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(e) Shareholder Approval for the Amendment and Restatement of the Genco Shipping & Trading Limited 2015 Equity Incentive Plan
 
On May 13, 2021, at the 2021 Annual Meeting of Shareholders (the “Annual Meeting”) of Genco Shipping & Trading Limited (“Genco” or the “Company”),
Genco’s shareholders approved the increase in the number of shares of our common stock available for awards under the Genco Shipping & Trading Limited 2015
Equity Incentive Plan by 2,000,000 shares to 4,750,000 shares.  The increase was embodied (subject to shareholder approval) in an amendment and restatement of
such plan that was approved by Genco’s Board of Directors on March 19, 2021.  Our named executive officers may participate in our 2015 Equity Incentive Plan. 
For a description of our 2015 Equity Incentive Plan, please see Proposal No. 4 in our proxy statement for the Annual Meeting filed with the Securities and
Exchange Commission on April 2, 2021 (the “Proxy Statement”), which description is incorporated herein by reference. Such description is qualified in its entirety
by reference to the full text of the 2015 Equity Incentive Plan, as amended, which is filed as Exhibit 10.1 hereto and incorporated into this Item 5.02 by reference.
 
Item
5.03 Amendments
to
Articles
of
Incorporation
or
Bylaws;
Change
in
Fiscal
Year.
 
At  the  Annual  Meeting,  Genco’s  shareholders  also  approved  a  proposal  to  amend  Genco’s  Second  Amended  and  Restated  Articles  of  Incorporation  to  add  a
provision such that, unless the Genco consents in writing to the selection of an alternative forum, the sole and exclusive forum for the resolution of any complaint
asserting a cause of action arising under the Securities Act of 1933, as amended, shall be the federal district courts of the United States of America (the “Federal
Forum Amendment”).  The Federal Forum Amendment became effective on such date upon the filing of Articles of Amendment to Genco’s Second Amended and
Restated Articles of Incorporation (the “Articles of Amendment”) with the Registrar of Corporations of the Republic of the Marshall Islands.
 
The  foregoing  description  of  the  Federal  Forum  Amendment  does  not  purport  to  be  complete  and  is  qualified  in  its  entirety  by  reference  to  the  Articles  of
Amendment, which are filed as Exhibit 3.1 hereto and are incorporated into this Item 5.03 by reference.
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a
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At the Annual Meeting, shareholders of record as of March 22, 2020, the Record Date for the Annual Meeting, were entitled to vote 41,912,432 shares of the
Company’s common stock (the “Common Stock”), each having one vote per share.  A total of 33,136,062 shares of Common Stock (79.06%) of all such shares
entitled to vote at the Annual Meeting) were represented at the Annual Meeting in person or by proxy.
 
At the Annual Meeting, the shareholders of the Company (i) elected seven director nominees to hold office until the earlier of the 2022 Annual Meeting of
Shareholders of the Company or until their successors are elected and qualified or until their earlier resignation or removal, (ii) approved an advisory, non-binding
resolution regarding the compensation of the Company’s named executive officers, (iii) resolved on an advisory vote that the preferred frequency with which the
Company should hold an advisory vote on the approval of the compensation of its named executive officers is every year, (iv) approved the increase in the number
of shares of our common stock available for awards under the Company’s 2015 Equity Incentive Plan by 2,000,000 shares to 4,750,000 shares under an
amendment and restatement of such plan, (v) ratified the appointment of Deloitte & Touche LLP as the Company’s independent certified public accountants for
the fiscal year ending December 31, 2021 and (vi) approved the Federal Forum Amendment as described above in Item 5.03.
 
Set forth below are the final voting results for each of the proposals submitted to a vote of the shareholders.



Election
of
Directors
 
The shareholders of the Company elected each of the director nominees proposed by the Board of Directors. The voting results were as follows:

 Name
of
Nominee Votes
For  Votes
Withheld  Abstentions  Broker
Non-Votes  
 Arthur L. Regan 23,364,290 4,632,367 0 5,139,405 
 James G. Dolphin 26,649,170 1,347,487 0 5,139,405 
 Kathleen C. Haines 24,819,448 3,177,209 0 5,139,405 
 Kevin Mahony 26,723,164 1,273,493 0 5,139,405 
 Basil G. Mavroleon 24,764,914 3,231,743 0 5,139,405 
 Karin Y. Orsel 27,579,429 417,228 0 5,139,405 
 Bao D. Truong 26,743,418 1,253,239 0 5,139,405 

Advisory
Vote
on
Executive
Compensation
 
The shareholders of the Company approved an advisory resolution on compensation of the Company’s named executive officers by a non-binding vote. The voting
results were as follows:
 

Votes
For  Votes
Against  Abstentions  Broker
Non-Votes  
23,358,087 4,567,947 70,623 5,139,405 

Advisory
Vote
on
the
Frequency
of
Votes
on
Executive
Compensation

The shareholders of the Company resolved on an advisory vote that the preferred frequency with which the Company should hold an advisory vote on the approval
of the compensation of its named executive officers is every year. The voting results were as follows:

Every
Year  Every
Two
Years  Every
Three
Years  Abstentions  Broker
Non-Votes  
15,551,556 58,805 11,918,598 467,698 5,139,405 

Amendment
and
Restatement
of
2015
Equity
Incentive
Plan


The shareholders of the Company approved the increase in the number of shares of common stock available for awards under our 2015 Equity Incentive Plan by
2,000,000 shares to 4,750,000 shares under an amendment and restatement of such plan.  The voting results were as follows:

Votes
For  Votes
Against  Abstentions  Broker
Non-Votes  
18,362,209 9,507,980 126,468 5,139,405 

Ratification
of
Appointment
of
Independent
Certified
Public
Accountants
 
The shareholders of the Company ratified the appointment of Deloitte & Touche LLP as the Company’s independent certified public accountants for the fiscal year
ended December 31, 2021. The voting results were as follows:
 

Votes
For  Votes
Against  Abstentions  Broker
Non-Votes  
32,999,387 38,219 98,456 0 

Federal
Forum
Amendment
 
The shareholders of the Company approved a proposal to amend the Company’s Second Amended and Restated Articles of Incorporation to implement the Federal
Forum Amendment.  The voting results were as follows:
 

Votes
For  Votes
Against  Abstentions  Broker
Non-Votes  
25,943,835 2,013,022 39,800 5,139,405 
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(d) Exhibits

Exhibit No. Description
  
3.1 Articles of Amendment to Second Amended and Restated Articles of Incorporation of Genco Shipping & Trading Limited, dated May 13, 2021.
  
10.1 Genco Shipping & Trading Limited Amended and Restated 2015 Equity Incentive Plan.
  
104 Cover Page Interactive Data File (embedded within 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.

 GENCO SHIPPING & TRADING LIMITED
 
 DATE:  May 13, 2021
  
 By /s/ Apostolos Zafolias
  Apostolos Zafolias
  Chief Financial Officer
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ARTICLES
OF
AMENDMENT
OF
SECOND
AMENDED
AND
RESTATED
ARTICLES
OF
INCORPORATION
OF

GENCO
SHIPPING
&
TRADING
LIMITED
UNDER
SECTION
90
OF
THE
BUSINESS
CORPORATIONS
ACT

The undersigned, the President of Genco Shipping & Trading Limited, a corporation incorporated under the laws of the Republic of the Marshall Islands
(the “Corporation”), for the purpose of amending the Second Amended and Restated Articles of Incorporation of the Corporation, hereby certifies:

1. The name of the Corporation is Genco Shipping & Trading Limited.

2. The Articles of Incorporation of the Corporation were filed with the Registrar of Corporations on September 27, 2004.

3. A new Article S is hereby added to the Second Amended and Restated Articles of Incorporation of the Corporation as follows:

“S.          Unless the Corporation consents in writing to the selection of an alternative forum, the sole and exclusive forum for the resolution of
any complaint asserting a cause of action arising under the Securities Act of 1933, as amended, shall be the federal district courts of the United
States of America.  If any provision or provisions of this Article S shall be held to be invalid, illegal or unenforceable as applied to any person or
entity or circumstance for any reason whatsoever,  then, to the fullest  extent permitted by law, the validity,  legality and enforceability of such
provisions  in  any  other  circumstance  and  of  the  remaining  provisions  of  this  Article  S  (including,  without  limitation,  each  portion  of  any
sentence of this Article S containing any such provision held to be invalid, illegal or unenforceable that is not itself held to be invalid, illegal or
unenforceable) and the application of such provision to other persons or entities and circumstances shall not in any way be affected or impaired
thereby.  Any person or entity purchasing or otherwise acquiring any interest in shares of capital stock the Corporation shall be deemed to have
notice of and consented to the provisions of this Article S.”

