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Item 2.02 Results of Operations and Financial Condition

and

Item 7.01 Regulation FD Disclosure

The following information is furnished pursuant to both Item 2.02 and Item 7.01:

On May 4, 2018, Gibraltar Industries, Inc. (the “Company”) issued a news release and held a conference call regarding results for the three
months ended March 31, 2018. A copy of the news release (the “Release”) is furnished herewith as Exhibit 99.1 and is incorporated herein by
reference.

The Company references adjusted financial information in both the Release and the conference call. A reconciliation of these adjusted financial
measures is contained in the Release. The information in this Form 8-K under the captions Items 2.02 and 7.01 and Item 9.01, including the
Release, shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934 (the “Exchange Act”) or otherwise
subject to liabilities under that Section and shall not be deemed to be incorporated by reference into any filing of the Company under the
Securities Act of 1933 (the “Securities Act”) or the Exchange Act, unless the Company specifically incorporates it by reference in a document
filed under the Securities Act or the Exchange Act.

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

Departure of Directors

Ms. Jane L. Corwin, a Class III director, resigned from the Board of Directors of the Company effective May 3, 2018 and will not stand for
election in 2018. Ms. Corwin's resignation, which was accepted by the Board, was not the result of any disagreement with the Company.

2018 Equity Incentive Plan

On May 4, 2018, the stockholders of the Company approved the adoption of a new equity based incentive compensation plan known as the
Gibraltar Industries, Inc. 2018 Equity Incentive Plan (the "2018 Plan"). The 2018 Plan was adopted by the Company's Board of Directors on
March 22, 2018 subject to approval of the shareholders. The 2018 Plan permits the Company to grant a variety of equity based incentive
compensation awards to officers, directors and other key employees of the Company and its subsidiaries. The types of equity based incentive
compensation awards which may be issued by the Company under the terms of the 2018 Plan include non-qualified options, restricted shares,
restricted stock units, performance shares, performance stock units, and stock rights. The total number of shares of common stock of the
Company reserved for issuance pursuant to the 2018 Plan is 1,000,000. The terms and conditions upon which equity based incentive
compensation awards granted to executive officers and directors are earned and payable is determined by the Compensation Committee of the
Company’s Board of Directors.

The foregoing description of the terms and conditions of the 2018 Plan is qualified in its entirety by reference to the terms and conditions of this
plan, a copy of which is filed as Exhibit 10.1 hereto and is incorporated herein by reference.

Item 5.07 Submission of Matters to a Vote of Security Holders

Gibraltar Industries, Inc. (the "Company") held its Annual Meeting of Stockholders on May 4, 2018 (the "2018 Annual Meeting") in Buffalo, New
York. Stockholders representing 30,540,629 shares, or 96.18%, of the common shares outstanding as of the March 9, 2018 record date were
present in person or were represented at the meeting by proxy. The items listed below were submitted to a vote of the stockholders through the
solicitation of proxies. The proposals are described in the Company's Definitive Proxy Statement for the 2018 Annual Meeting filed March 27,
2018. Final voting results are shown below.

Proposal 1 - Election of Directors

In order to be elected, each nominee for election as a director requires the affirmative vote of a majority of the shares present at the 2018
Annual Meeting and entitled to vote. Six directors were elected to hold office for a one-year term expiring in 2019. The following summarizes
the votes received for each nominee for director.
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Director  
Votes Cast

For  
Votes Cast

Against  Abstain  % of Votes For  
Broker

Non-Votes
Sharon M. Brady  29,621,876  6,815  26,568  99.89%  865,908
Frank G. Heard  29,624,732  3,958  26,569  99.90%  865,908
Craig A. Hindman  29,480,717  145,126  29,416  99.41%  865,908
Vinod M. Khilnani  29,511,152  117,354  26,753  99.51%  865,908
William P. Montague  29,482,789  145,498  26,972  99.42%  865,908
James B. Nish  29,623,491  5,008  26,760  99.89%  865,908

Proposal 2 - Advisory Vote on Executive Compensation ("Say-on-Pay")

This proposal was an advisory vote of the stockholders to approve the Company's compensation of its named executive officers (commonly
referred to as the "Say-on-Pay" vote). The stockholders approved of the Company's executive officer compensation in the advisory Say-on-Pay
vote. The following summarizes the voting results for the advisory "Say-on-Pay" vote:

Votes Cast For  Votes Cast Against  Abstain  % of Votes For  Broker Non-Votes
29,096,603  397,878  160,778  98.12%  865,908

Proposal 3 - Approval of the Gibraltar Industries, Inc. 2018 Equity Incentive Plan

This proposal required the affirmative vote of holders of a majority of the shares present at the 2018 Annual Meeting and entitled to vote. The
following summarizes the voting results for the approval of the Gibraltar Industries, Inc. 2018 Equity Incentive Plan:

Votes Cast For  Votes Cast Against  Abstain  % of Votes For  Broker Non-Votes
28,557,328  937,811  160,120  96.30%  865,908

Proposal 4 - Ratification of Selection of Independent Registered Public Accounting Firm

The selection of Ernst & Young LLP as the Company's Independent Registered Public Accounting Firm for the year ending December 31, 2018
was ratified, based upon the following votes:

Votes Cast For  Votes Cast Against  Abstain  % of Votes For
30,206,339  153,643  161,185  98.97%

Item 8.01 Other Events

Effective May 3, 2018, Vinod Khilnani, a member of the Company's Board of Directors, has been appointed to serve on the Company's Audit
Committee.

Item 9.01    Financial Statements and Exhibits

(a)-(c)    Not Applicable

(d)    Exhibits:

Exhibit No.  Description
10.1  Gibraltar Industries, Inc. 2018 Equity Incentive Plan
99.1  Earnings Release issued by Gibraltar Industries, Inc. on May 4, 2018
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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.

     

  
GIBRALTAR INDUSTRIES, INC.
  

Date: May 7, 2018  
  By: /s/ Jeffrey J. Watorek
   Jeffrey J. Watorek
   Vice President, Treasurer and Secretary
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GIBRALTAR INDUSTRIES, INC.

2018 EQUITY INCENTIVE PLAN
_______________________________

Effective as of May 7, 2015, Gibraltar Industries, Inc., a Delaware corporation with offices at 3556 Lake Shore Road, Buffalo, New York
(the “Company”) adopted an equity based incentive compensation plan known as the “Gibraltar Industries, Inc. 2015 Equity Incentive Plan
(such plan, as subsequently amended, being hereinafter the “2015 Plan”).

The number of shares of common stock of the Company which are available for issuance under the terms of the 2015 Plan may not be
sufficient to satisfy the number of shares of common stock of the Company which are anticipated to be issued to the Company’s officers,
directors and employees during the 2018 calendar year and future years under the terms of the equity based incentive compensation programs
which have been adopted by the Compensation Committee of the Company’s Board of Directors.

In order to provide for an increase in the number of shares of common stock of the Company which are available to be issued to
officers, Directors and employees, the Compensation Committee of the Company’s Board of Directors has determined that it is in the best
interests of the Company’s stockholders to adopt a new equity based incentive compensation plan to be known as the “Gibraltar Industries, Inc.
2018 Equity Incentive Plan” (hereinafter the “Plan”) which will provide for the issuance of equity based incentive compensation awards
representing up to one million (1,000,000) shares of the Company’s common stock.

In addition, the Compensation Committee of the Company’s Board of Directors has determined that the best interests of the
Company’s stockholders will be furthered by providing in the Plan that, instead of the “single trigger” change in control payment structure which
is contained in the 2015 Plan, payment to Plan participants will not be made on the occurrence of a change in control unless: (1) the
Participant’s employment is terminated in connection with the change in control; or (2) the party who survives the change in control does not
agree to assume the obligations of the Company for payment of Plan awards and does not grant substitute awards to plan participants which
are substantially equivalent to the awards held by Plan participants at the time the change in control occurs.

In connection with the foregoing, subject to the approval of the stockholders of the Company, the Company hereby adopts this
document as the Gibraltar Industries, Inc. 2018 Equity Incentive Plan to be effective as of May 4, 2018.

ARTICLE 1
DEFINITIONS

The following words and phrases, when used in this Plan, shall have the following meanings, unless a different meaning is plainly
required by the context:

1.01    Affiliate means any corporation under common control with the Company within the meaning of Section 414(b) of the Internal
Revenue Code and any trade or business (whether or not incorporated) under common control with the Company within the meaning of
Section 414(c) of the Internal Revenue Code.

1.02    Appreciation Period means the period of time between the Date of Grant of a Right and the date that the Right is exercised.

1.03    Acquiror means, in the case of a Change in Control, the surviving, continuing, successor or purchasing corporation or other
business entity that holds the business and assets of the Company following the consummation of the Change in Control, or any Affiliate of
such corporation or other business entity.

1.04    Award means any Option, Share, Right or Unit granted to any Person under the Plan.

1.05    Base Price means the dollar amount used to determine the amount of the increase, if any, in the value of the Share used to
determine the value of a Right, which amount shall not be less than the Fair Market Value of the Share, determined as of the Date of Grant of
the Right.



1.06    Beneficiary means any person, firm, corporation, trust or other entity designated by a Participant in accordance with Section
11.07 to receive any payment that is required to be made under the Plan upon or after the Participant’s death.

1.07    Board of Directors means the Board of Directors of the Company.

1.08    CEO means the Chief Executive Officer of the Company.

1.09    Cause means that the Company, the Acquiror or the entity that is the surviving entity in the Merger Sale transaction has
determined (and provided the Eligible Employee a written statement of its determination) that the Eligible Employee has engaged in egregious
acts or omissions which have resulted in material injury to the Company or the surviving entity in the Merger Sale transaction and its business.

