of a stock certificate
or certificates, which certificate or certificates shall be held by the Company or held in nominee name by the stock transfer agent or brokerage
service selected by the Company to provide such services for the Plan. Shares representing Restricted Stock that are no longer subject to
restrictions shall be delivered (including by updating the book entry registration) to the Participant promptly after the applicable restrictions lapse
or are waived. In the case of Restricted Stock Units, no Shares shall be issued at the time such Awards are granted. Upon the lapse or waiver of
restrictions and the restricted period relating to Restricted Stock Units evidencing the right to receive Shares, such Shares shall be issued and
delivered to the holder of the Restricted Stock Units.
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(d)        Dividend Equivalents. The Committee is hereby authorized to grant Dividend Equivalents to Eligible Individuals under which the

Participant shall be entitled to receive payments (in cash, Shares, other securities, other Awards or other property as determined in the discretion of the
Committee) equivalent to the amount of cash dividends paid by the Company to holders of Shares with respect to a number of Shares determined by the
Committee. Subject to the terms of the Plan and any applicable Award Agreement, such Dividend Equivalents may have such terms and conditions as the
Committee shall determine. Notwithstanding the foregoing, (i) the Committee may not grant Dividend Equivalents to Eligible Individuals in connection
with grants of Options, Stock Appreciation Rights or other Awards the value of which is based solely on an increase in the value of the Shares after the
grant of such Award, and (ii) dividend and Dividend Equivalent amounts with respect to any Share underlying any other Award may be accrued but not paid
to a Participant until all conditions or restrictions relating to such Share have been satisfied, waived or lapsed.

 
(e)        Other Stock-Based Awards. The Committee is hereby authorized to grant to Eligible Individuals such other Awards that are denominated

or payable in, valued in whole or in part by reference to, or otherwise based on or related to, Shares (including, without limitation, securities convertible
into Shares), as are deemed by the Committee to be consistent with the purpose of the Plan. The Committee shall determine the terms and conditions of
such Awards, subject to the terms of the Plan and any applicable Award Agreement. No Award issued under this Section 6(e) shall contain a purchase right
or an option like exercise feature.

 
(h)       General.
 

(i)        Consideration for Awards. Awards may be granted for no cash consideration or for any cash or other consideration as determined
by the Committee and required by applicable law.

 
(ii)       Awards May Be Granted Separately or Together. Awards may, in the discretion of the Committee, be granted either alone or in

addition to, in tandem with or in substitution for any other Award or any award granted under any plan of the Company or any Affiliate. Awards
granted in addition to or in tandem with other Awards or in addition to or in tandem with awards granted under any such other plan of the
Company or any Affiliate may be granted either at the same time as or at a different time from the grant of such other Awards or awards.

 
(iii)       Limits on Transfer of Awards. No Award (other than fully vested and unrestricted Shares issued pursuant to any Award) and no

right under any such Award shall be transferable by a Participant other than by will or by the laws of descent and distribution, and no Award (other
than fully vested and unrestricted Shares issued pursuant to any Award) or right under any such Award may be pledged, alienated, attached or
otherwise encumbered, and any purported pledge, alienation, attachment or encumbrance thereof shall be void and unenforceable against the
Company or any Affiliate. Notwithstanding the foregoing, the Committee may permit the transfer of an Award to family members if such transfer
is for no value and in accordance with the rules of Form S-8. The Committee may also establish procedures as it deems appropriate for a
Participant to designate a person or persons, as beneficiary or beneficiaries, to exercise the rights of the Participant and receive any property
distributable with respect to any Award in the event of the Participant’s death.
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(iv)       Restrictions; Securities Exchange Listing. All Shares or other securities delivered under the Plan pursuant to any Award or the

exercise thereof shall be subject to such restrictions as the Committee may deem advisable under the Plan, applicable federal or state securities
laws and regulatory requirements, and the Committee may cause appropriate entries to be made with respect to, or legends to be placed on the
certificates for, such Shares or other securities to reflect such restrictions. The Company shall not be required to deliver any Shares or other
securities covered by an Award unless and until the requirements of any federal or state securities or other laws, rules or regulations (including the
rules of any securities exchange) as may be determined by the Company to be applicable are satisfied