4. The  amendment  to  the  Second  Amended  and  Restated  Articles  of  Incorporation  of  the  Corporation  was  authorized  by  the  unanimous  vote  of  the
Corporation’s board of directors and the vote of the holders of a majority of the voting power of all of the Corporation’s outstanding shares entitled to
vote thereon at a duly held meeting of shareholders.

[The
remainder
of
this
page
has
intentionally
been
left
blank.]



IN WITNESS WHEREOF, the undersigned has executed these Articles of Amendment on this 13th day of May, 2021.

 GENCO SHIPPING & TRADING LIMITED
  
 By:  /s/ John C. Wobensmith  
 Name: John C. Wobensmith
 Title: President
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GENCO
SHIPPING
&
TRADING
LIMITED

AMENDED
AND
RESTATED
2015
EQUITY
INCENTIVE
PLAN

ARTICLE
I

General

1.1 Purpose

The Genco Shipping & Trading Limited Amended and Restated 2015 Equity Incentive Plan (the “Plan”) is
designed to provide certain key persons, on whose initiative and efforts the successful conduct of the business of Genco
Shipping & Trading Limited, a Marshall Islands corporation (the “Company”) depends, and who are responsible for the
management, growth and protection of the business of the Company, with incentives to: (a) enter into and remain in the
service of the Company, a Company subsidiary or a Company joint venture, (b) acquire a proprietary interest in the
success of the Company, (c) maximize their performance and (d) enhance the long-term performance of the Company
(whether directly or indirectly through enhancing the long-term performance of a Company subsidiary or a Company
joint venture).

1.2 Administration

(a) Administration by Board of Directors. The Plan shall be administered by the Company’s Board of Directors
(the “Board of Directors” or “Board”). The term “Administrator” shall refer to the Board or any committee or person to
whom the Board has delegated its authority pursuant to Section 1.2(d) hereof.

(b) Administrator’s Authority. The Administrator shall have the authority to (i) exercise all of the powers
granted to it under the Plan, (ii) construe, interpret and implement the Plan and any Award Agreements executed
pursuant to Section 2.1, (iii) prescribe, amend and rescind rules and regulations relating to the Plan, including rules
governing its own operations, (iv) make all determinations necessary or advisable in administering the Plan and
(v) correct any defect, supply any omission and reconcile any inconsistency in the Plan.

(c) Administrator Action. Actions of the Administrator shall be taken by the vote of a majority of its members.
Any action may be taken by a written instrument signed by a majority of the Administrator members, and action so
taken shall be fully as effective as if it had been taken by a vote at a meeting. Except to the extent prohibited by
applicable law or the applicable rules of a stock exchange, the Administrator may allocate all or any portion of its
responsibilities and powers to any one or more of its members and may delegate all or any part of its responsibilities to
any person or persons selected by it, and may revoke any such allocation or delegation at any time.

(d) Deemed Delegation to Committee. To the extent permitted by law and except when the Company’s Board of
Directors elects to act as the Administrator or to delegate its responsibilities and powers to another person or persons,
the Board of Directors shall be deemed to have delegated its all of its responsibilities and powers under the Plan, other
than the authority to amend or terminate the Plan, to the Compensation Committee of the Board of Directors or such
other committee or subcommittee as the Board may designate or as shall be formed by the abstention or recusal of a
non-Qualified Member (as defined below) of such committee (the “Committee”). The members of the Committee shall
be appointed by, and serve at the pleasure of, the Board of Directors. While it is intended that at all times that the
Committee acts in connection with the Plan, the Committee shall consist solely of Qualified Members, the number of
whom shall not be less than two, the fact that the Committee is not so comprised will not invalidate any grant
hereunder that otherwise satisfies the terms of the Plan. For purposes of the foregoing, a “Qualified Member” is a “non-
employee director” within the meaning of Rule 16b-3 promulgated under the Securities Exchange Act of 1934 (the
“1934 Act”).

(e) Determinations Final. The Administrator shall act in its sole discretion with respect to all matters relating to
the Plan and any Award Agreement, and the determination of the Administrator on all such matters shall be final,
binding and conclusive.

(f) Limit on Administrator’s Liability. Neither the Administrator nor any member of the Administrator shall be
liable for any action or determination made in good faith with respect to the Plan or any award thereunder. 
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1.3 Persons Eligible for Awards

The persons eligible to receive awards under the Plan are those officers, directors, and executive, managerial,
administrative and professional employees of and consultants to the Company, a Company subsidiary or a Company
joint venture, (collectively, “key persons”) as the Administrator shall select, in each case to the extent permitted under
Form S-8 under the 1934 Act, taking into account the duties of the respective employees, their present and potential
contributions to the success of the Company, and such other factors as the Administrator shall deem relevant in
connection with accomplishing the purpose of the Plan. The Administrator may from time to time, determine that any
key person shall be ineligible to receive awards under the Plan.

1.4 Types of Awards Under Plan

Awards may be made under the Plan in the form of (a) stock options, (b) stock appreciation rights, (c) dividend
equivalent rights, (d) restricted stock, (e) restricted stock units and (f) unrestricted stock, all as more fully set forth in
Article II. The term “award” means any of the foregoing.

1.5 Shares Available for Awards

(a) Aggregate Number of Shares. As originally adopted, the Plan provided for the issuance of up to 4,000,000
shares of common stock of the Company (“Common Stock”), subject to Section 3.6(a), which was adjusted to 400,000
shares as a result of the Company’s 1-for-10 reverse stock split on July 7, 2016 and increased to 2,750,000 shares by an
amendment and restatement of the Plan with the approval of the Company’s shareholders on May 17, 2017. The Plan
was further amended and restated, effective as of May 13, 2021, to increase the number of shares of Common Stock
available for issuance under the Plan by an additional 2,000,000 shares, for an aggregate of 4,750,000 shares of
Common Stock, subject to Section 3.6(a). Shares issued pursuant to the Plan may be authorized but unissued Common
Stock, authorized and issued Common Stock held in the Company’s treasury or Common Stock acquired by the
Company for the purposes of the Plan.

(b) Certificate Legends. The Administrator may direct that any stock certificate evidencing shares issued
pursuant to the Plan shall bear a legend setting forth such restrictions on transferability as may apply to such shares,
and if such shares are in book entry form, that they be subject to electronic coding or stop order reflecting the
applicable restrictions.

(c) Certain Shares to Become Available Again. The following shares of Common Stock shall again become
available for awards under the Plan: any shares that are subject to an award under the Plan and that remain unissued
upon the cancellation or termination of such award for any reason whatsoever; any shares of restricted stock forfeited
pursuant to Section 2.6(e), provided that any dividends paid on such shares are also forfeited pursuant to such Section
2.6(e); and any shares in respect of which a stock appreciation right or restricted stock unit award is settled for cash.