1.10    Change in Control means the occurrence of any of the following:

(a) During any twelve-consecutive month period, any “person” or group of persons (within the meaning of Section 13(d)
of the Securities Exchange Act of 1934, as amended (the “Exchange Act”)) other than the Company, an Affiliate of the Company or an
employee benefit plan sponsored by the Company becomes the “beneficial owner” (as defined in section 13(d) of the Exchange Act) of thirty
five percent (35%) or more of the then outstanding voting stock of the Company; or

(b) a majority of the members of the Board of Directors is replaced during any consecutive twelve-month period by
Directors whose appointment or election is not endorsed by a majority of the members of the Board of Directors prior to the date of
appointment or election;

(c) the Company enters into a Merger Sale Agreement and the Eligible Person’s employment with or service to the
Company or the entity which is the survivor of the anticipated Merger Sale transaction and all of its Affiliates is terminated (by the
Company or the survivor of the Merger Sale, without Cause, in the case of an Eligible Person that is an Employee or by the Eligible
Person for a Good Reason) during the period beginning on the date the Merger Sale Agreement is executed and ending on the earlier
of: (i) the date the transaction contemplated by the Merger Sale Agreement is consummated; and (ii) the date the Merger Sale
Agreement is terminated; provided that, for purposes of this Section 1.10(c) only, the date on which the Change in Control shall be
deemed to have occurred is the date the Eligible Person’s employment is terminated; or

 
(d) the consummation of a Merger Sale.

1.11    Code and Internal Revenue Code mean the Internal Revenue Code of 1986, as amended.

1.12    Committee means: (a) the Compensation Committee, with respect to any Award that has been or may be granted to: (i) any
member of the Board of Directors; (ii) any Executive Officer; or (iii) any Eligible Person who is not an Employee; and (b) the Compensation
Administration Committee with respect to Awards made or granted to Employees who are not Executive Officers.

1.13    Common Stock means the common stock (par value $0.01 per share) of the Company.

1.14    Company means Gibraltar Industries, Inc., a Delaware corporation.

1.15    Compensation Administration Committee means a committee comprised of the Company's President and two (2) senior level
management employees of the Company, selected by the President and employed in a position which is at the director level or any more senior
position; provided that, the President may, in his discretion and at any time, remove and/or replace with different senior level management
employees, either or both of the senior level management employees who serve with the President as members of the Compensation
Administration Committee.

1.16    Compensation Committee means the Compensation Committee of the Board of Directors.

1.17    Covered Executive means, with respect to any Award granted hereunder, any individual who at the Date of Grant of such Award
is a “Covered Employee” of the Company for such year for purposes of Section 162(m) of the Code.



1.18    Covered Individual means any current or former member of the Committee, any current or former officer or director of the
Company or any individual designated by the Committee to assist it in the administration of this Plan as provided for by the second paragraph
of Section 11.02.

1.19    Date of Grant means, with respect to any Award, the date on which the Committee approves the grant of such Award, or such
later date as may be specified as the date of grant of such Award in the instrument evidencing the grant of such Award.

1.20    Disability means, with respect to any Employee, such employee’s “permanent and total disability” as defined in Section 22(e)(3)
of the Code or any successor provision.

1.21    Dividend Equivalent Units means additional Restricted Units, additional Performance Units or additional Rights credited to a
Participant pursuant to Section 5.04, Section 6.04 or Section 7.02.

1.22    Dividend Payment Date means each date on which the Company pays a dividend on its Common Stock, whether such dividend
is paid in cash, Common Stock or other property.

1.23    Eligible Person means: (a) each Employee of the Company or any Affiliate; (b) each member of the Board of Directors who is
not an Employee of the Company or any Affiliate; and (c) any natural person that is a consultant or other independent advisor providing
services to the Company or any Affiliate.

1.24    Employee means each natural person that is engaged in the performance of services for the Company or any Affiliate for wages
as defined in Section 3101(a) of the Code.

1.25    Executive Officer means: (a) the CEO; (b) the Company’s President; (c) the Company’s principal financial officer; (d) the
Company’s principal accounting officer; (e) any Vice President of the Company who is in charge of a principal business unit, division or
function; (f) any other officer of the Company who performs a policy making function for the Company; (g) any officer of any Affiliate who
performs policy making functions for the Company; and (h) any other person who performs policy making functions for the Company.

1.26    Fair Market Value means, for purposes of determining the value of any Share, Unit or Right, except as otherwise expressly
provided by the terms of the instrument containing the terms of an Award, the closing price of a share of Common Stock as reported by the
NASDAQ Stock Market on the date as of which the determination of Fair Market Value is to be made or, if no sale of Common Stock shall have
been made on the NASDAQ Stock Market on that day, on the next preceding day on which there was a sale of Common Stock.

1.27    Good Reason means that: (a) the Eligible Employee’s annual base salary and/or annual bonus is reduced or any other material
compensation or benefit arrangement for the Eligible Employee is materially reduced (and such reduction is unrelated to the Eligible
employee’s performance or the performance of the Company, the Company Affiliate which the Eligible Employee is employed by, the Acquiror
or the entity which is the survivor of the merger Sale); (b) the Eligible Employee’s duties or responsibilities are negatively and materially
changed in a manner inconsistent with the Eligible Employee’s position (including status, offices, titles and reporting requirements) or authority;
(c) the Company or the entity which is the survivor of the Merger Sale requires the Eligible Employee’s work location or residence to be
relocated more than 50 miles from its location as of the date a Merger Sale Agreement is executed; or (d) the Company or its successor fails to
offer the Eligible Employee a position after the Change in Control comparable to that held by the Eligible Employee immediately prior to the
Change in Control.

1.28    Incentive Stock Option means an Option that is an “incentive stock option” within the meaning of Section 422 of the Code.

1.29    Merger Sale means the consolidation, merger, or other reorganization of the Company, other than any such consolidation,
merger or reorganization of the Company in which holders of Common Stock immediately prior to the earlier of: (a) the Board of Director’s
approval of such consolidation, merger or other reorganization; or (b) the date of the stockholders meeting in which such consolidation, merger
or other reorganization is approved, continue to hold more than seventy percent (70%) of the outstanding voting securities of the surviving
entity immediately after the consolidation, merger, or other reorganization.



1.30    Merger Sale Agreement means an agreement between the Company and any one or more other persons, firms, corporations or
other entities (which are not Affiliates of the Company) providing for a consolidation, merger or other reorganization in which the holders of
Common Stock of the Company immediately prior to the Company’s execution of such agreement do not hold more than seventy percent
(70%) of the outstanding voting securities of the surviving entity immediately after the consummation of the consolidation, merger, or other
reorganization contemplated by such agreement.

1.31    Non-Qualified Stock Option means an Option that is not an Incentive Stock Option.

1.32    Option means an option to purchase Shares granted pursuant to Article 4 of the Plan.

1.33    Option Cash Out Payment means an amount, payable to a Participant that is the holder of Options, equal to the amount by
which: (a)(i) the greatest of: (A) the Fair Market Value of one Share, determined as of the date a Merger Sale Agreement is executed by the
Company; (B) the Fair Market Value of one Share, determined as of the day immediately preceding the date a Change in Control occurs; and
(C) the amount, if any, of cash payable with respect to one Share in connection with the consummation of the Change in Control as provided
for by the certificate filed with the Delaware Secretary of State to effect the Change in Control; multiplied by (ii) the total number of Shares
which the Participant is entitled to acquire pursuant to all Options (whether or not such Options are then currently exercisable pursuant to the
provisions of the instruments containing the terms of the Option Awards held by the Participant) held by the Participant on the date the Change
in Control is effective; exceeds (b) the aggregate amount which the Participant would be required to pay to the Company in connection with the
purchase by the Participant of all Shares which the Participant is entitled to purchase pursuant to the exercise of all unexpired and unexercised
Options held by the Participant as of the date the Change in Control is effective (whether or not such Options are then currently exercisable
pursuant to the provisions of the instruments containing the terms of the Option Awards held by the Participant).

1.34    Participant means any Eligible Person who holds an Award granted under the Plan, and any successor, permitted transferee or
Beneficiary that succeeds to such individual’s interest in such Award.

1.35    Performance Goals means the performance goals established by the Committee in connection with Awards granted to Eligible
Persons under Article 6, which performance goals are used to determine whether any payment will be made to Eligible Persons in connection
with Awards granted under Article 6 and, if any such payments are to be made, the amount of the payments.

1.36    Performance Period means the period established by the Committee for measuring whether, and to what extent, any
Performance Goals established in connection with any Award granted under Article 6 hereof have been met.

1.37    Performance Shares means Shares that may be issued and delivered pursuant to an Award made to an Eligible Person under
Article 6, depending on the achievement, or the level of achievement, of one or more Performance Goals within such period, as provided in
Article 6.

1.38    Performance Units means Units credited to an Eligible Person at the beginning of a Performance Period pursuant to an Award
made to such individual under Article 6, and any Dividend Equivalent Units that are credited to the individual with respect to such Units during
such Performance Period, payment with respect to which Units and related Dividend Equivalent Units depends on the achievement, or the level
of achievement, of one or more Performance Goals within such period, as provided in Article 6.

1.39    Plan means the Gibraltar Industries, Inc. 2018 Equity Incentive Plan, as set forth herein and as amended from time to time
hereafter.