 
(v)       Prohibition on Option and Stock Appreciation Right Repricing. Except as provided in Section 4(c) hereof, the Committee may

not, without prior approval of the Company’s stockholders, seek to effect any re pricing of any previously granted, “underwater” Option or Stock
Appreciation Right by: (i) amending or modifying the terms of the Option or Stock Appreciation Right to lower the exercise price; (ii) canceling
the underwater Option or Stock Appreciation Right and granting either (A) replacement Options or Stock Appreciation Rights having a lower
exercise price; or (B) Restricted Stock, Restricted Stock Units or Other Stock Based Award in exchange; or (iii) cancelling or repurchasing the
underwater Option or Stock Appreciation Right for cash or other securities. An Option or Stock Appreciation Right will be deemed to be
“underwater” at any time when the Fair Market Value of the Shares covered by such Option or Stock Appreciation Right is less than the exercise
price.

 
(vi)       Committee Authority. Nothing in this Section 6 shall limit the authority of the Committee to provide for the acceleration of the

exercisability of any Award or the lapse of any restrictions relating to any Award.
 

SECTION 7.     Change in Control
 

(a)       Impact of Event. Notwithstanding any other provision of the Plan to the contrary, unless otherwise provided by the Committee in any
Award Agreement, in the event of a Change in Control, the provisions of Section 7 of the Plan as in effect prior to May 15, 2020 shall apply to Awards
granted prior to that date, and the following provisions shall apply to Awards granted on or after that date:

 
(i)      Continuation, Assumption or Replacement of Awards. In the event of a Change in Control that is a Corporate Transaction (as

defined in Section 7(b)(iii) below), if the corporation resulting from the Corporate Transaction (as described in Section 7(b)(iii) below and referred to as the
"Surviving Entity") agrees to continue, assume or replace Awards outstanding as of the date of the Corporate Transaction (with such adjustments as may be
required by Section 4(c) above), then such Awards or replacements therefor shall remain outstanding and be governed by their respective terms, subject to
Section 7(a)(iv) below. The Surviving Entity may elect to continue, assume or replace only some Awards or portions of Awards. For purposes of this
Section 7(a)(i), an Award shall be considered assumed or replaced if, in connection with the Corporate Transaction and in a manner consistent with Section
409A, either (A) the contractual obligations represented by the Award are expressly assumed by the Surviving Entity with appropriate adjustments to the
number and type of securities subject to the Award and the exercise price thereof that preserves the intrinsic value of the Award existing at the time of the
Corporate Transaction, or (B) the Participant has received a comparable equity-based award that preserves the intrinsic value of the Award existing at the
time of the Corporate Transaction and is subject to substantially similar terms and conditions as the Award.

 
(ii)       Acceleration. If and to the extent that outstanding Awards under the Plan are not continued, assumed or replaced in connection

with a Corporate Transaction, then (A) all outstanding Stock Option and Stock Appreciation Rights Awards shall become fully exercisable for such period
of time prior to the effective time of the Corporate Transaction as is deemed fair and equitable by the Committee, and shall terminate at the effective time
of the Corporate Transaction, (B) all other forms of Awards then outstanding shall fully vest immediately prior to the effective time of the Corporate
Transaction, and (C) any performance goals applicable to such other forms of Awards will be deemed to have been satisfied at the target level of
performance specified in connection with the applicable Award. The Committee shall provide written notice of accelerated exercisability or vesting of to all
affected Participants, and any exercise or vesting of such accelerated Awards shall be effective only immediately before, and shall be conditioned upon, the
consummation of the Corporate Transaction. For avoidance of doubt, no Award Agreement shall, either by operation of its terms or by action of the
Committee, accelerate the exercisability of any Award or the lapse of restrictions relating to any Award in connection with any Corporate Transaction
unless such transaction constitutes a Change in Control and unless such acceleration occurs upon the consummation of (or effective immediately prior to
the consummation of, provided that the consummation subsequently occurs) the Change in Control.