(d) Individual Limit. Except for the limits set forth in this Section 1.5(d) and in Section 1.5(e), no provision of
this Plan shall be deemed to limit the number or value of shares with respect to which the Administrator may make
awards to any key person. Subject to adjustment as provided in Section 3.6(a), at such time as the Company shall be
subject to United States income tax, the total number of shares of Common Stock with respect to which awards may be
granted to any key person during any one calendar year shall not exceed 1,000,000 shares. Stock options and stock
appreciation rights granted and subsequently canceled or deemed to be canceled in the same calendar year count
against such limit for that year even after their cancellation.

(e) Director Limit. Subject to adjustment as provided in Section 3.6(a), the total number of shares of Common
Stock with respect to which awards may be granted to any non-employee director of the Company during any one
calendar year shall not exceed 500,000 shares.

1.6 Definitions of Certain Terms

(a) The term “cause” in connection with a termination of employment or other service for cause shall mean:

(i) with respect to a member of the Board, cause shall consist of those acts or omissions that would
constitute “cause” under the by-laws of the Company, as they may be amended from time to time;

(ii) with respect to an employee or consultant, to the extent that there is an employment, severance or other
agreement governing the relationship between the grantee and the Company, or the in the case of a
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member of the Board, which agreement contains a definition of “cause,” cause shall consist of those acts or
omissions that would constitute “cause” under such agreement or document; and otherwise,

(iii)  the occurrence of any one or more of the following:

(A) any failure by the grantee substantially to perform the grantee’s employment or other duties;

(B) any excessive unauthorized absenteeism by the grantee;

(C) any refusal by the grantee to obey the lawful orders of the Board or any other person or
Administrator to whom the grantee reports;

(D) any act or omission by the grantee that is or may be injurious to the Company, monetarily or
otherwise;

(E) any act by the grantee that is inconsistent with the best interests of the Company;

(F) the grantee’s material violation of any of the Company’s policies, including, without limitation,
those policies relating to discrimination or sexual harassment;

(G) the grantee’s unauthorized (I) removal from the premises of the Company or an affiliate of any
document (in any medium or form) relating to the Company or an affiliate or the customers or clients of the
Company or an affiliate or (II) disclosure to any person or entity of any of the Company’s, or its affiliates’
confidential or proprietary information;

(H) the grantee’s commission of any felony, or any other crime involving moral turpitude; and

(I) the grantee’s commission of any act involving dishonesty or fraud.

Any rights the Company may have hereunder in respect of the events giving rise to cause shall be in addition to
the rights the Company may have under any other agreement with a grantee or at law or in equity. Any determination
of whether a grantee’s employment is (or is deemed to have been) terminated for cause shall be made by the
Administrator, which determination shall be final, binding and conclusive on all parties. If, subsequent to a grantee’s
voluntary termination of employment or involuntary termination of employment without cause, it is discovered that the
grantee’s employment could have been terminated for cause, the Administrator may deem such grantee’s employment
to have been terminated for cause. A grantee’s termination of employment for cause shall be effective as of the date of
the occurrence of the event giving rise to cause, regardless of when the determination of cause is made.

(b) The term “Code” shall mean the Internal Revenue Code of 1986, as amended.

(c) The term “director” shall mean a member of the Board, a member of the board of directors of any subsidiary
of the Company and a member of the governing body of any subsidiary of the Company that is a partnership, limited
liability company or other form of entity.

(d) The term “employment” and “employed” shall be deemed to mean an employee’s employment with, or a
consultant’s provision of services to, the Company or any Company subsidiary and each director’s service as a director.

(e) The “Fair Market Value” of a share of Common Stock on any day shall be the closing price on the New York
Stock Exchange, as reported for such day in The Wall Street Journal or, if no such price is reported for such day, the
average of the high bid and low asked price of Common Stock as reported for such day. If no quotation is made for the
applicable day, the Fair Market Value of a share of Common Stock on such day shall be determined in the manner set
forth in the preceding sentence using quotations for the next preceding day for which there were quotations, provided
that such quotations shall have been made within the ten (10) business days preceding the applicable day.
Notwithstanding the foregoing, if deemed necessary or appropriate by the Board, the Fair Market Value of a share of
Common Stock on any day shall be determined by the Board. In no event shall the Fair Market Value of any share of
Common Stock be less than its par value.

(f) A grantee shall be deemed to have terminated employment upon (i) the date the grantee ceases to be
employed by, or to provide consulting services for, the Company, any Company subsidiary, any Company joint
venture, or any corporation (or any of its subsidiaries) which assumes the grantee’s award in a transaction to which
section 424(a) of the Code applies (a “424 Corporation”); or (ii) the date the grantee ceases to be a Board
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member or a member of the board of directors of a 424 Corporation, provided, however, that in the case of a grantee
(x) who is, at the time of reference, both an employee or consultant and a Board member, or (y) who ceases to be
engaged as an employee, consultant or Board member and immediately is engaged in another of such relationships with
the Company, any Company subsidiary, any Company joint venture, or any 424 Corporation, the grantee shall be
deemed to have a “termination of employment” upon the later of the dates determined pursuant to subparagraphs
(i) and (ii) above. The Administrator may determine whether any leave of absence constitutes a termination of
employment for purposes of the Plan and the impact, if any, of any such leave of absence on awards theretofore made
under the Plan.

ARTICLE
II

Awards
Under
The
Plan

2.1 Agreements Evidencing Awards

Each award granted under the Plan (except an award of unrestricted stock) shall be evidenced by a written
certificate or agreement (together with any written amendments or modifications thereto, an “Award Agreement”)
which shall contain such provisions as the Administrator may in its sole discretion deem necessary or desirable. By
accepting an award pursuant to the Plan, a grantee thereby agrees that the award shall be subject to all of the terms and
provisions of the Plan and the applicable Award Agreement.

2.2 Grant of Stock Options, Stock Appreciation Rights and Dividend Equivalent Rights

(a) Stock Option Grants. The Administrator may grant stock options (“options”) to purchase shares of Common
Stock from the Company, to such key persons, and in such amounts and subject to such vesting and forfeiture
provisions and other terms and conditions, as the Administrator shall determine in its sole discretion, subject to the
provisions of the Plan. Options granted under the Plan shall not be incentive stock options within the meaning of
Section 422 of the Code.

(b) Stock Appreciation Right Grants; Types of Stock Appreciation Rights. The Administrator may grant stock
appreciation rights to such key persons, and in such amounts and subject to such vesting and forfeiture provisions and
other terms and conditions, as the Administrator shall determine in its sole discretion, subject to the provisions of the
Plan. Stock appreciation rights may be granted in connection with all or any part of, or independently of, any option
granted under the Plan. A stock appreciation right granted in connection with an option may be granted at or after the
time of grant of such option.

(c) Nature of Stock Appreciation Rights. The grantee of a stock appreciation right shall have the right, subject to
the terms of the Plan and the applicable Award Agreement, to receive from the Company an amount equal to (i) the
excess of the Fair Market Value of a share of Common Stock on the date of exercise of the stock appreciation right
over an amount determined by the Administrator, which may not be less than the Fair Market Value of a share of
Common Stock on the date of grant (or over the option exercise price if the stock appreciation right is granted in
connection with an option), multiplied by (ii) the number of shares with respect to which the stock appreciation right is
exercised. Payment upon exercise of a stock appreciation right shall be in cash or in shares of Common Stock (valued
at their Fair Market Value on the date of exercise) or both, all as the Administrator shall determine in its sole
discretion. Upon the exercise of a stock appreciation right granted in connection with an option, the number of shares
subject to the option shall be reduced by the number of shares with respect to which the stock appreciation right is
exercised. Upon the exercise of an option in connection with which a stock appreciation right has been granted, the
number of shares subject to the stock appreciation right shall be reduced by the number of shares with respect to which
the option is exercised.