1.40    Pro Rata Portion means, with respect to any portion of any Award of Restricted Shares or Restricted Units made hereunder, with
respect to any portion of any Award of Performance Shares or Performance Units made hereunder, or with respect to any portion of any Award
of Rights made hereunder, the percentage determined by dividing: (a) the number of full and partial calendar months in the period beginning on
the first day of: (i) the Restricted Period established for such portion of the Restricted Shares or Restricted Units so granted; (ii) the
Performance Period established for such portion of the Performance Shares or Performance Units so awarded; or (iii) the Appreciation Period
established for such portion of the Rights so awarded, and, in each case, ending on the date the Eligible Person’s employment with or service
to the Company and each of its Affiliates is terminated; by (b) the total number of full and



partial calendar months in such Restricted Period, in such Performance Period, or in such Appreciation Period, whichever the case may be.

1.41    Restricted Period means the period of time during which Restricted Shares or Restricted Units are subject to Restrictions as set
forth in Article 5.

1.42    Restricted Shares means Shares which are granted subject to Restrictions pursuant to Article 5.

1.43    Restricted Units means Units credited to an Eligible Person which are subject to Restrictions at the beginning of a Restricted
Period pursuant to an Award made to such Eligible Person under Article 5, and any Dividend Equivalent Units that are credited to the Eligible
Person with respect to such Units during such Restricted Period as provided in Article 5.

1.44    Restrictions means the restrictions to which Restricted Shares or Restricted Units are subject under the provisions of Section
5.02.

1.45    Retirement means the termination of a Participant’s employment with or service to the Company and all of its Affiliates, provided
that such termination occurs after: (a) the Participant has either: (i) been continuously employed by or provided services (as a non-employee
director, consultant or other independent advisor) to the Company or any of its Affiliates for a period of at least five (5) years and attained at
least age sixty (60); or (ii) attained at least age sixty-five (65); and (b) the Participant has given at least thirty (30) days advance written notice
to the Company or, if applicable, the Affiliate of the Company by whom the Participant is employed or for whom the Participant is providing
services, which notice states that the Participant will retire from his or her employment with or service to the Company and its Affiliates.

1.46    Right means an Award which enables the Eligible Person to whom the Award has been made to receive Shares having a Fair
Market Value equal to an amount which is based on the amount by which the Fair Market Value of one Share at the end of the Appreciation
Period exceeds the Base Price of one Share at the beginning of the Appreciation Period.

1.47    Right Cash Out Payment means an amount, payable to a Participant that is the holder of Rights, equal to the amount by which:
(a)(i) the greatest of: (A) the Fair Market Value of one Share, determined as of the date a Merger Sale Agreement is executed by the Company;
(B) the Fair Market Value of one Share, determined as of the day immediately preceding the date a Change in Control occurs; and (C) the
amount, if any, of cash payable with respect to one Share in connection with the consummation of the Change in Control as provided for by the
certificate filed with the Delaware Secretary of State to effect the Change in Control; multiplied by (ii) the total number of Shares represented by
the Rights held by the Participant; exceeds (b) the aggregate Base Price of the Shares used to calculate the value of the Rights held by the
Participant, determined, with respect to each Right, as of the date the Right was granted to the Participant and adjusted, if applicable, pursuant
to Section 3.02.

1.48    Share means a share of Common Stock.

1.49    Termination of Service means: (a)(i) with respect to any Employee, his or her ceasing to be employed by the Company and each
of its Affiliates; (ii) with respect to any non-employee director, his or her ceasing to serve as a member of the Board of Directors; and (iii) with
respect to any consultant or other independent advisor providing services to the Company or its Affiliates, that, in each case, is a natural
person, the termination of all consulting or other service providing arrangements which such consultant or independent advisor has with the
Company and each Affiliate of the Company; provided that (b) in each case, the termination of employment or termination of service constitutes
a “separation from service” within the meaning of Internal Revenue Code Section 409A and the regulations of the Secretary of the Treasury
promulgated thereunder.

1.50    Unit means a unit of measurement equivalent to one Share, with none of the attendant rights of a shareholder of such Share,
(including among the rights which the holder of a Unit does not have are the right to vote such Share and the right to receive dividends
thereon), except to the extent otherwise specifically provided herein.

ARTICLE 2
AWARDS

2.01    Form of Awards. Awards under the Plan may be made in the form of Options, Restricted Shares,



Restricted Units, Performance Shares, Performance Units and Rights. An Award in any of the foregoing forms may be granted to any Eligible
Person or to any group of Eligible Persons, upon terms and conditions that differ from the terms and conditions upon which any other Awards in
the same form are made to other Eligible Persons or groups of Eligible Persons.

2.02    Grants of Awards; Award Instruments. The Committee shall have sole and exclusive authority for determining the identity of any
individual who is to be a recipient of an Award and, subject to the provisions of Section 2.03 hereof, sole and exclusive authority for the
establishment of the terms of the Award made to any individual, including, but not limited to, the form of the Award, the number of shares of
Common Stock reflected by the Award and the terms and conditions for payment or distribution of any cash or Common Stock which is payable
or issuable in connection with any such Awards. Each Award made to an Eligible Person under the Plan shall be evidenced by a written
instrument in such form as the Committee shall prescribe, setting forth the terms and conditions of the Award. The instrument evidencing the
grant of any Award hereunder shall specify that the Award shall be subject to all of the terms and provisions of the Plan as in effect from time to
time but subject to the limitation on amendments set forth in Section 11.09 of the Plan.

2.03    Prohibited Award Terms. Notwithstanding the foregoing provisions of this Article 2, the Committee shall not grant and shall not
have authority to grant any Award to any Eligible Person, whether as a new Award or as an Award granted in exchange for a prior Award made
hereunder if, under the terms of any such Award: (a) in the case of a new Award granted in exchange for the surrender and cancellation of a
prior Award: (i) the aggregate fair value of the new Award exceeds the aggregate fair value of the prior Award, determined as of the time the
new Award is granted; or (ii) the grant of the new Award would constitute a “repricing” of any Option or Right or would otherwise be treated as a
“material revision” of the Plan; (b) the Eligible Person to whom the Award is made would be entitled to receive a “gross up” of any income or
other taxes which may be payable by such Eligible Person with respect to such Award; (c) the Award would provide that the Eligible Person’s
rights to receive payment of the cash or Shares provided for by the Award will become non-forfeitable (vested) in less than one (1) year from
the Date of Grant, except to the extent required by the terms of any employment or other agreement between the Company and any such
Eligible Person in connection with a termination of such Eligible Person’s employment by the Company without Cause (as defined herein or as
defined in the terms of any employment or other agreement between the Company and such Eligible Person) or by the Eligible Person with a
Good Reason (as defined herein or as defined in the terms of any employment or other agreement between the Company and such Eligible
Person); (d) the Award would provide that: (i) upon the occurrence of a Change in Control, any portion of the Award which is forfeitable will
become non-forfeitable (vested) or that, upon the occurrence of a Change in Control, any portion of the Award which was otherwise non-
forfeitable (vested) will be payable; unless (ii) the Acquiror does not assume or continue the Company’s rights and obligations under any such
Award or does not issue to the Participant a substitute award which is based on the Acquiror’s stock and is substantially equivalent to the
Participant’s Award which has been eliminated by such substitute award; (e) the Award would provide the Committee the discretion to
accelerate the vesting or payment of the Award; (f) the Award would require or permit the Company to purchase from the Eligible Person to
whom the Award is made, any Options or Rights with respect to which the Fair Market Value of the Company’s Common Stock is less than the
exercise price established under the Option or the Base Price established with respect to the Right; (g) the Eligible Person, upon the settlement
of any Award in connection with which the Company has withheld Shares of Common Stock from the Eligible Person for the purpose of paying
the applicable withholding taxes payable by the Eligible Person in connection with the settlement of such Award, is entitled to an Award which
will provide the Eligible Person the right to acquire Shares of Common Stock equal in number to the Shares of Common Stock withheld by the
Company to pay the applicable withholding taxes payable in connection with the settlement of the Prior Award; or (h) a Participant will be
granted, as equity based incentive compensation for any one calendar year period, Options, Rights, Performance Shares or Performance Units
which would result in the issuance to the Participant of more than Five Hundred Thousand (500,000) shares or payment to the Participant of
cash compensation having a value in excess of Five Hundred Thousand (500,000) Shares.

ARTICLE 3
SHARES SUBJECT TO THE PLAN

3.01    Shares Available for Awards. Shares distributed in respect of Awards made under the Plan may be authorized but unissued
Shares, Shares held in the treasury of the Company or Shares purchased by the Company on the open market at such time or times and in
such manner as it may determine. The Company shall be under no obligation to issue or acquire Shares in respect of an Award made under
the Plan before the time when delivery of Shares is due under the terms of the Award. The number of Shares available for distribution in
respect of Awards made under the Plan shall be subject to the following limitations:



a. Subject to the provisions of Section 3.02 hereof, the aggregate number of Shares that may be distributed in respect
of Awards made under the Plan shall be limited to one million (1,000,000) Shares. The maximum number of Shares that are available for
issuance pursuant to the Plan shall not be reduced by Awards of Restricted Units that are payable only in cash and shall not be reduced by
Awards of Performance Units that are payable only in cash. For the avoidance of doubt, the aggregate number of Shares available for issuance
pursuant to the terms of this Plan shall not be increased without approval of the stockholders of the Company.

b. Subject to the provisions of Section 3.01(a) and Section 3.01(c), upon the grant of any Award, the overall aggregate
number of Shares available for further Awards under the Plan shall be reduced by the number of Shares subject to the Award so granted.

c. There shall be added back to the aggregate number of Shares available for the grant of Awards under the Plan, as
determined under (a) and (b) above, the following: (i) any Shares as to which an Option granted hereunder has not been exercised at the time
of its expiration, cancellation or forfeiture; and (ii) any Shares included in any other form of Award granted to an Eligible Person hereunder, to
the extent that the person’s right to receive such Shares is forfeited.