 
If a Change in Control described in Section 7(b)(iv) below occurs, then unless the Committee provides otherwise at the time of the

Change in Control, outstanding Awards shall be dealt with as provided in clauses (A) and (B) of this paragraph, with the consummation of the dissolution
or liquidation being deemed the “effective time of the Corporate Transaction” for these purposes.
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(iii)             Payment for Awards. If and to the extent that outstanding Awards under the Plan are not continued, assumed or replaced in

connection with a Corporate Transaction, then the Committee may terminate some or all of such outstanding Awards, in whole or in part, at or immediately
prior to the effective time of the Corporate Transaction in exchange for payments to the holders as provided in this Section 7(a)(iii). The Committee will
not be required to treat all Awards similarly for purposes of this Section 7(a)(iii). The payment for any Award or portion thereof terminated shall be in an
amount equal to the excess, if any, of (A) the fair market value (as determined in good faith by the Committee) of the consideration that would otherwise be
received in the Corporate Transaction for the number of Shares subject to the Award or portion thereof being terminated, over (B) the aggregate exercise
price (if any) for the Shares subject to such Award or portion thereof being terminated. If there is no excess, such Award may be terminated without
payment to the affected Participant. Payment of any amount under this Section 7(a)(iii) shall be made in such form, on such terms and subject to such
conditions as the Committee determines in its discretion, which may or may not be the same as the form, terms and conditions applicable to payments to
the Company’s shareholders in connection with the Corporate Transaction, and may, in the Committee's discretion, include subjecting such payments to
vesting conditions comparable to those of the Award surrendered, subjecting such payments to escrow or holdback terms comparable to those imposed
upon the Company’s shareholders under the Corporate Transaction, or calculating and paying the present value of payments that would otherwise be
subject to escrow or holdback terms.

 
(iv)       Termination After a Change in Control. If, within 24 months after a Change in Control (A) described in Section 7(b)(i) or 7(b)(ii)

below or (B) that is a Corporate Transaction and in connection with which outstanding Awards are continued, assumed or replaced as described in Section
7(a)(i), a Participant experiences an involuntary termination of employment for reasons other than Cause (as defined in Section 7(c) below), then
(i)  outstanding Stock Options and Stock Appreciation Rights issued to the Participant that are not yet fully exercisable shall immediately become
exercisable in full and shall remain exercisable in accordance with their terms, (ii) all other forms of outstanding Awards issued to the Participant will
become immediately fully vested and non-forfeitable; and (iii) any Performance Goals applicable to such other forms of Awards will be deemed to have
been satisfied at the target level of performance specified in connection with the applicable Award.

 
(b)       Definition of Change in Control. For purposes of the Plan, a “Change in Control” shall mean the consummation of any of the following

events:
 

(i)       An acquisition by any individual, entity or group (within the meaning of Section 13(d)(3) or 14(d)(2) of the Exchange Act) (a
“Person”) of beneficial ownership (within the meaning of Rule 13d-3 promulgated under the Exchange Act) of 20% or more of either (1) the then
outstanding shares of common stock of the Company (the “Outstanding Company Common Stock”) or (2) the combined voting power of the then
outstanding voting securities of the Company entitled to vote generally in the election of directors (the “Outstanding Company Voting Securities”);
excluding, however, the following: (1) Any acquisition directly from the Company, other than an acquisition by virtue of the exercise of a conversion
privilege unless the security being so converted was itself acquired directly from the Company, (2) Any acquisition by the Company, (3) Any acquisition by
any employee benefit plan (or related trust) sponsored or maintained by the Company or any entity controlled by the Company, (4) Any acquisition by a
passively managed or index fund, or (5) Any acquisition pursuant to a transaction which complies with clauses (1), (2) and (3) of subsection (iii) of this
Section 7(b); or
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(ii)       A change in the composition of the Board such that the individuals who, as of the Effective Date, constitute the Board (such Board

shall be hereinafter referred to as the “Incumbent Board”) cease for any reason to constitute at least a majority of the Board; provided, however, for
purposes of this Section 7(b), that any individual who becomes a member of the Board subsequent to the Effective Date, whose election, or nomination for
election by the Company’s shareholders, was approved by a vote of at least a majority of those individuals who are members of the Board and who were
also members of the Incumbent Board (or deemed to be such pursuant to this proviso) shall be considered as though such individual were a member of the
Incumbent Board; but, provided, further, that any such individual whose initial assumption of office occurs 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 not be so considered as a member of the Incumbent Board; or