(d) Option Exercise Price. Each Award Agreement with respect to an option shall set forth the amount (the
“option exercise price”) payable by the grantee to the Company upon exercise of the applicable option. The option
exercise price shall be determined by the Administrator in its sole discretion; provided, however, that the option
exercise price per share shall be at least 100% of the Fair Market Value of a share of Common Stock on the date the
option is granted, and provided further that in no event shall the option exercise price be less than the par value of a
share of Common Stock.
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(e) Exercise Period.

(i) The Administrator shall determine the periods during which an option or stock appreciation right shall
be exercisable, whether in whole or in part. The Administrator may provide that a stock option or stock
appreciation right will be automatically exercised on specific dates or upon the occurrence of a specified event.

(ii) Unless the applicable Award Agreement provides otherwise, the following terms shall apply:

(A) An option or stock appreciation right shall become exercisable with respect to a number of shares
as close as possible to 25% of the shares subject to such option or stock appreciation right on each of the first
four anniversaries of the date of grant. A stock appreciation right granted in connection with an option may
be exercised at any time when, and to the same extent that, the related option may be exercised.

(B) The option or stock appreciation right may be exercised from time to time as to all or part of the
shares as to which such award is then exercisable.

(C) The option or stock appreciation right shall remain exercisable until the earlier of (I) the tenth
anniversary of the date of grant or (II) the expiration, cancellation or termination of the award, as set forth in
Section 2.4 or otherwise.

2.3 Exercise of Options and Stock Appreciation Rights

Subject to the other provisions of this Article II, each option or stock appreciation right granted under the Plan
shall be exercisable as follows:

(a) Notice of Exercise. An option or stock appreciation right shall be exercised by the filing of a written
notice with the Company or the Company’s designated exchange agent (the “exchange agent”), on such form and
in such manner as the Administrator shall in its sole discretion prescribe.

(b) Payment of Exercise Price. Any written notice of exercise of an option shall be accompanied by
payment for the shares being purchased. Such payment shall be made by one or more of the following methods:
(i) certified or official bank check (or the equivalent thereof acceptable to the Company or its exchange agent);
(ii) with the consent of the Administrator, delivery of shares of Common Stock having a Fair Market Value
(determined as of the exercise date) equal to all or part of the option exercise price; or (iii) at the sole discretion of
the Administrator and to the extent permitted by law and consistent with the terms of the Plan, such other
provision as the Administrator may from time to time prescribe (whether directly or indirectly through the
exchange agent).

(c) Delivery of Certificates Upon Exercise. Promptly after receiving payment of the full option exercise
price or after receiving notice of the exercise of a stock appreciation right for which payment will be made partly
or entirely in shares, the Company or its exchange agent shall, subject to the provisions of Section 3.2, deliver to
the grantee or to such other person as may then have the right to exercise the award, a certificate or certificates for
the shares of Common Stock for which the award has been exercised or shall establish an account evidencing
ownership of such shares in uncertificated form. If the method of payment employed upon option exercise so
requires, and if applicable law permits, a grantee may direct the Company, or its exchange agent as the case may
be, to deliver the stock certificate(s) to the grantee’s stockbroker.

(d) Investment Purpose and Legal Requirements. Notwithstanding the foregoing, at the time of the exercise
of any option, the Company may, if it shall deem it necessary or advisable for any reason, require the holder of
such option (i) to represent in writing to the Company that it is the optionee’s then intention to acquire the shares
with respect to which the option is to be exercised for investment and not with a view to the distribution thereof,
or (ii) to postpone the date of exercise until such time as the Company has available for delivery to the optionee a
prospectus meeting the requirements of all applicable securities laws; and no shares shall be issued or transferred
upon the exercise of any option unless and until all legal requirements applicable to the issuance or transfer of
such shares have been complied with to the satisfaction of the Company. The Company shall have the right to
condition any issuance of shares to any optionee hereunder
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on such optionee’s undertaking in writing to comply with such restrictions on the subsequent transfer of such
shares as the Company shall deem necessary or advisable as a result of any applicable law, regulation or official
interpretation thereof, and certificates representing such shares may contain a legend to reflect any such
restrictions.

(e) No Shareholder Rights. No grantee of an option or stock appreciation right (or other person having the
right to exercise such award) shall have any of the rights of a stockholder of the Company with respect to shares
subject to such award until the issuance of a stock certificate to such person for such shares or the establishment of
an account to record such stock ownership in uncertificated form. Except as otherwise provided in Section 3.6(a),
no adjustment shall be made for dividends, distributions or other rights (whether ordinary or extraordinary, and
whether in cash, securities or other property) for which the record date is prior to the date such stock certificate is
issued or such account is established.

2.4 Termination of Employment; Death Subsequent to a Termination of Employment

Except to the extent otherwise provided by the Administrator in an Award Agreement, the following rules shall
apply to options and stock appreciation rights in the event of the grantee’s termination of employment.

(a) General Rule. Except to the extent otherwise provided in this Section 2.4 or in Section 3.7(b)(ii), a grantee
whose employment terminates may exercise any outstanding option or stock appreciation right (i) only to the extent
that the award was exercisable on (or became exercisable in connection with) the effective date of the termination of
employment and (ii) only during the three-month period following the termination of employment, but in no event after
the original expiration date of the award. The option or stock appreciation right, to the extent not exercisable on the
effective date of the termination of employment or not exercised during the three-month period following the
termination of employment, shall terminate.

(b) Termination for Cause; Resignation. If a grantee’s employment is terminated for cause or the grantee resigns
without the Company’s prior consent, all options and stock appreciation rights not theretofore exercised shall terminate
as of the commencement of business on the effective date of the grantee’s termination of employment.

(c) Retirement. If the Administrator so determines, a grantee who retires (as defined below) may exercise any
outstanding option or stock appreciation right pursuant to its terms, without any earlier expiration of the award. For this
purpose “retirement” shall mean a grantee’s termination of employment, under circumstances other than those
described in paragraph (b) above, on or after: (x) his 65th birthday, (y) the date on which he has attained age 60 and
completed at least five years of service with the Company, as applicable, (using any method of calculation the
Administrator deems appropriate) or (z) if approved by the Administrator, on or after he has completed at least 20 years
of service.

(d) Disability. A grantee whose employment terminates by reason of a disability (as defined below), may
exercise any outstanding option or stock appreciation right (i) only to the extent that the award was exercisable on (or
became exercisable in connection with) the effective date of the termination of employment and (ii) only during the
one-year period following the termination of employment, but in no event after the original expiration date of the
award. The option or stock appreciation right, to the extent not exercisable on the effective date of the termination of
employment or not exercised during the one-year period following the termination of employment, shall terminate. For
this purpose “disability” shall mean any physical or mental condition that would qualify a grantee for a disability
benefit under the long-term disability plan maintained by the Company, if there is no such plan, a physical or mental
condition that prevents the grantee from performing the essential functions of the grantee’s position (with or without
reasonable accommodation) for a period of six consecutive months. The existence of a disability shall be determined by
the Administrator.

(e) Death.

(i) Termination of Employment as a Result of Grantee’s Death. If a grantee dies while employed, then any
outstanding option or stock appreciation right shall continue to be exercisable pursuant to its terms, without any
earlier expiration of the award.

(ii) Death Subsequent to a Termination of Employment. If a grantee dies subsequent to terminating
employment but prior to the expiration of a stock option or a stock appreciation right (as provided by paragraphs
(a), (c), or (d) above), the award shall remain exercisable until the earlier to occur of (A) the
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first anniversary of the grantee’s death or (B) the original expiration date of the award. The option or stock
appreciation right, to the extent not exercised during the one-year period following death, shall terminate.