3.02    Certain Adjustments to Shares. In the event of any change in the number of outstanding Shares of Common Stock without
receipt of consideration by the Company resulting from any stock dividend, stock split, recapitalization, reorganization, merger, consolidation,
split-up, combination or exchange of Shares, or any rights offering to purchase Shares of Common Stock at a price substantially below fair
market value, or any similar change affecting the Shares of Common Stock: (a) the maximum aggregate number and kind of Shares specified
herein as available for the grant of Awards, or for the grant of any particular form of Award, under the Plan; (b) the number and kind of Shares
that may be issued and delivered to Participants upon the exercise of any Option, or in payment with respect to any Award of Restricted Shares
or Performance Shares, that is outstanding at the time of such change; (c) the number and kind of Shares represented by any Restricted Units,
Performance Units, Rights or Dividend Equivalent Units that are outstanding at the time of such change; (d) the number of Shares represented
by any Award of Rights; (e) the exercise price per share of any Options granted hereunder that are outstanding at the time of such change; and
(f) the Base Price established with respect to any Rights granted hereunder that are outstanding at the date of such change, shall be
appropriately adjusted consistent with such change in such manner as the Compensation Administration Committee, in its sole discretion, may
deem equitable to prevent substantial dilution or enlargement of the rights granted to, or available for, the Participants hereunder.

The Committee shall give notice to each Participant of any adjustment made pursuant to this Section and, upon such notice, such
adjustment shall be effective and binding for all purposes.

3.03    Listing and Qualification of Shares. The Company, in its discretion, may postpone the issuance, delivery, or distribution of
Shares with respect to any Award until completion of such stock exchange listing or other qualification of such Shares under any state or
federal law, rule or regulation as the Company may consider appropriate, and may require any Participant to make such representations and
furnish such information as it may consider appropriate in connection with the issuance or delivery of the Shares in compliance with applicable
laws, rules and regulations.

ARTICLE 4
OPTIONS

4.01    Awards of Options. Subject to the terms and conditions of the Plan, Options may be granted under the Plan to Eligible Persons
for the purchase of such number of Shares, at such times and, upon such terms and conditions, as the Committee in its discretion may
determine.

4.02    Type of Options. The only type of Options which the Committee shall have authority to issue shall be Non-Qualified Options and
accordingly, the Committee shall not grant and shall nave no authority to grant any Incentive Stock Options pursuant to Awards issued under
this Plan.

4.03    Term of Options. The period of time during which an Option may be exercised shall be such period of time as is determined by
the Committee and specified in the instrument setting forth the terms of the Option Award; provided that, in no event may the period of time
during which an Option may be exercised exceed ten (10) years from



the Date of Grant of the Option. Notwithstanding any other provision in this Plan to the contrary, no Option may be exercised after its expiration.

4.04    Exercise of Options. Each Option granted hereunder shall become exercisable, in whole or in part, at such time or times during
its term as the instrument evidencing the grant of such Option shall specify. To the extent that an Option has become exercisable, it may be
exercised thereafter, in whole or in part, at any time or from time to time prior to its expiration, as to any or all Shares as to which the Option
has become and remains exercisable, subject to the provisions of Section 4.05 below.

4.05    Termination of Service. Except as the instrument evidencing the grant of an Option may otherwise provide, the portion of any
outstanding Option held by an Eligible Person on the date of his or her Termination of Service that has not become exercisable prior to such
date, and the portion of such Option which was exercisable but had not been exercised prior to the date of the Eligible Person’s Termination of
Service, shall be forfeited on such date.

Notwithstanding the foregoing, if the Committee so determines, in its discretion, the instrument evidencing the grant of an Option may
provide that the portion of the Option that is exercisable at the time of the Eligible Person’s Termination of Service will continue to be
exercisable, and that the portion of such Option that is not exercisable at such time will become exercisable in accordance with the terms of the
Option and remain exercisable thereafter, during such period of time after the date on which the Eligible Person’s Termination of Service occurs
(but not beyond the expiration of the term of the Option), in such circumstances and subject to such terms and conditions, as are specified in
such instrument.

4.06    Exercise Price and Method of Exercise. The price at which Shares may be purchased upon any exercise of an Option shall be
the price per share determined by the Committee and specified in the instrument evidencing the grant of such Option; provided that, in no event
shall the exercise price per Share be less than: (a) the Fair Market Value of a Share determined as of the Date of Grant of the Option; or (b) if
greater, the par value of a Share.

An Option shall be exercised by delivery of a written notice of exercise, in a form satisfactory to the Committee, to the Company at its
principal business office and addressed to the attention of the Company’s Secretary or such other person as the Company’s Secretary may
have designated to receive such notice. The notice shall specify the number of Shares with respect to which the Option is being exercised. The
notice shall be accompanied by payment of the exercise price of the Shares for which the Option is being exercised, which payment shall be
made under one or more of the methods of payment provided in Section 4.07 below.

4.07    Payment. Payment of the exercise price for Shares purchased upon the exercise of an Option shall be made by one, or by a
combination of any, of the following methods: (a) in cash, which may be paid by check or other instrument acceptable to the Company, or by
wire transfer of funds, in each case in United States dollars; (b) if permitted by the Committee and subject to any terms and conditions it may
impose on the use of such methods, by: (i) the delivery to the Company of other Shares owned by the Participant; provided that such shares
have been owned by the Participant for the requisite period necessary to avoid a charge to the Company’s earnings; or (ii) the surrender to the
Company of Shares that otherwise would have been delivered to the Participant upon exercise of the Option; and (c)  to the extent permissible
under applicable law, through any cashless or net exercise sale and remittance procedure that the Committee in its discretion may from time to
time approve.

For purposes of determining the portion of the exercise price payable upon the exercise of an Option that will be treated as satisfied by
the delivery or surrender of Shares pursuant to clause (b) (i) or (ii) above, or clause (c) above, Shares so delivered or surrendered shall be
valued at their Fair Market Value determined as of the business day next preceding the date on which the Option is exercised.

4.08    Other Option Provisions. The instrument evidencing the grant of any Option hereunder may contain such other terms and
conditions, not inconsistent with the provisions of the Plan or any applicable law, as the Committee may determine.

4.09    Rights of a Shareholder. Upon the exercise by a Participant of an Option or any portion thereof in accordance with the Plan, the
provisions of the instrument evidencing the grant of such Option and any applicable rules and regulations established by the Committee and
the issuance to the Participant of a certificate representing the Shares with respect to which the Option has been exercised, the Participant
shall have all of the rights of a stockholder of the Company with respect to the Shares issued as a result of such exercise. Prior to the issuance
to



a Participant of a certificate representing Shares issuable to the Participant upon his or her exercise of an Option, the Participant shall not have
any rights as a stockholder of the Company with respect to such Shares.

ARTICLE 5
RESTRICTED SHARES AND RESTRICTED UNITS

5.01    Awards of Restricted Shares and Restricted Units. Subject to the limitations set forth in Article 3 and to the other terms and
conditions of the Plan, Restricted Shares and Restricted Units may be granted to such Eligible Persons, at such times, and in such amounts, as
the Committee may determine in its discretion.

5.02    Restrictions and Restricted Period. At the time of each grant of Restricted Shares or Restricted Units to any Participant, the
Committee shall establish a period of time within which the Restricted Shares or Restricted Units covered by such grant (and the Participant’s
right to receive payment with respect to such Restricted Units) may not be sold, assigned, transferred (other than a transfer to the Participant’s
Beneficiary occurring by reason of the Participant’s death), made subject to gift, or otherwise disposed of, or mortgaged, pledged or otherwise
encumbered, whether voluntarily or by operation of law. The Committee in its discretion may prescribe a separate Restricted Period for any
specified portion of the Restricted Shares or Restricted Units granted pursuant to any Award.

5.03    Rights While Restricted Shares Remain Subject to Restrictions. Restricted Shares granted to a Participant hereunder may be
issued to the Participant as of the Date of Grant as uncertificated shares or as Shares represented by a stock certificate bearing a legend or
legends making appropriate references to the Restrictions. Until the Restrictions which apply to Restricted Shares lapse in accordance with the
provisions of Section 5.05 below or Section 9.01(b)(iii), the Restricted Shares granted to a Participant which are not certificated shall be held in
the Participant’s name in a bookkeeping account maintained by the Company and Restricted Shares granted to a Participant and represented
by a stock certificate shall continue to bear the legend or legends making reference to the Restrictions. A separate account shall be maintained
for all Restricted Shares granted to a Participant with a Restricted Period ending on the same date.

Except for the Restrictions which apply to Restricted Shares, and subject to the forfeiture provisions applicable under Section 5.06
below, a Participant shall have, with respect to all Restricted Shares so held for his account, all of the rights of a stockholder of the Company,
including full voting rights with respect to such Shares and the right to receive currently with respect to the Participant’s Restricted Shares all
dividends and other distributions payable generally on the Company’s Shares. If any dividends or distributions so payable are paid in Shares,
the Shares paid as a dividend or distribution with respect to a Participant’s Restricted Shares shall be subject to the same Restrictions and
provisions relating to forfeiture as apply to the Restricted Shares with respect to which they were paid. Such stock dividend Shares shall
themselves be treated as Restricted Shares, and shall be credited to the same account which the Company maintains for those Restricted
Shares of the Participant with respect to which such stock dividends or distributions were paid.

Notwithstanding the foregoing, if the instrument evidencing the grant of any Restricted Shares to a Participant so provides, all cash
dividends and distributions payable generally on the Company’s Shares that are otherwise payable with respect to the Restricted Shares
granted to the Participant shall not be paid currently to the Participant but instead, shall be applied to the purchase of additional Shares for the
Participant’s account. The additional Shares so purchased shall be subject to the same Restrictions and provisions relating to forfeiture as
apply to the Restricted Shares with respect to which they were paid. Such additional Shares shall themselves be treated as Restricted Shares,
and shall be credited to the same account which the Company maintains for those Restricted Shares of the Participant with respect to which
such dividends or distributions were paid. The purchase of any such additional Shares shall be made in accordance with such other procedure
as may be specified in the instrument evidencing the grant of the Restricted Shares on which such dividends are paid.