 
(iii)       A reorganization, merger or consolidation or sale or other disposition of all or substantially all of the assets of the Company

(“Corporate Transaction”); excluding, however, such a Corporate Transaction pursuant to which (1) all or substantially all of the individuals and entities
who are the beneficial owners, respectively, of the Outstanding Company Common Stock and Outstanding Company Voting Securities immediately prior to
such Corporate Transaction will beneficially own, directly or indirectly, more than 50% of, respectively, the outstanding shares of common stock, and the
combined voting power of the then outstanding voting securities entitled to vote generally in the election of directors, as the case may be, of the corporation
resulting from such Corporate Transaction (including, without limitation, a corporation which as a result of such transaction owns the Company or all or
substantially all of the Company’s assets either directly or through one or more subsidiaries) in substantially the same proportions as their ownership,
immediately prior to such Corporate Transaction, of the Outstanding Company Common Stock and Outstanding Company Voting Securities, as the case
may be, (2) no Person (other than the Company, any employee benefit plan (or related trust) of the Company or such corporation resulting from such
Corporate Transaction) will beneficially own, directly or indirectly, 20% or more of, respectively, the outstanding shares of common stock of the
corporation resulting from such Corporate Transaction or the combined voting power of the outstanding voting securities of such corporation entitled to
vote generally in the election of directors except to the extent that such ownership existed prior to the Corporate Transaction, and (3) individuals who were
members of the Incumbent Board will constitute at least a majority of the members of the board of directors of the corporation resulting from such
Corporate Transaction; or
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(iv)       A complete liquidation or dissolution of the Company.
 

(c)       Definition of Cause. For purposes of this Section 7, “Cause” means what the term is defined to mean in a then-effective written agreement
(including an Award Agreement) between a Participant and the Company or any Affiliate or, in the absence of any such then effective agreement or
definition, means (i) a Participant’s continued failure to substantially perform his or her duties with the Company or an Affiliate after written demand for
substantial performance is delivered to the Participant, (ii) a Participant’s conviction of a crime (including a misdemeanor) that, in the Company’s
determination, impairs the Participant’s ability to perform his or her duties with the Company or an Affiliate, (iii) a Participant’s violation of any policy of
the Company or an Affiliate that the Company deems material, (iv) a Participant’s violation of any securities law, rule or regulation that the Company
deems material, (v) a Participant’s engagement in conduct that, in the Company’s determination, exposes the Company or an Affiliate to civil or regulatory
liability or injury to their reputations, (vi) a Participant’s engagement in conduct that would subject the Participant to statutory disqualification pursuant to
Section 15(b) of the Exchange Act and the regulations promulgated thereunder, or (vii) a Participant’s gross or willful misconduct, as determined by the
Company.

 
SECTION 8. Amendment and Termination
 

(a)       Amendments to the Plan. The Board may amend, alter, suspend, discontinue or terminate the Plan at any time; provided, however, that,
notwithstanding any other provision of the Plan or any Award Agreement, without the approval of the stockholders of the Company, no amendment,
alteration, suspension, discontinuation or termination shall be made that:

 
(i)       requires stockholder approval under the rules or regulations of the New York Stock Exchange, any other securities exchange or the

National Association of Securities Dealers, Inc. that are applicable to the Company; or
 
(ii)       increases the number of Shares authorized under the Plan as specified in Section 4(a) of the Plan (other than pursuant to an

adjustment pursuant to Section 4(c)).
 

(b)       Amendments to Awards. Subject to Section 3(a)(v), the Committee may waive any conditions of or rights of the Company under any
outstanding Award, prospectively or retroactively. Except as otherwise provided herein or in an Award Agreement, the Committee may not amend, alter,
suspend, discontinue or terminate any outstanding Award, prospectively or retroactively, if such action would materially adversely affect the rights of the
holder of such Award, without the consent of the Participant or holder or beneficiary thereof. The Committee may unilaterally amend any Award, and it will
be conclusively presumed that such action will not adversely affect the rights of the holder of such Award, if such amendment is determined by the
Committee to be necessary to cause the Award to comply with applicable laws, including Section 409A, stock exchange rules or any compensation
recovery policy as provided in Section 10(p).
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(c)       Correction of Defects, Omissions and Inconsistencies. The Committee may correct any defect, supply any omission or reconcile any

inconsistency in the Plan or any Award in the manner and to the extent it shall deem desirable to carry the Plan into effect.
 