(iii) Restrictions on Exercise Following Death. Any such exercise of an award following a grantee’s death
shall be made only by the grantee’s executor or administrator or other duly appointed representative reasonably
acceptable to the Administrator, unless the grantee’s will specifically disposes of such award, in which case such
exercise shall be made only by the recipient of such specific disposition. If a grantee’s personal representative or
the recipient of a specific disposition under the grantee’s will shall be entitled to exercise any award pursuant to
the preceding sentence, such representative or recipient shall be bound by all the terms and conditions of the Plan
and the applicable Award Agreement which would have applied to the grantee including, without limitation, the
provisions of Sections 3.2 hereof.

2.5 Transferability of Options and Stock Appreciation Rights

Except as otherwise provided in an applicable Award Agreement evidencing an option or stock appreciation right,
during the lifetime of a grantee each option or stock appreciation right granted to a grantee shall be exercisable only by
the grantee and no option or stock appreciation right shall be assignable or transferable otherwise than by will or by the
laws of descent and distribution. The Administrator, in any applicable Award Agreement evidencing an option or a
stock appreciation right, may permit a grantee to transfer all or some of the options or stock appreciation rights, as
applicable, to (A) the grantee’s spouse, children or grandchildren (“Immediate Family Members”), (B) a trust or trusts
for the exclusive benefit of such Immediate Family Members, or (C) other parties approved by the Administrator in its
sole discretion, except that no such transfer may be for consideration. Following any such transfer, any transferred
options and stock appreciation rights shall continue to be subject to the same terms and conditions as were applicable
immediately prior to the transfer.

2.6 Grant of Restricted Stock

(a) Restricted Stock Grants. The Administrator may grant restricted shares of Common Stock to such key
persons, in such amounts, and subject to such vesting and forfeiture provisions and other terms and conditions as the
Administrator shall determine in its sole discretion, subject to the provisions of the Plan. Restricted stock awards may
be made independently of or in connection with any other award under the Plan. A grantee of restricted stock shall
have no rights with respect to such award unless such grantee accepts the award within such period as the
Administrator shall specify by accepting delivery of an Award Agreement in such form as the Administrator shall
determine and, in the event the restricted shares are newly issued by the Company, makes payment to the Company or
its exchange agent as required by the Administrator and in accordance with the Marshall Islands Business Corporations
Act.

(b) Issuance of Stock Certificate(s). Promptly after a grantee accepts a restricted stock award, the Company or
its exchange agent shall issue to the grantee a stock certificate or certificates for the shares of Common Stock covered
by the award or shall establish an account evidencing ownership of the stock in uncertificated form. Upon the issuance
of such stock certificate(s), or establishment of such account, the grantee shall have the rights of a stockholder with
respect to the restricted stock, subject to: (i) the nontransferability restrictions and forfeiture provision described in
paragraphs (d) and (e) of this Section 2.6; (ii) in the Administrator’s sole discretion, to a requirement that any dividends
paid on such shares shall be held by the Company or another custodian designated by the Company until all restrictions
on such shares have lapsed; and (iii) any other restrictions and conditions contained in the applicable Award
Agreement.

(c) Custody of Stock Certificate(s). Unless the Administrator shall otherwise determine, any stock certificates
issued evidencing shares of restricted stock shall remain in the possession of the Company or another custodian
designated by the Company until such shares are free of any restrictions specified in the applicable Award Agreement.
The Administrator may direct that such stock certificate(s) bear a legend setting forth the applicable restrictions on
transferability, and if such shares are in book entry form, that they be subject to electronic coding or stop order
reflecting the applicable restrictions.

(d) Nontransferability/Vesting. Shares of restricted stock may not be sold, assigned, transferred, pledged or
otherwise encumbered or disposed of except as otherwise specifically provided in this Plan or the applicable Award
Agreement. The Administrator at the time of grant shall specify the date or dates (which may depend upon or be related
to a period of continued employment with the Company, the achievement of performance goals or other conditions or a
combination of such conditions) on which the nontransferability of the restricted stock shall lapse.
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(e) Consequence of Termination of Employment. Except as may be otherwise provided by the Administrator in
an Award Agreement or otherwise, a grantee’s termination of employment for any reason (including death) shall cause
the immediate forfeiture of all shares of restricted stock that did not vest prior to, and do not vest on account of, such
termination of employment. All dividends paid on such shares also shall be forfeited, whether by termination of any
arrangement under which such dividends are held, by the grantee’s repayment of dividends he received directly, or
otherwise, unless the Administrator determines otherwise.

2.7 Grant of Restricted Stock Units

(a) Restricted Stock Unit Grants. The Administrator may grant restricted stock units to such key persons, in such
amounts, and subject to such terms and conditions as the Administrator shall determine in its sole discretion, subject to
the provisions of the Plan. Restricted stock units may be awarded independently of or in connection with any other
award under the Plan. A grantee of a restricted stock unit shall have no rights with respect to such award unless such
grantee accepts the award within such period as the Administrator shall specify by accepting delivery of an Award
Agreement in such form as the Administrator shall determine. A grant of a restricted stock unit entitles the grantee to
receive a share of Common Stock or, in the sole discretion of the Administrator, the Fair Market Value of a share, on a
date specified in the Award Agreement. If no date is specified, the grantee shall receive such share or value on the date
that the restricted stock unit vests.

(b) Vesting/Nontransferability. The Administrator shall specify at the time of grant the date or dates (which may
depend upon or be related to a period of continued employment with the Company, the achievement of performance
goals or other conditions or a combination of such conditions) on which the restricted stock units shall vest. Restricted
stock units may not be sold, assigned, transferred, pledged or otherwise encumbered or disposed of except as otherwise
specifically provided in the applicable Award Agreement.

(c) Consequence of Termination of Employment. Except as may otherwise be provided by the Administrator in
an Award Agreement or otherwise, a grantee’s termination of employment for any reason (including death) shall cause
the immediate forfeiture of all restricted stock units that did not vest prior to, and do not vest on account of, such
termination of employment.

(d) Shareholder Rights. The grantee of a restricted stock unit will have the rights of a stockholder only as to
shares for which, pursuant to the award, a stock certificate has been issued or an account has been established
evidencing ownership of the stock in uncertificated form, and not with respect to any other shares subject to the award.

2.8 Grant of Unrestricted Stock

The Administrator may grant (or sell at a purchase price at least equal to par value) shares of Common Stock free
of restrictions under the Plan, to such key persons and in such amounts and subject to such forfeiture provisions as the
Administrator shall determine in its sole discretion. Shares may be thus granted or sold in respect of past services or
other valid consideration.

2.9 Dividend Equivalent Rights.

The Administrator may in its sole discretion include in any Award Agreement with respect to an option, stock
appreciation right or restricted stock unit, a dividend equivalent right entitling the grantee to receive amounts equal to
the ordinary dividends that would be paid, during the time such award is outstanding and unexercised, on the shares of
Common Stock covered by such award if such shares were then outstanding. In the event such a provision is included
in an Award Agreement, the Administrator shall determine whether such payments shall be made in cash or in shares
of Common Stock, the time or times at which they shall be made, and such other vesting and forfeiture provisions and
other terms and conditions as the Administrator shall deem appropriate.
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ARTICLE
III

Miscellaneous

3.1 Amendment of the Plan; Modification of Awards

(a) Amendment of the Plan.