5.04    Rights While Restricted Units Remain Subject to Restrictions. No Shares shall be issued at the time an award of Restricted
Units is made. Except as provided in the following paragraph or otherwise provided by the instrument evidencing an Award of Restricted Units,
a Participant that is the holder of an Award of Restricted Units shall not have any rights as a shareholder with respect to such Restricted Units.
Restricted Units granted to a Participant hereunder shall be credited to a bookkeeping account maintained by the Company for the Participant.
A separate account shall be maintained for all Restricted Units granted to a Participant with a Restricted Period ending on the same date and
for all Dividend Equivalent Units that are to be credited to such account in accordance with the next following paragraph.



If any dividends or other distributions payable on the Company’s Shares are paid in Shares during any period that a Participant holds
an Award of Restricted Units, as of the applicable Dividend Payment Date, a number of additional Restricted Units shall be credited to each
account established for the Participant to reflect the number of Restricted Units held by the Participant as of such Dividend Payment Date. The
number of additional Restricted Units to be credited shall be determined by first multiplying: (a) the total number of Restricted Units standing to
the Participant’s credit in such account on the day immediately preceding such Dividend Payment Date (including all Dividend Equivalent Units
credited to such account on all previous Dividend Payment Dates); by (b) the per share dollar amount of the dividend paid on such Dividend
Payment Date; and then, (c) dividing the resulting amount by the Fair Market Value of one Share on such Dividend Payment Date. Dividend
Equivalent Units awarded pursuant to this paragraph to a Participant that holds an Award of Restricted Units shall have the same Restricted
Period as the Restricted Units with respect to which such Dividend Equivalent Units have been awarded.

5.05    Lapse of Restrictions and Payment. Upon the expiration of the Restricted Period for any Restricted Shares or Restricted Units
granted to a Participant hereunder but subject to the provisions of Section 5.06 below, the Restrictions applicable to such Restricted Shares or
Restricted Units shall lapse, and payment with respect to such Restricted Shares or Restricted Units (including any related Dividend Equivalent
Units) shall be made in accordance with the following provisions:

a. In the case of Restricted Shares, payment shall be made by delivery to the Participant of a stock certificate for the
number of such Restricted Shares, free and clear of all Restrictions to which such shares were subject, or, in the case of Restricted Shares
which are held as book entry Shares, the Committee shall cause the restrictions on such book entry Restricted Shares to be removed.
However, if the Restricted Shares with respect to which the applicable Restrictions have lapsed includes a fractional Share, payment for such
fractional Share shall be made in cash, in an amount equal to the Fair Market Value of such fractional Share determined as of the date on
which such Restrictions lapsed. Delivery of such stock certificate and any such cash payment shall be made to the Participant as soon as
practicable following the lapse of the applicable Restrictions.

b. In the case of Restricted Units (including related Dividend Equivalent Units), payment shall be made: (i) in all cases
other than Restricted Units issued in connection with the MSPP, by the issuance and delivery to the Participant of a stock certificate for a
number of Shares equal to the number of whole Restricted Units and related Dividend Equivalent Units with respect to which the applicable
Restrictions have lapsed, and (ii) by payment in cash for any fractional Restricted Unit payable as a result of the lapse of such Restrictions, in
an amount equal to the Fair Market Value of such fractional Restricted Unit determined as of the date as of which such Restrictions lapsed. In
the case of Restricted Units issued pursuant to the terms of the MSPP, payment shall be made, in cash, in an amount and at the time provided
for in the MSPP. Issuance of certificates for Shares shall be made in such manner and at such time or times as provided in such instrument.
Unless otherwise provided by the instrument evidencing a grant of Restricted Units, payment with respect to any part or all of a Participant’s
Restricted Units (including related Dividend Equivalent Units) may be deferred, at the Participant’s election, upon such terms and conditions as
are specified by the Participant, in writing, subject to the restrictions on deferral of compensation contained in Code Section 409A.

5.06    Termination of Service. Except as the instrument evidencing the grant of Restricted Shares or Restricted Units may otherwise
provide, upon an Eligible Person’s Termination of Service for any reason prior to the expiration of the Restricted Period which is in effect for any
Restricted Shares or Restricted Units (and related Dividend Equivalent Units) standing to his or her credit immediately prior to such Termination
of Service, the Eligible Person’s right to receive payment with respect to such Restricted Shares, Restricted Units and Dividend Equivalent
Units shall be forfeited and canceled as of the date of such Termination of Service, and no payment of any kind shall be made with respect to
such Restricted Shares, Restricted Units and Dividend Equivalent Units.

Notwithstanding the foregoing, if the Committee so determines, in its discretion, the instrument evidencing the Award of such Restricted
Shares or Restricted Units may provide that if the Eligible Person’s Termination of Service occurs as a result of the Eligible Person’s death,
Disability or Retirement, as a result of a termination of the Eligible Person’s employment by the Company without “Cause” or as a result of a
termination of the Eligible Person’s employment by the Eligible Person for a “Good Reason” (in each case, as “Cause” and “Good Reason” are
defined herein or may otherwise be defined in the terms of any employment agreement between the Company and the Eligible Person or in the
instrument evidencing the grant of Restricted Shares or Restricted Units), payment will be made with respect to all or a Pro Rata Portion of
such Restricted Shares or Restricted Units and any related Dividend Equivalent Units. In such case, only the Eligible Person’s right to receive
payment with respect to any remaining portion of the Restricted Shares or Restricted Units (and related Dividend Equivalent Units) for which
such Restricted Period was established shall be canceled and forfeited. Any payment required to be made with respect to an Eligible Person’s



Restricted Shares or Restricted Units (and related Dividend Equivalent Units) pursuant to this paragraph shall be made as soon as practicable
after the date of such Eligible Person’s Termination of Service, and shall be made in the manner specified in Section 5.05.

Notwithstanding the provisions of Section 5.03 or of the above, if an Eligible Person's Termination of Service occurs, for any reason,
prior to the expiration of the Restricted Period which is in effect for an Award of Restricted Shares, the Eligible Person shall, to the extent that
the Eligible Person has forfeited any Restricted Shares in connection with such Termination of Service, be deemed to forfeit his right to all cash
dividends received with respect to the portion of the Restricted Shares previously awarded to such Eligible Person which have been forfeited.
In connection with the forfeiture by an Eligible Person of the cash dividends received by the Eligible Person with respect to the Restricted
Shares previously awarded to the Eligible Person which have been forfeited, the Eligible Person shall be obligated to pay to the Company, no
later than thirty (30) days following such Eligible Person's Termination of Service, the amount of the dividends received by such Eligible Person
which is deemed to be forfeited pursuant to the provision of the preceding sentence. In connection with the foregoing, if, pursuant to the
provisions of the preceding paragraph, the Committee has provided in the instrument evidencing the Award of Restricted Shares that the
Eligible Person’s right to receive payment for all or a Pro Rata portion of the Restricted Shares will not be forfeited if the Eligible Person's
Termination of Service occurs prior to the end of the Restricted Period established for such Restricted Shares as a result of the Eligible
Person's death, Disability or Retirement, as a result of a termination of the Eligible Person’s employment by the Company without “Cause” or as
a result of a termination of the Eligible Person’s employment by the Eligible Person for a “Good Reason”, the Eligible Person will not forfeit his
right to all cash dividends received with respect to the portion of Restricted Shares which have not been forfeited and such Eligible Person shall
be entitled to retain all or a portion of such cash dividends.

5.07    Notice of Code Section 83(b) Election. A Participant who files an election under Section 83(b) of the Code to include in gross
income the Fair Market Value of any Restricted Shares granted hereunder while such Shares are still subject to Restrictions shall furnish the
Company with a copy of the election so filed by the Participant, within ten days of the filing of such election with the Internal Revenue Service.

ARTICLE 6
PERFORMANCE SHARES AND PERFORMANCE UNITS

6.01    Awards of Performance Shares and Performance Units. Subject to the limitations set forth in Article 3 and to the other terms and
conditions of the Plan, Performance Shares or Performance Units may be granted to such Eligible Persons, at such times, in such amounts,
and upon such terms and conditions, as the Committee may determine in its discretion. Performance Shares and Performance Units shall be
granted in accordance with the provisions set forth below.

6.02    Establishment of Performance Goals and Performance Targets. In connection with each Award of Performance Shares or
Performance Units, the Committee shall establish in writing, and the instrument evidencing the grant of such Award shall specify: (a) the
Performance Goal or Goals and the Performance Period that will apply with respect to such Award; (b) the level or levels of achievement of the
Performance Goal or Goals that must be met in order for payment to be made with respect to the Award; (c) the number of Performance
Shares that will be issued and delivered to the recipient of the Award, or the percentage of the Performance Units (and any related Dividend
Equivalent Units) credited to the recipient in connection with the Award as to which payment will be made, if the Performance Goal or Goals
applicable to such Award: (i) have been fully achieved; (ii) have been exceeded; or (iii) have not been fully achieved but have been achieved at
or beyond any minimum or intermediate level of achievement specified in the instrument evidencing the grant of such Award; and (d) such
other terms and conditions pertaining to the Award as the Committee in its discretion may determine.