SECTION 9.     Income Tax Withholding
 

No later than the date as of which an amount first becomes includible in the gross income of a Participant for federal or foreign income tax
purposes with respect to any Award under the Plan, the Participant shall pay to the Company, or make arrangements satisfactory to the Company regarding
the payment of, any federal, state, local or foreign taxes of any kind required by law to be withheld with respect to such amount. The obligations of the
Company under the Plan shall be conditional on such payment or arrangements, and the Company and its Affiliates shall, to the extent permitted by law, be
entitled to take such action and establish such procedures as it deems appropriate to withhold or collect all applicable payroll, withholding, income or other
taxes from such Participant, including without limitation withholding applicable tax from Participant’s cash compensation paid by the Company or an
Affiliate. Without limiting the foregoing, and for avoidance of doubt, in order to assist a Participant in paying all or a portion of the federal, state, local and
foreign taxes incurred upon exercise, vesting or payment of an Award, the Committee, in its discretion and subject to such additional terms and conditions
as it may adopt, may permit the Participant to satisfy such tax obligation by (i) electing to have the Company withhold a portion of the Shares or other
property otherwise to be delivered upon exercise or receipt of (or the lapse of restrictions relating to) such Award with a Fair Market Value equal to the
amount of such taxes or (ii) delivering to the Company Shares or other property other than Shares issuable upon exercise or receipt of (or the lapse of
restrictions relating to) such Award with a Fair Market Value equal to the amount of such taxes (subject to any limitations required by ASC Topic 718 to
avoid adverse accounting treatment). Any such election must be made on or before the date that the amount of tax to be withheld is determined.

 
SECTION 10.   General Provisions
 

(a)       No Rights to Awards. No Eligible Individual or other person shall have any claim to be granted any Award under the Plan, and there is no
obligation for uniformity of treatment of Eligible Individuals or holders or beneficiaries of Awards under the Plan. The terms and conditions of Awards
need not be the same with respect to any Participant or with respect to different Participants.

 
(b)       Award Agreements. No Participant will have rights under an Award granted to such Participant unless and until an Award Agreement shall

have been duly executed on behalf of the Company and, if requested by the Company, signed by the Participant. In the event that any provision of an
Award Agreement conflicts with or is inconsistent in any respect with the terms of the Plan as set forth herein or subsequently amended, the terms of the
Plan shall control.
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(c)       No Rights of Stockholders. Except with respect to Shares of Restricted Stock as to which the Participant has been granted the right to vote,

neither a Participant nor the Participant’s legal representative shall be, or have any of the rights and privileges of, a stockholder of the Company with
respect to any Shares issuable to such Participant upon the exercise or payment of any Award, in whole or in part, unless and until such Shares have been
issued in the name of such Participant or such Participant’s legal representative without restrictions thereto.

 
(d)       No Limit on Other Compensation Plans or Arrangements. Nothing contained in the Plan shall prevent the Company or any Affiliate from

adopting or continuing in effect other or additional compensation arrangements, and such arrangements may be either generally applicable or applicable
only in specific cases.

 
(e)       No Right to Employment or Directorship. The grant of an Award shall not be construed as giving a Participant the right to be retained as an

employee of the Company or any Affiliate, or the right to be retained as a Director, nor will it affect in any way the right of the Company or an Affiliate to
terminate a Participant’s employment at any time, with or without cause, or remove a Director in accordance with applicable law. In addition, the Company
or an Affiliate may at any time dismiss a Participant from employment, or remove a Director who is a Participant, free from any liability or any claim under
the Plan or any Award, unless otherwise expressly provided in the Plan or in any Award Agreement. Nothing in this Plan shall confer on any person any
legal or equitable right against the Company or any Affiliate, directly or indirectly, or give rise to any cause of action at law or in equity against the
Company or an Affiliate. Under no circumstances shall any person ceasing to be an employee or Director of the Company or any Affiliate be entitled to any
compensation for any loss of any right or benefit under the Plan which such employee or Director might otherwise have enjoyed but for termination of
employment or directorship, whether such compensation is claimed by way of damages for wrongful or unfair dismissal, breach of contract or otherwise.
By participating in the Plan, each Participant shall be deemed to have accepted all the conditions of the Plan and the terms and conditions of any rules and
regulations adopted by the Committee and shall be fully bound thereby.