(i) General. Subject to Section 3.1(a)(ii), the Board may from time to time suspend, discontinue, revise or
amend the Plan in any respect whatsoever, except that no such amendment shall materially impair any rights or
materially increase any obligations of the grantee under any award theretofore made under the Plan without the
consent of the grantee (or, upon the grantee’s death, the person having the right to exercise the award). For
purposes of this Section 3.1, any action of the Board that in any way alters or affects the tax treatment of any
award or that in the sole discretion of the Board is necessary to prevent the grantee from being subject to tax with
respect to an award under section 409A of the Code shall not be considered to materially impair any rights of any
grantee.

(ii) Shareholder Approval Requirement. Shareholder approval shall be required with respect to any
amendment to the Plan (i) that increases the aggregate number of shares which may be issued under the Plan;
(ii) to the extent required by applicable law or stock exchange rules or (iii) to the extent that the Board determines
that stockholder approval is desirable or necessary.

(b) Modification of Awards. The Administrator may cancel any award under the Plan. Subject to the limitations
in this Section 3.1(b), the Administrator also may amend any outstanding award and the applicable Award Agreement,
including, without limitation, by amendment which would: (i) accelerate the time or times at which the award becomes
unrestricted or may be exercised; (ii) waive or amend any goals, restrictions or conditions set forth in the Agreement;
or (iii) waive or amend the operation of Section 2.4 with respect to the termination of the award upon termination of
employment; provided however, that the Committee may not (w) lower the exercise price of an outstanding option or
stock appreciation right, (x) cancel an option or stock appreciation right in exchange for a new option or stock
appreciation right with a lower exercise price, (y) cancel an option or stock appreciation right in exchange for a
different type of award under the Plan that has a value that is greater than the excess of the fair market value of the
applicable shares on the date of such payment over the exercise price or (z) authorize the payment of cash in lieu of the
exercise of an option or stock appreciation right in an amount that is greater than the excess of the fair market value of
the applicable shares on the date of such payment over the exercise price. However, any such cancellation or
amendment (other than an amendment pursuant to Sections 3.6 or 3.7(b)) that materially impairs the rights or
materially increases the obligations of a grantee under an outstanding award shall be made only with the consent of the
grantee (or, upon the grantee’s death, the person having the right to exercise the award).

3.2 Consent Requirement

(a) No Plan Action without Required Consent. If the Administrator shall at any time determine that any Consent
(as hereinafter defined) is necessary or desirable as a condition of, or in connection with, the granting of any award
under the Plan, the issuance or purchase of shares or other rights thereunder, or the taking of any other action
thereunder (each such action being hereinafter referred to as a “Plan Action”), then such Plan Action shall not be taken,
in whole or in part, unless and until such Consent shall have been effected or obtained to the full satisfaction of the
Administrator.

(b) Consent Defined. The term “Consent” as used herein with respect to any Plan Action means (i) any and all
listings, registrations or qualifications in respect thereof upon any securities exchange or under any federal, state or
local law, rule or regulation, (ii) any and all written agreements and representations by the grantee with respect to the
disposition of shares, or with respect to any other matter, which the Administrator shall deem necessary or desirable to
comply with the terms of any such listing, registration or qualification or to obtain an exemption from the requirement
that any such listing, qualification or registration be made and (iii) any and all consents, clearances and approvals in
respect of a Plan Action by any governmental or other regulatory bodies.

3.3 Nonassignability

Except as otherwise provided in the Plan, (a) no award or right granted to any person under the Plan or under any
Award Agreement shall be assignable or transferable other than by will or by the laws of descent and
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distribution, in accordance with the terms of such awards and to the extent not forfeited upon death; and (b) all rights
granted under the Plan or any Award Agreement shall be exercisable during the life of the grantee only by the grantee
or the grantee’s legal representative.

3.4 Requirement of Notification of Election Under Section 83(b) of the Code

If any grantee shall, in connection with the acquisition of shares of Common Stock under the Plan, make the
election permitted under section 83(b) of the Code (i.e., an election to include in gross income in the year of transfer
the amounts specified in section 83(b)), such grantee shall notify the Company of such election within 10 days of filing
notice of the election with the Internal Revenue Service and provide a copy of such election to the Company, in
addition to any filing and notification required pursuant to regulations issued under the authority of Code section 83(b).

3.5 Withholding Taxes

(a) Cash Payments. Whenever cash is to be paid pursuant to an award under the Plan, the Company shall be
entitled to deduct therefrom an amount sufficient in its opinion to satisfy all federal, state and other governmental tax
withholding requirements related to such payment.

(b) Delivery of Common Stock. Whenever shares of Common Stock are to be delivered pursuant to an award
under the Plan, the Company shall be entitled to require as a condition of delivery that the grantee remit to the
Company an amount sufficient in the opinion of the Company to satisfy all federal, state and other governmental tax
withholding requirements related thereto. With the approval of the Administrator, which the Administrator shall have
sole discretion whether or not to give, the grantee may satisfy the foregoing condition by electing to have the Company
withhold from delivery shares having a value equal to the amount of tax to be withheld. Such shares shall be valued at
their Fair Market Value as of the date on which the amount of tax to be withheld is determined. Fractional share
amounts shall be settled in cash. Such a withholding election may be made with respect to all or any portion of the
shares to be delivered pursuant to an award.

3.6 Adjustment Upon Changes in Common Stock

(a) Corporate Events. In the event of any change in the number of shares of Common Stock outstanding by
reason of any stock dividend or split, reverse stock split, recapitalization, consolidation, combination or exchange of
shares or similar corporate change (collectively referred to as “corporate events”), the Administrator shall make the
following adjustments, subject to Sections 3.6(b) and (c):

(i) Shares Available for Grants. The maximum number of shares of Common Stock with respect to which
the Administrator may grant awards under Article II hereof, as described in Section 1.5(a), and the individual
limits described in Sections 1.5(d) and 1.5(e), shall be appropriately adjusted by the Administrator. In the event of
any change in the number of shares of Common Stock outstanding by reason of any event or transaction other
than a corporate event, the Administrator may, but need not, adjust the maximum number of shares of Common
Stock with respect to which the Administrator may grant awards under Article II hereof, as described in Section
1.5(a), and the individual limits described in Sections 1.5(d) and 1.5(e), with respect to the number and class of
shares of Common Stock, in each case as the Administrator may deem appropriate.

(ii) Restricted Stock. Unless the Administrator in its sole discretion otherwise determines, any securities or
other property (including dividends paid in cash) received by a grantee with respect to a share of restricted stock
as a result of a corporate event will not vest until such share of restricted stock vests, and shall be promptly
deposited with the Company or another custodian designated by the Company.

(iii) Restricted Stock Units. The Administrator shall adjust outstanding grants of restricted stock units to
reflect any corporate event as the Administrator may deem appropriate to prevent the enlargement or dilution of
rights of grantees.

(iv) Options, Stock Appreciation Rights and Dividend Equivalent Rights. Subject to any required action by
the stockholders of the Company, in the event of any increase or decrease in the number of issued shares of
Common Stock or a change in the class of shares of Common Stock resulting from a corporate event or any other
increase or decrease in the number of such shares effected without receipt of
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consideration by the Company, the Administrator shall proportionally adjust the number or class of shares of
Common Stock subject to each outstanding option and stock appreciation right, the exercise price-per-share of
Common Stock of each such option and stock appreciation right and the number of any related dividend
equivalent rights.

(b) Outstanding Options, Stock Appreciation Rights, Restricted Stock Units and Dividend Equivalent Rights –
Certain Mergers. Subject to any required action by the stockholders of the Company, in the event that the Company
shall be the surviving corporation in any merger or consolidation (except a merger or consolidation as a result of which
the holders of shares of Common Stock receive securities of another corporation), each option, stock appreciation right,
restricted stock unit and dividend equivalent right outstanding on the date of such merger or consolidation shall pertain
to and apply to the securities which a holder of the number of shares of Common Stock subject to such option, stock
appreciation right, restricted stock unit or dividend equivalent right would have received in such merger or
consolidation.