6.03    Rights While Performance Shares Remain Subject to Achievement of Performance Goals. Performance Shares granted to a
Participant hereunder may be issued to the Participant as of the Date of Grant as uncertificated shares or as Shares represented by a stock
certificate bearing a legend or legends making appropriate reference to the restrictions on transferability of such Performance Shares as
hereinafter set forth. Until the Performance Period which applies to the Performance Shares expires, the Performance Shares granted to a
Participant which are not certificated shall be held in the Participant’s name in a bookkeeping account maintained by the Company and
Performance Shares granted to a Participant and represented by a stock certificate shall continue to bear the legend or legends making
reference to the restrictions on transferability of such Performance Shares as hereinafter set forth.



Until the Performance Period which applies to an award of Performance Shares has expired, the Performance Shares shall not be
sold, assigned, transferred (other than a transfer to the Participant’s Beneficiary occurring by reason of the Participant’s death), made subject to
gift or otherwise disposed of, mortgaged, pledged or otherwise encumbered, whether voluntarily or by operation of law. A separate account
shall be maintained for all Performance Shares granted to a Participant with a Performance Period ending on the same date.

Except for the restrictions on transferability which apply to Performance Shares, and subject to the forfeiture provisions applicable
under Section 6.10 below, a Participant shall have, with respect to all Performance Shares so held for his account, all of the rights of a
stockholder of the Company, including full voting rights with respect to such Shares and the right to receive currently with respect to the
Participant’s Performance Shares, all dividends and other distributions payable generally on the Company’s Shares. If any dividends or
distributions so payable are paid in Shares, the Shares paid as a dividend or distribution with respect to a Participant’s Performance Shares
shall be subject to the same Performance Goals and provisions relating to forfeiture as apply to the Performance Shares with respect to which
they were paid. Such stock dividend Shares shall themselves be treated as Performance Shares, and shall be credited to the same account
which the Company maintains for those Performance Shares of the Participant with respect to which such stock dividends or distributions were
paid.

Notwithstanding the foregoing, if the instrument evidencing the grant of any Performance Shares to a Participant so provides, all cash
dividends and distributions payable generally on the Company’s Shares that are otherwise payable with respect to the Performance Shares
granted to the Participant shall not be paid currently to the Participant but instead, shall be applied to the purchase of additional Shares for the
Participant’s account. The additional Shares so purchased shall be subject to the same Performance Goals and provisions relating to forfeiture
as apply to the Performance Shares, and shall be credited to the same account which the Company maintains for those Performance Shares of
the Participant with respect to which such dividends or distributions were paid. The purchase of any such additional Shares shall be made in
accordance with such other procedure as may be specified in the instrument evidencing the grant of the Performance Shares on which such
dividends are paid.

6.04    Rights While Performance Units Remain Subject to Achievement of Performance Goals. No Shares shall be issued at the time
an Award of Performance Units is made. Except as provided in the following paragraph or otherwise provided in the instrument evidencing an
Award of Performance Units, a Participant that is the holder of an Award of Performance Units shall not have any rights of a shareholder with
respect to such Performance Units. Performance Units granted to a Participant hereunder shall be credited to a bookkeeping account
maintained by the Company for the Participant. A separate account shall be maintained for all Performance Units granted to a Participant with
a Performance Period ending on the same date and for all Dividend Equivalent Units that are to be credited to such account in accordance with
the following paragraph.

If any dividends or other distributions payable on the Company’s Shares are paid in Shares during any period that a Participant holds
an Award of Performance Units, as of the applicable Dividend Payment Date, a number of additional Performance Units shall be credited to
each account established for the Participant to reflect the number of Performance Units held by the Participant as of such Dividend Payment
Date. The number of such additional Performance Units to be credited shall be determined by first multiplying: (a) the total number of
Performance Units standing to the Participant’s credit in such account on the day immediately preceding such Dividend Payment Date
(including all Dividend Equivalent Units credited to such account on all previous Dividend Payment Dates); by (b) the per Share dollar amount
of the dividend paid on such Dividend Payment Date; and then, (c) dividing the resulting amount by the Fair Market Value of one Share on such
Dividend Payment Date. Dividend Equivalent Units awarded pursuant to this paragraph to a Participant that holds an Award of Performance
Units shall have the same Performance Goals and Performance Period as the Performance Units with respect to which such Dividend
Equivalent Units have been awarded.

6.05    Performance Goals for Covered Executives. In the case of any Award of Performance Shares or Performance Units to any
Eligible Person who is a Covered Executive, the Performance Goal or Goals established in connection with such Award shall be based on one
or more of the following business criteria, as determined by the Committee in its discretion: (a) the attainment of specified levels of, or
increases in, the Company’s after-tax or pretax return on stockholder’s equity; (b) the attainment of specified levels in the fair market value of
the Company’s Shares; (c) the attainment of specified levels of growth in the value of an investment in the Company’s Shares, assuming that
all dividends paid on the Company’s Common Stock are reinvested in additional Shares; (d) the attainment of specified levels of, or increases
in, the Company’s pre-tax or after-tax earnings, profits, net income, or earnings per share; (e) the attainment of specified levels of, or increases
in, the Company’s earnings before income tax, depreciation and amortization (EBITDA); (f) attainment of specified levels of, or increases in, the
Company’s net sales, gross revenues



or cash flow from operations; (g) the attainment of specified levels of, or increases in, the Company’s working capital, or in its return on capital
employed or invested; (h) the attainment of specified levels of, or decreases in, the Company’s operating costs or any one or more components
thereof, or in the amount of all or any specified portion of the Company’s debt or other outstanding financial obligations; and (i) such other
business performance criteria as may, from time to time, be established by the Committee in the instrument which contains the Award of
Performance Shares or Performance Units.

Any of the business criteria described in the preceding paragraph which the Committee establishes as a Performance Goal may be
measured either by the performance of the Company and its Affiliates on a consolidated basis, or by the performance of any one or more of the
Company’s subsidiaries, divisions, or other business units, as the Committee in its discretion may determine. In its discretion, the Committee
may also establish Performance Goals, based on any of the business criteria described in this Section 6.05, that require the attainment of a
specified level of performance of the Company, or any of its subsidiaries, divisions or other business units, relative to the performance of other
specified corporations, in order for such Performance Goals to be met.

The Committee may also, in its discretion, include in any Performance Goal the attainment of which depends on a determination of the
net earnings or income of the Company or any of its subsidiaries, divisions or other business units, provisions which require such determination
to be made by eliminating the effects of any decreases in or charges to earnings for: (a) the effect of foreign currency exchange rates; (b) any
acquisitions, divestitures, discontinuances of business operations, restructurings, impairments, refinancings or other special charges; (c) the
cumulative effect of any accounting changes; and (d) any “extraordinary items” as determined under generally accepted accounting principles,
to the extent that such decreases or charges referred to in clauses (a) through (d) of this paragraph are separately disclosed in the Company’s
Annual Report for each fiscal year within the applicable Performance Period.

6.06    Performance Goals for Non-Covered Executives. In the case of Awards of Performance Shares or Performance Units made
hereunder to Eligible Persons who are not Covered Executives, the Performance Goal or Goals applicable to such Awards shall be such
corporate or individual goals as the Committee in its discretion may determine.

6.07    Measurement of Performance. At the end of the Performance Period established in connection with any Award of Performance
Shares or Performance Units, the Committee shall determine the extent to which the Performance Goal or Goals established for such Award
have been met, and shall determine, on that basis, the number of Performance Shares or Performance Units included in such Award that have
been earned and as to which payment will be made pursuant to Section 6.09 below, subject to the adjustments provided for in Section 6.08 and
the forfeiture provisions of Section 6.10. In the case of any Award granted to a Covered Executive, the issuance of Performance Shares to the
Covered Executive shall be subject to Section 162(m) of the Code.

6.08    Adjustment of Award Amounts. The number of Shares issuable with respect to an Award on the basis of the level of attainment
of the applicable Performance Goals as determined by the Committee under Section 6.07 shall be subject to adjustment in accordance with the
following provisions:

a. To the extent not inconsistent with the terms of the Plan and if the instrument evidencing the Award so provides, the
number of Shares otherwise issuable with respect to an Award to an Eligible Person who is not a Covered Executive may be increased or
decreased to the extent determined by the Committee in its discretion, based on the Committee’s evaluation of the Eligible Person’s individual
performance or to reflect such other events, circumstances or factors as the Committee in its discretion deems appropriate in determining the
extent to which payment should be made with respect to the Eligible Person’s Award.

b. Notwithstanding the provisions of Section 6.08(a) above, the Committee shall not have any authority to increase the
number of Shares otherwise issuable with respect to any Award of Performance Shares or Performance Units to a Covered Executive.
However, if the instrument evidencing an Award to a Covered Executive so provides, the Committee may, in its discretion, reduce the number
of Shares otherwise issuable with respect to such Award: (i) to reflect any decreases in or charges to earnings that were not taken into account
pursuant to clause (a), (b), (c), or (d) of the last paragraph of Section 6.05 in determining net earnings or income for purposes of any
Performance Goal established in connection with such Award; (ii) to reflect any credits to earnings for extraordinary items of income or gain that
were taken into account in determining net earnings or income for such purposes; (iii) to reflect the Committee’s evaluation of the Covered
Executive’s individual performance; or (iv) to reflect any other events, circumstances or factors which the Committee believes to be appropriate
in determining the extent to which payment should be made with respect to the Covered Executive’s Award.