 
(f)       Governing Law. The Plan and all Awards granted and actions taken thereunder shall be governed by and construed in accordance with the

laws of the State of Delaware, without reference to principles of conflict of laws thereof.
 
(g)       Severability. If any provision of the Plan or any Award is or becomes or is deemed to be invalid, illegal or unenforceable in any jurisdiction

or would disqualify the Plan or any Award under any law deemed applicable by the Committee, such provision shall be construed or deemed amended to
conform to applicable laws, or if it cannot be so construed or deemed amended without, in the determination of the Committee, materially altering the
purpose or intent of the Plan or the Award, such provision shall be stricken as to such jurisdiction or Award, and the remainder of the Plan or any such
Award shall remain in full force and effect.
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(h)       Application to Participants Outside the United States. In the event an Award is granted to a Participant who is employed or providing

services outside the United States and who is not compensated from a payroll maintained in the United States, the Committee may, in its sole discretion,
modify the provisions of the Plan as they pertain to such individual to comply with applicable foreign law.

 
(i)       No Trust or Fund Created. Neither the Plan nor any Award shall create or be construed to create a trust or separate fund of any kind or a

fiduciary relationship between the Company or any Affiliate and an Eligible Individual or any other person. To the extent that any person acquires a right to
receive payments from the Company or any Affiliate pursuant to an Award, such right shall be no greater than the right of any unsecured general creditor of
the Company or any Affiliate.

 
(j)       Other Benefits. No compensation or benefit awarded to or realized by any Participant under the Plan shall be included for the purpose of

computing such Participant’s compensation under any compensation-based retirement, disability, or similar plan of the Company unless required by law or
otherwise provided by such other plan.

 
(k)       No Fractional Shares. No fractional Shares shall be issued or delivered pursuant to the Plan or any Award, and the Committee shall

determine whether cash shall be paid in lieu of any fractional Shares or whether such fractional Shares or any rights thereto shall be canceled, terminated or
otherwise eliminated.

 
(l)       Headings. Headings are given to the Sections and subsections of the Plan solely as a convenience to facilitate reference. Such headings shall

not be deemed in any way material or relevant to the construction or interpretation of the Plan or any provision thereof.
 
(m)       Section 16 Compliance. The Plan is intended to comply in all respects with Rule 16b-3 or any successor provision, as in effect from time

to time, and in all events the Plan shall be construed in accordance with the requirements of Rule 16b-3. If any Plan provision does not comply with
Rule 16b-3 as hereafter amended or interpreted, the provision shall be deemed inoperative. The Board, in its absolute discretion, may bifurcate the Plan so
as to restrict, limit or condition the use of any provision of the Plan with respect to persons who are officers or directors subject to Section 16 of the
Exchange Act without so restricting, limiting or conditioning the Plan with respect to other Eligible Individuals.

 
(n)       Conditions Precedent to Issuance of Shares. Shares shall not be issued pursuant to the exercise or payment of the Exercise Price or

purchase price relating to an Award unless such exercise or payment and the issuance and delivery of such Shares pursuant thereto shall comply with all
relevant provisions of law, including, without limitation, the Securities Act of 1933, as amended from time to time, the Exchange Act, the rules and
regulations promulgated thereunder, the requirements of any applicable stock exchange and the Delaware General Corporation Law. As a condition to the
exercise or payment of the Exercise Price or purchase price relating to such Award, the Company may require that the person exercising or paying the
Exercise Price or purchase price represent and warrant that the Shares are being purchased only for investment and without any present intention to sell or
distribute such Shares if, in the opinion of counsel for the Company, such a representation and warranty is required by law.
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(o)       Conformance to Section 409A. To the extent that any Award constitutes a deferral of compensation subject to Section 409A, the following

provisions shall apply notwithstanding any other provision of the Plan:
 

(i)       If such Award provides for a change in the time or form of payment of such Award upon a Change in Control of the Company, no
Change in Control shall be deemed to have occurred upon an event described in Section 7(b) of the Plan unless such event would also constitute a change
in ownership or effective control of, or a change in the ownership of a substantial portion of the assets of, the Company under Section 409A.