(c) Outstanding Options, Stock Appreciation Rights, Restricted Stock Units and Dividend Equivalent Rights –
Certain Other Transactions. In the event of (i) a dissolution or liquidation of the Company, (ii) a sale of all or
substantially all of the Company’s assets, (iii) a merger or consolidation involving the Company in which the Company
is not the surviving corporation or (iv) a merger or consolidation involving the Company in which the Company is the
surviving corporation but the holders of shares of Common Stock receive securities of another corporation and/or other
property, including cash, the Administrator shall, in its sole discretion, have the power to:

(i) cancel, effective immediately prior to the occurrence of such event, each option, stock appreciation right
and restricted stock unit (including each dividend equivalent right related thereto) outstanding immediately prior
to such event (whether or not then vested or exercisable), and, in full consideration of such cancellation, pay to the
grantee (A) to whom such option or stock appreciation right was granted an amount in cash, for each share of
Common Stock subject to such option or stock appreciation right, respectively, equal to the excess of (x) the
value, as determined by the Administrator in its sole discretion, of the property (including cash) received by the
holder of a share of Common Stock as a result of such event over (y) the exercise price of such option or stock
appreciation right, provided, however, that if the exercise price of any such option or stock appreciation right
exceeds such value, the option or stock appreciation right shall be cancelled without any consideration; and (B) to
whom such restricted stock unit was granted, for each share of Common Stock subject to such award, the value, as
determined by the Administrator in its sole discretion, of the property (including cash) received by the holder of a
share of Common Stock as a result of such event; or

(ii) provide that each option and stock appreciation right outstanding immediately prior to such event
(whether or not otherwise vested and exercisable) (a) may be exercised a period of not less than 30 days prior to
the occurrence of such event and (b) shall expire upon the occurrence of such event, and cancel, effective
immediately prior to the occurrence of such event, each restricted stock unit (including each dividend equivalent
right related thereto) outstanding immediately prior to such event (whether or not then vested), and, in full
consideration of such cancellation, pay to the grantee to whom such restricted stock unit was granted, for each
share of Common Stock subject to such award, the value, as determined by the Administrator in its sole discretion,
of the property (including cash) received by the holder of a share of Common Stock as a result of such event; or

(iii) provide, in a manner consistent with Section 409A of the Code, for the exchange of each option, stock
appreciation right and restricted stock unit (including any related dividend equivalent right) outstanding
immediately prior to such event (whether or not then exercisable) for an option on, stock appreciation right,
restricted stock unit and dividend equivalent right with respect to, as appropriate, some or all of the property
which a holder of the number of shares of Common Stock subject to such option, stock appreciation right or
restricted stock unit would have received and, incident thereto, make an equitable adjustment as determined by the
Administrator in its sole discretion in the exercise price of the option or stock appreciation right, or the number of
shares or amount of property subject to the option, stock appreciation right, restricted stock unit or dividend
equivalent right or, if the Administrator so determines in its sole discretion, provide for a cash payment to the
grantee to whom such option, stock appreciation right or restricted stock unit was granted in partial consideration
for the exchange of the option, stock appreciation right or restricted stock unit.



12

(d) Outstanding Options, Stock Appreciation Rights, Restricted Stock Units and Dividend Equivalent Rights –
Other Changes. In the event of any change in the capitalization of the Company or a corporate change other than those
specifically referred to in Sections 3.6(a), (b) or (c) hereof, the Administrator may, in its sole discretion and in a
manner consistent with Section 409A of the Code, make such adjustments in the number and class of shares or other
property subject to options, stock appreciation rights, restricted stock units and dividend equivalent rights outstanding
on the date on which such change occurs and in the per-share exercise price of each such option and stock appreciation
right as the Administrator may consider appropriate to prevent dilution or enlargement of rights. In addition, if and to
the extent the Administrator, in its sole discretion, determines it is appropriate, the Administrator may elect to cancel
each or any option, stock appreciation right and restricted stock unit (including each dividend equivalent right related
thereto) outstanding immediately prior to such event (whether or not then exercisable), and, in full consideration of
such cancellation, pay to the grantee to whom such award was granted an amount in cash, (A) for each share of
Common Stock subject to such option or stock appreciation right, respectively, equal to the excess of (i) the Fair
Market Value of Common Stock on the date of such cancellation over (ii) the exercise price of such option or stock
appreciation right and (B) for each share of Common Stock subject to such restricted stock unit, equal to the Fair
Market Value of Common Stock on the date of such cancellation. In the event of any such cancellation, any option or
stock appreciation right for which the exercise price of such option or stock appreciation right exceeds the Fair Market
Value of Common Stock on the date of such cancellation, such option or stock appreciation right shall be cancelled
without any consideration.

(e) No Other Rights. Except as expressly provided in the Plan, no grantee shall have any rights by reason of any
subdivision or consolidation of shares of stock of any class, the payment of any dividend, any increase or decrease in
the number of shares of stock of any class or any dissolution, liquidation, merger or consolidation of the Company or
any other corporation. Except as expressly provided in the Plan, no issuance by the Company of shares of stock of any
class, or securities convertible into shares of stock of any class, shall affect, and no adjustment by reason thereof shall
be made with respect to, the number of shares of Common Stock subject to an award or the exercise price of any option
or stock appreciation right.

3.7 Change in Control

(a) Change in Control Defined. For purposes of this Section 3.7 and, unless the applicable Award Agreement
provides otherwise, for each award granted after the effective date of the amendment and restatement of the Plan,
“Change in Control” shall mean the occurrence of any of the following:

(i)  any individual, entity or group (within the meaning of Section 13(d)(3) or 14(d)(2) of the 1934 Act (a
“Person”) (other than (A) Apollo Global Management LLC, Centerbridge Partners L.P., and Strategic Value
Partners, LLC; their respective Affiliates; and their respective funds, managed accounts, and related entities
managed by any of them or their respective Affiliates, or wholly-owned subsidiaries of the foregoing, but not
including, however, any of their operating portfolio companies; and any group of the foregoing; where “Affiliate”
shall mean, with respect to any Person, any other Person directly or indirectly controlling, controlled by, or under
direct or indirect common control with, such Person, and a Person shall be deemed to control another Person if
such Person possesses, directly or indirectly, the power to direct or cause the direction of the management and
policies of such other Person, whether through the ownership of voting securities, by contract or otherwise (each,
an “Excluded Person”), (B) the Company, (C) any trustee or other fiduciary holding securities under any
employee benefit plan of the Company, (D) any company or entity owned, directly or indirectly, by stockholders
of the Company in substantially the same proportions as their ownership of common stock of the Company or (E)
pursuant to a transaction or series of transactions in which the holders of the securities entitled to vote generally in
the election of directors to the Board of Directors (the “Voting Securities”) of the Company outstanding
immediately prior thereto, continue to retain or represent, directly or indirectly, (either by remaining outstanding
or by being converted into Voting Securities of the surviving entity), more than 50% of the combined voting
power of the Voting Securities of the Company, such surviving entity or any ultimate parent thereof outstanding
immediately following such transaction or series of transactions (an “Exempt Transaction”)), becomes the
“beneficial owner” (within the meaning of Rule 13d-3 under the 1934 Act), directly or indirectly, of securities of
the Company representing more than 50% of the combined voting power of the Company’s then outstanding
Voting Securities; or
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(ii) the sale of all or substantially all of the Company’s assets in one or more related transactions within a
12-month period to any person, other than such a sale to (x) a subsidiary of the Company which does not involve a
change in the equity holdings of the Company, (y) an Excluded Person, or (z) any company or entity owned,
directly or indirectly, by stockholders of the Company in substantially the same proportions as their ownership of
common stock of the Company; or

(iii) any merger, consolidation, reorganization or similar event of the Company or any of its subsidiaries, as
a result of which the holders of the voting stock of the Company immediately prior to such merger, consolidation,
reorganization or similar event do not directly or indirectly hold at least fifty percent (50%) of the aggregate
voting power of the Voting Securities.