6.09    Payment of Awards. Payment with respect to that number of Performance Shares or Performance Units subject to any Award
which the Committee has determined under Section 6.07 above to have been earned, as adjusted to the extent determined by the Committee
under Section 6.08, shall be made in accordance with the following provisions:

a.    In the case of any such Performance Shares, payment shall be made by the issuance and delivery to the Participant of a
stock certificate for the requisite number of such Shares free of the legends making reference to restrictions on transferability of the
Performance Shares provided for by this Plan, or, in the case of Performance Shares which are held as book entry Shares, the Committee shall
cause the restrictions on such book entry Performance Shares to be removed. However, if the Performance Shares with respect to which
payment is to be made include a fractional Share, payment of such fractional Share shall be made in cash, in an amount equal to the Fair
Market Value of such fractional Share determined as of the end of the Performance Period. Such Shares shall be issued and delivered, and, if
applicable, such cash payment shall be made, to the Participant as soon as practicable after the end of the Performance Period applicable to
the Award in question.

b.    In the case of Performance Units, (including related Dividend Equivalent Units), payment shall be made: (i) by the
issuance and delivery to the Participant of a stock certificate for a number of Shares equal to the total number of such whole Performance Units
and related Dividend Equivalent Units; and (ii) by payment in cash for any fractional Unit in an amount equal to the Fair Market Value of such
fractional Unit determined as of the day immediately preceding the date as of which payment is to be made. Notwithstanding the foregoing,
payment for such Performance Units (including related Dividend Equivalent Units) may be made wholly or partly in cash, in an amount equal to
the Fair Market Value of all of the Units and any fractional Unit as to which a cash payment is to be made, if the instrument evidencing the grant
of such Performance Units so provides. Payment shall be made in such manner and at such time or times as provided in such instrument.
Unless otherwise provided by the instrument evidencing the grant of Performance Units, payment with respect to any part or all of a
Participant’s Performance Units (including any related Dividend Equivalent Units) may be deferred, at the Participant’s election, upon such
terms and conditions as are specified by the Participant, in writing, subject to the restrictions on deferral of compensation contained in Code
Section 409A.

6.10    Termination of Service. Except as the instrument evidencing the grant of Performance Shares or Performance Units may
otherwise provide, upon an Eligible Person’s Termination of Service for any reason prior to the end of the Performance Period established for
any Award of Performance Shares or Performance Units, such Award shall be canceled, all Performance Shares or Performance Units
included in such Award, and all Dividend Equivalent Units that were credited with respect to such Performance Shares or Performance Units,
shall be forfeited, and no payment of any kind shall be made with respect to such Award.

Notwithstanding the foregoing, if the Committee so determines, in its discretion, the instrument evidencing any such Award may
provide that if the Eligible Person’s Termination of Service occurs as a result of the Eligible Person’s death, Disability or Retirement, as a result
of a termination of the Eligible Person’s employment by the Company without “Cause” or as a result of a termination of the Eligible Person’s
employment by the Eligible Person for a “Good Reason” (in each case, as “Cause” and “Good Reason” are defined herein or may otherwise be
defined in the terms of any employment agreement between the Company and the Eligible Person or in the instrument evidencing the grant of
Performance Shares or Performance Units), payment will be made at the end of the Performance Period, in accordance with the provisions of
Section 6.09, with respect to all or a Pro Rata Portion of the number of Shares and/or the amount of cash that otherwise would have been
payable to the Eligible Person, as determined in accordance with the provisions of Sections 6.07 and 6.08, if the Eligible Person’s Termination
of Service had not occurred prior to the end of such Performance Period. In such case, only the Eligible Person’s right to receive payment with
respect to any remaining portion of the Performance Shares or Performance Units (and related Dividend Equivalent Units) included in such
Award shall be canceled and forfeited.

Notwithstanding the provisions of Section 6.03 above and notwithstanding the absence of the provisions of this paragraph from
provisions of any instrument containing the provisions of an Award issued prior to the effective date of this Amendment and Restatement, if an
Eligible Person's Termination of Service occurs, for any reason, prior to the expiration of the Performance Period which is in effect for an Award
of Performance Shares, the Eligible Person shall, upon such Termination of Service, be deemed to forfeit his right to all cash dividends
received with respect to the portion of the Performance Shares previously awarded to such Eligible Person which have been forfeited. In
connection with the forfeiture by an Eligible Person of the cash dividends received by the Eligible Person with respect to the Performance
Shares previously awarded to the Eligible Person which have been forfeited, the Eligible Person



shall be obligated to pay to the Company, no later than thirty (30) days following such Eligible Person's Termination of Service, the amount of
the dividends received by such Eligible Person which is deemed to be forfeited pursuant to the provision of the preceding sentence. In
connection with the foregoing, if, pursuant to the provisions of the preceding paragraph, the Committee has provided in the instrument
evidencing the Award of Performance Shares that the Eligible Person shall have the right to receive payment for Performance Shares awarded
to the Eligible Person if the Eligible Person's Termination of Service occurs prior to the end of the Performance Period established for such
Performance Shares as a result of the Eligible Person's death, Disability or Retirement, as a result of a termination of the Eligible Person’s
employment by the Company without “Cause” or as a result of a termination of the Eligible Person’s employment by the Eligible Person for a
“Good Reason”, the Eligible Person will not forfeit his right to all cash dividends received with respect to the portion of Performance Shares
which have not been forfeited and that such Eligible Person shall be entitled to retain all or a portion of such cash dividends.

6.11    Notice of Code Section 83(b) Election. A Participant who files an election under Section 83(b) of the Code to include in gross
income the Fair Market Value of any Performance Shares granted hereunder while such Shares are still subject to achievement of
Performance Goals shall furnish the Company with a copy of the election so filed by the Participant within ten (10) days of the filing of such
election with the Internal Revenue Service.

ARTICLE 7
RIGHTS

7.01    Awards of Rights. (a) Subject to the limitations set forth in Article 3 above and to the other terms and conditions of the Plan,
Rights may be granted under the Plan to any Eligible Person at such times and upon such terms and conditions as the Committee, in its
discretion may determine. Rights shall be granted in accordance with the provisions of this Article 7.

(b)    The terms of the instrument which contains the terms of an Award of Rights shall specify the number of Shares which
shall be used as the basis for determining the value of the Rights at the end of the Appreciation Period and the Base Price in effect for those
Shares.

(c)    Rights shall be exercisable at such time and upon such terms as may be established by the Committee in the instrument
setting forth the terms of the Award; provided that, in no event shall the period of time that an Award of Rights is exercisable extend beyond the
ten (10) year period beginning on the Date of Grant.

(d)    Rights shall be subject to the same transferability restrictions applicable to all Awards and may not be transferred during
the holder’s lifetime, except to one or more family members as provided in Section 8.02.

(e)    The holder of a Right shall not have any stockholder rights with respect to the Shares used to determine the value of the
Right.

7.02    Dividend Equivalent Units. If any dividends or other distributions payable on the Company’s Shares are paid in Shares during
any period that a Participant holds an Award of Rights, as of the applicable Dividend Payment Date, a number of additional Rights shall be
credited to any account established for the Participant to reflect the number of Rights held by the Participant as of such Dividend Payment
Date. The number of such additional Rights to be credited shall be determined by first multiplying: (a) the total number of Rights standing to the
Participant’s credit in such account on the day immediately preceding such Dividend Payment Date (including all Dividend Equivalent Units
credited to such account on all previous Dividend Payment Dates); by (b) the per share dollar amount of the dividend paid on such Dividend
Payment Date; and then (c) dividing the resulting amount by the Fair Market Value of one Share on such Dividend Payment Date. Additional
Rights awarded pursuant to this Section to a Participant that holds an Award of Rights shall be exercisable at the same time and upon the
same terms as the Rights with respect to which such additional Rights are to be issued; provided that, the Base Price of such rights shall be
equal to the Fair Market Value of a Share, determined as of the applicable Dividend Payment Date.

7.03    Termination of Service. Except as the instrument evidencing the grant of an Award of Rights may otherwise provide, upon an
Eligible Person’s Termination of Service for any reason prior to the expiration of the Appreciation Period which is in effect for any Right (and
related Dividend Equivalent Units) standing to his or her credit immediately prior to such Termination of Service, the Eligible Person’s right to
exercise such Right shall be forfeited and canceled as of the date of such Termination of Service, and no payment of any kind shall be made
with respect to such Right and related Dividend Equivalent Units.



Notwithstanding the foregoing, if the Committee so determines, in its discretion, the instrument evidencing the Award of such Right may
provide that if the Eligible Person’s Termination of Service occurs as a result of the Eligible Person’s death, Disability or Retirement, as a result
of a termination of the Eligible Person’s employment by the Company without “Cause” or as a result of a termination of the Eligible Person’s
employment by the Eligible Person for a “Good Reason” (in each case, as “Cause” and “Good Reason” are defined herein or may otherwise be
defined in the terms of any employment agreement between the Company and the Eligible Person or in the instrument evidencing the grant of
Rights), payment will be made with respect to all or a Pro Rata Portion of such Right and any related Dividend Equivalent Units. In such case,
only the Eligible Person’s right to receive payment with respect to any portion of the Right (and related Dividend Equivalent Units) which has
been forfeited shall be canceled and forfeited. Any payment required to be made with respect to an Eligible Person’s Right (and related
Dividend Equivalent Units) pursuant to this paragraph shall be made as soon as practicable after the date of such person’s Termination of
Service, and shall be made in the manner specified in Section 7.04.

7.04    Payment of Awards. In the case of Rights, (including related Dividend Equivalent Units), payment shall be made: (a) by the
issuance and delivery to the Participant of a stock certificate for, or crediting to a book entry account for the Participant of, a number of Shares
having a Fair Market Value on the date the Rights are exercised equal to: (i) the aggregate Fair Market Value of the Shares used as the basis
for determining the value of the Rights being exercised, determined as of the date the Rights are exercised; minus (ii) the aggregate Base Price
in effect for the Rights being exercised; and (b) by payment in cash for any fractional Shares which would be issued using the formula
contained in (a) above. Issuance of certificates for Shares shall be made in such manner and at such time or times as provided in such
instrument. Unless otherwise provided by the instrument evidencing the grant of Rights, issuance of certificates for Shares with respect to any
part or all of a Participant’s Rights (including any related Dividend Equivalent Units) may be deferred, at the Participant’s election, upon such
terms and conditions as are specified by the Participant, in writing, subject to the restrictions on deferral of compensation contained in Code
Section 409A.    