 
(ii)      If any amount is payable under such Award upon a termination of employment or other service, a termination of employment or

other service will be deemed to have occurred only at such time as the Participant has experienced a “separation from service” as such term is defined for
purposes of Section 409A.

 
(iii)    If any amount shall be payable with respect to any such Award as a result of a Participant’s “separation from service” at such time

as the Participant is a “specified employee,” then no payment shall be made, except as permitted under Section 409A, prior to the first day of the seventh
(7th) calendar month beginning after the Participant’s separation from service (or the date of his or her earlier death). The Company may adopt a “specified
employee identification policy” which specifies the identification date, the effective date of any change in the key employee group, compensation definition
and other variables that are relevant in identifying specified employees, and which may include an alternative method of identifying specified employees
consistent with the regulations under Section 409A. In the absence of any such policy or policy provision, for purposes of the above, the “identification
date” is each December 31st, and an employee who satisfies the above conditions will be considered to be a “specified employee” from April 1st following
the identification date to March 31st of the following year, and the compensation and other variables, and special rules for corporate events and special
rules relating to nonresident aliens, that is necessary in identifying specified employees will be determined and applied in accordance with the defaults
specified in the regulations under Section 409A. Any Specified Employee Identification Policy will apply uniformly to all nonqualified deferred
compensation plans subject to Section 409A that are maintained by the Company or an Affiliate.

 
To the extent the Committee elects to exercise its discretion to permit or require a Participant to defer receipt of cash or Shares that would otherwise be due
to him or her under the Plan upon the vesting or settlement of any Award, such deferral shall occur in accordance with a written plan, rules or procedures
adopted for that purpose by the Committee. Any such plan, rules or procedures will be intended to comply with the requirements of Section 409A,
including those with respect to the time when a deferral election may be made, the period of the deferral and the events that would result in the payment of
the deferred amount. Notwithstanding anything in the Plan or any Award Agreement to the contrary, each Participant shall be solely responsible for the tax
consequences of Awards, and in no event shall the Company have any responsibility or liability if an Award does not meet any applicable requirements of
section 409A. Although the Company intends to administer the Plan to prevent taxation under section 409A, the Company does not represent or warrant
that the Plan or any Award complies with Section 409A or any other provision of federal, state, local or other tax law.
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(p)       Compensation Recovery Policy. Awards and any compensation associated therewith may be made subject to forfeiture, recovery by the

Company or other action pursuant to any compensation recovery policy adopted by the Board or the Committee at any time, including in response to the
requirements of Section 10D of the Exchange Act and any implementing rules and regulations thereunder, or as otherwise required by law. Any Award
Agreement evidencing an outstanding Award may be unilaterally amended by the Committee to comply with any such compensation recovery policy.
 
SECTION 11.    Effective Date of Plan
 

The Plan originally became effective in December 2003, and amendments to and/or restatements of the Plan were approved by the Company’s
stockholders and became effective on April 28, 2004, May 2, 2006, May 7, 2008, May 7, 2009, May 8, 2013, June 30, 2015, and May 15, 2020. The Board
approved the most recent amendment and restatement of the Plan on February 9, 2023, subject to approval by the Company’s stockholders, and the Plan as
so amended and restated shall be effective upon the date of such stockholder approval (the “Effective Date”). If the Company’s stockholders fail to approve
such amendment and restatement of the Plan by June 30, 2023, the Plan will continue in effect in the form in which it existed immediately prior to that
date.

 
SECTION 12.    Term of the Plan
 

The Plan will terminate on the tenth anniversary of the Effective Date or any earlier date of discontinuation or termination established pursuant to
Section 9 of the Plan. However, unless otherwise expressly provided in the Plan or in an applicable Award Agreement, any Award theretofore granted may
extend beyond such date, and the authority of the Committee provided for hereunder with respect to the Plan and any Awards, and the authority of the
Board to amend the Plan, shall extend beyond the termination of the Plan.
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