Notwithstanding the foregoing, a Change in Control will not be deemed to have occurred if an Excluded
Person has the ability to appoint a majority of the members of the Board of Directors.

Notwithstanding the foregoing, for each award subject to Section 409A of the Code, a Change in Control
shall be deemed to occur under this Plan with respect to such award only if a change in the ownership or effective
control of the Company or a change in the ownership of a substantial portion of the assets of the Company shall
also be deemed to have occurred under Section 409A of the Code.

(b) Effect of a Change in Control. Unless the Administrator provides otherwise in an Award Agreement, upon
the occurrence of a Change in Control, notwithstanding any other provision of this Plan:

(i) to the extent permitted by law, the Administrator may, in its sole discretion, amend any Award
Agreement in such manner as it deems appropriate;

(ii) if a grantee who incurs a termination of employment for any reason, other than for cause or a voluntary
termination by the grantee (other than a voluntary termination for “Good Reason”, to the extent that there is an
employment, severance or other agreement governing the relationship between the grantee and the Company
which contains a definition of such term and as defined in such agreement), concurrent with or within one year
following the Change in Control:

(A) any award to such grantee then outstanding shall become fully vested and any award in the form
of an option or stock appreciation right shall be immediately exercisable; and

(B) such grantee may exercise any outstanding option or stock appreciation right, but only to the
extent that the grantee was entitled to exercise the award on his termination of employment date (including to
the extent vested due to such termination of employment), until the earlier of (A) the original expiration date
of the award and (B) the later of (x) the date provided for under the applicable Award Agreement or the
terms of Section 2.4 without reference to this Section 3.7(b)(ii) and (y) the first anniversary of the grantee’s
termination of employment.

(C) Miscellaneous. Whenever deemed appropriate by the Administrator, any action referred to in
paragraph (b)(ii) of this Section 3.7 may be made conditional upon the consummation of the applicable
Change in Control transaction.

3.8 Limitations Imposed by Section 162(m)

Notwithstanding any other provision hereunder, prior to a Change in Control, if and to the extent that the
Administrator determines the Company’s United States federal tax deduction in respect of an award may be limited as
a result of section 162(m) of the Code, the Administrator may take the following actions:

(a) With respect to options, stock appreciation rights or dividend equivalent rights, the Administrator may
delay the exercise or payment, as the case may be, in respect of such options, stock appreciation rights or dividend
equivalent rights until a date that is within 30 days after the date that compensation paid to the grantee no longer is
subject to the deduction limitation under section 162(m) of the Code. In the event that a grantee exercises an
option, stock appreciation right or would receive a payment in respect of a dividend equivalent right at a time
when the grantee is a 162(m) covered employee, and the Administrator determines to delay the exercise or
payment, as the case may be, in respect of any such award, the Administrator shall credit cash or, in the case of an
amount payable in Common Stock, the Fair Market Value of the Common Stock, payable to the grantee to a book
account. The grantee shall have no rights in respect of such book account and the amount credited thereto shall not
be transferable by the grantee other than by will or laws
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of descent and distribution. The Administrator may credit additional amounts to such book account as it may
determine in its sole discretion. Any book account created hereunder shall represent only an unfunded, unsecured
promise by the Company to pay the amount credited thereto to the grantee in the future.

(b) With respect to restricted stock, unrestricted stock or restricted stock units, the Administrator may
require the grantee to surrender to the Administrator any certificates with respect to restricted stock and
unrestricted stock and agreements with respect to restricted stock units, in order to cancel the awards of such
restricted stock, unrestricted stock and restricted stock units (and any related dividend equivalent rights). In
exchange for such cancellation, the Administrator shall credit to a book account a cash amount equal to the Fair
Market Value of the shares of Common Stock subject to such awards. The amount credited to the book account
shall be paid to the grantee within 30 days after the date that compensation paid to the grantee no longer is subject
to the deduction limitation under section 162(m) of the Code. The grantee shall have no rights in respect of such
book account and the amount credited thereto shall not be transferable by the grantee other than by will or laws of
descent and distribution. The Administrator may credit additional amounts to such book account as it may
determine in its sole discretion. Any book account created hereunder shall represent only an unfunded, unsecured
promise by the Company to pay the amount credited thereto to the grantee in the future.

3.9 Right of Discharge Reserved

Nothing in the Plan or in any Award Agreement shall confer upon any grantee the right to continue his
employment or affect any right which the Company may have to terminate such employment or change the terms of
such employment.

3.10 Nature of Payments

(a) Consideration for Services Performed. Any and all grants of awards and issuances of shares of Common
Stock under the Plan shall be in consideration of services performed for the Company by the grantee.

(b) Not Taken into Account for Benefits. All such grants and issuances shall constitute a special incentive
payment to the grantee and shall not be taken into account in computing the amount of salary or compensation of the
grantee for the purpose of determining any benefits under any pension, retirement, profit-sharing, bonus, life insurance
or other benefit plan of the Company or under any agreement between the Company and the grantee, unless such plan
or agreement specifically otherwise provides.

3.11 Deferred Compensation

The Plan is intended to comply with the requirements of Section 409A of the Code so as not to be subject to tax
under Section 409A, and shall be interpreted accordingly. Notwithstanding anything else herein to the contrary, any
payment scheduled to be made to a grantee after the grantee’s termination of employment shall not be made until the
date six months after the date of the termination of employment, to the extent necessary to comply with Code Section
409A(a)(B)(i) and applicable Treasury Regulations. Following any such six-month delay, all such delayed payments
will be paid in a single lump sum on the date six months after such termination of employment.

3.12 Non-Uniform Determinations

The Administrator’s determinations under the Plan need not be uniform and may be made by it selectively among
persons who receive, or who are eligible to receive, awards under the Plan (whether or not such persons are similarly
situated). Without limiting the generality of the foregoing, the Administrator shall be entitled, among other things, to
make non-uniform and selective determinations, and to enter into non-uniform and selective Award Agreements, as to
(a) the persons to receive awards under the Plan, (b) the terms and provisions of awards under the Plan, and (c) the
treatment of leaves of absence pursuant to Section 1.6(f).

3.13 Other Payments or Awards

Nothing contained in the Plan shall be deemed in any way to limit or restrict the Company from making any
award or payment to any person under any other plan, arrangement or understanding, whether now existing or hereafter
in effect.



3.14 Headings

Any section, subsection, paragraph or other subdivision headings contained herein are for the purpose of
convenience only and are not intended to expand, limit or otherwise define the contents of such subdivisions.

3.15 Effective Date and Term of Plan

The Plan was initially adopted by the Board on June 26, 2015. The Board amended and restated the Plan on
March 23, 2017, which amendment and restatement was approved by the Company’s stockholders on May 17, 2017.
The Board further amended and restated the Plan on March 19 2021, subject to, and effective as of the date of, approval
of the Company’s stockholders. If the amendment and restatement is not approved by the Company’s stockholders,
such further amendment and restatement shall be null and void.

3.16 Restriction on Issuance of Stock Pursuant to Awards

The Company shall not permit any shares of Common Stock to be issued pursuant to awards granted under the
Plan unless such shares of Common Stock are fully paid and non-assessable under applicable law

3.17 Governing Law

Except to the extent preempted by any applicable federal law, the Plan will be construed and administered in
accordance with the laws of the State of New York, without giving effect to principles of conflict of laws.
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