ARTICLE 8
TRANSFERABILITY OF AWARDS

8.01    Restrictions on Transfers. Except as otherwise provided by Section 8.02 below: (a) any Option granted to an Eligible Person
under the Plan shall be nontransferable and may be exercised during the Eligible Person’s lifetime only by the Eligible Person; (b) any
Restricted Shares, Restricted Units, Performance Shares, Performance Units and Rights granted to an Eligible Person under the Plan shall not
be transferable by the Eligible Person during his or her lifetime; and (c) a Participant’s right to receive payment of Shares or cash with respect
to any Award granted to the Participant under the Plan shall not be subject in any manner to anticipation, alienation, sale, transfer, assignment,
pledge, encumbrance, attachment, or garnishment by creditors of the Participant.

8.02    Permitted Transfers. Notwithstanding the provisions of Section 8.01 above, if the instrument evidencing the grant of any Award
so provides, the recipient of such Award may transfer his or her rights with respect to such Award, or any portion thereof, to any “family
member” of the recipient, as that term is defined in the General Instructions to Form S‑8 promulgated by the Securities and Exchange
Commission under the Securities Act of 1933, as amended, subject to such limitations, terms and conditions as may be specified in such
instrument.

ARTICLE 9
EFFECTS OF CHANGE IN CONTROL

9.01    Change in Control. (a) The occurrence of a Change in Control shall not accelerate the time for payment of any Awards
outstanding on the date the Change in Control occurs and shall not cause any Awards or any portion of any Awards which are forfeitable on the
date the Change in Control occurs to become non-forfeitable (vested) if the Acquiror agrees to assume or continue the obligations of the
Company under the terms of all Awards which are outstanding on the date the Change in Control occurs (which assumption or agreement to
continue such Awards shall not require the consent of any Participant) or the Acquiror issues new or substitute awards (each such new or
substitute Award being hereinafter an “Alternative Award”) which satisfy the following criteria: (i) the Alternative Award must be based on stock
which is traded on an established securities market, or which will be so traded within thirty (30) days of the Change in Control; (ii) the
Alternative Award must provide the Participant with rights and entitlements substantially equivalent to or better than the rights, terms and
conditions applicable under such Award, including, but not limited to, an identical or better exercise schedule; and (iii) the Alternative Award
must have economic value substantially equivalent to the value of such Award (determined at the time of the Change in Control).



(b)    Notwithstanding any other provision in the Plan to the contrary, if, in connection with the occurrence of a Change in
Control, the Merger Sale Agreement entered into by the Company in connection with the Change in Control does not provide for the
assumption by the Acquiror of the obligations of the Company under the terms of any outstanding Awards and does not provide for the
issuance by the Acquiror of Alternative Awards (in each case, as contemplated by Section 9.01(a) above hereof), upon the occurrence of the
Change in Control, the following provisions shall apply:

(i)    Each Option outstanding on the day immediately preceding the date on which the Change in Control occurs shall
be converted to a right to receive an Option Cash Out Payment. Payment of the Option Cash Out Payment shall be made to the holder of the
Option in one lump sum payment, less applicable withholding taxes, on the date on which the Change in Control occurs.

(ii)     Each Right outstanding on the day immediately preceding the date on which the Change in Control occurs shall
be converted to a right to receive a Right Cash Out Payment. Payment of the Right Cash Out Payment shall be made to the holder of the Right
in one lump sum payment, less applicable withholding taxes, on the date on which the Change in Control occurs.

(iii)    The Restricted Periods applicable to all Restricted Shares and Restricted Units (including any related Dividend
Equivalent Units) granted to a Participant hereunder that are still outstanding on the day immediately preceding the date on which such Change
in Control occurs shall expire on such date; all Restrictions applicable to such outstanding Restricted Shares, Restricted Units and related
Dividend Equivalent Units shall lapse on such date; and the Participant’s rights to receive delivery or payment with respect to all such
outstanding Restricted Shares, Restricted Units and related Dividend Equivalent Units shall become nonforfeitable as of such date. Payment
with respect to such outstanding Restricted Shares, Restricted Units and related Dividend Equivalent Units shall be made on the date the
Change in Control occurs. Unless the Committee determines that payment with respect to Restricted Shares and Restricted Units is to be
made in the form of a cash payment instead of the issuance and delivery of Shares, the Company shall take whatever steps are necessary to
cause all such Restricted Shares and Shares attributable to Restricted Units to be issued to the applicable Participants, and to be treated as
outstanding, as of the date the Change in Control occurs.

(c)    The Performance Periods applicable to all Performance Shares and Performance Units (including any related Dividend
Equivalent Units) granted to a Participant hereunder that are still outstanding on the day immediately preceding the date on which such Change
in Control occurs shall end on such date; all Performance Goals that were established in connection with the Award of such Performance
Shares or Performance Units shall be deemed to have been satisfied in full as of such date at the targeted level of performance established for
such Performance Shares or such Performance Units; the number of Performance Shares or the percentage of the Performance Units as to
which payment is to be made in the event the Performance Goal or Goals applicable to the Award of such Shares or Units are met at the
targeted level of performance, as specified in the instrument evidencing the grant of such Award, shall be deemed to be earned in full as of
such date; and the Participant shall acquire on such date a nonforfeitable right to receive payment with respect to such number of Performance
Shares (including any cash payment for dividends payable thereon, if the instrument evidencing the grant of such shares provides for such
cash payment), or with respect to such percentage of the Performance Units (and any related Dividend Equivalent Units), determined without
any adjustment under Section 6.09(a) or (b). Payment with respect to such Performance Shares, Performance Units and related Dividend
Equivalent Units shall be made on the date the Change in Control occurs. Unless the Committee determines that payment with respect to such
Performance Shares and Performance Units is to be made in the form of a cash payment instead of by the issuance and delivery of Shares,
the Company shall take whatever steps are necessary to cause all such Performance Shares and Shares attributable to Performance Units to
be issued to the applicable Participants, and to be treated as outstanding, as of the date the Change in Control occurs.

ARTICLE 10
COMPLIANCE WITH CODE SECTION 409A

10.01    In General. This Article 10 is intended to comply with final regulations promulgated under Code Section 409A. If and to the
extent that an amount which is payable with respect to any Award made pursuant to the terms of this Plan is determined to be deferred
compensation within the meaning of Code Section 409A, notwithstanding any contrary provision of this Plan or any Award or in any instrument
pursuant to which an Award is granted under the Plan (an “Award Instrument”), payment of such deferred compensation shall only be made in
a manner which complies with the requirements of Code Section 409A and the regulations promulgated thereunder.



10.02    409A Excluded Stock Rights. All Non-Qualified Stock Options and Rights awarded under the Plan are intended not to provide
for the deferral of compensation, in accordance with Treas. Reg. §1.409A-1(b)(5)(i)(A) and (B) (said Awards are hereinafter referred to as
“409A Excluded Stock Rights”), except where an Award Instrument states explicitly that the Award is intended to provide for a deferral of
compensation (such Award is hereinafter referred to as a “409A Non-Excluded Stock Right”). Accordingly, the Plan shall be construed, and may
be amended, in such manner as will ensure that 409A Excluded Stock Rights remain excluded from the application of Code Section 409A.
Without limiting the generality of the foregoing:

a.  no 409A Excluded Stock Right shall be awarded with an exercise price that is less than the Fair Market
Value of the Common Stock on the Date of Grant where Fair Market Value is determined in a manner permitted under Treas. Reg.
§1.409A-1(b)(5)(iv);

b.  no 409A Excluded Stock Right shall be modified, extended or exchanged for a new Award if such
modification, extension or exchange would cause the 409A Excluded Stock Right to become (or be replaced by) a 409A Non-Excluded
Stock Right or other Award that is subject to Code Section 409A;

c.  a 409A Excluded Stock Right shall expire no later than its original expiration date and, if a Excluded Stock Right
would expire after its original expiration date, because the Participant has died or otherwise become unable to exercise the Stock Right due to
a mental or physical disability, the Stock Right shall be deemed exercised by the owner thereof on the day preceding its original expiration date
if the then Fair Market Value of the Common Stock exceeds the exercise price;

d.  any extension of a 409A Excluded Stock Right, whether pursuant to a provision of the Plan or an exercise of
Committee discretion, shall not extend the term of the Award beyond the earlier of (i) the original expiration date stated in the Award
Instrument, or (ii) the tenth anniversary of the Award;

e. no 409A Excluded Stock Right shall permit the deferral of compensation beyond the date of exercise;

f.  no dividends shall be paid or credited on a 409A Excluded Stock Right that would have the effect of reducing
the exercise price of the 409A Excluded Stock Right below Fair Market Value of the Common Stock on the Date of Grant in violation of
Code Section 409A and the Treas. Reg. §1.409A-1(b)(5)(i)(E); and

g.  any Common Stock, cash or other consideration to be transferred to the Participant in connection with the
exercise of the 409A Excluded Stock Right shall be transferred as soon as practicable and in all events within 30 days following the
exercise date and the Participant shall have no right to determine the calendar year in which such transfer occurs.

10.03    409A Non-Excluded Stock Rights. If an Award Instrument states explicitly that the Non-Qualified Stock Option or the Right
granted thereunder is intended to provide for a deferral of compensation in accordance with Treas. Reg. §1.409A-1(b)(5)(i)(C) (such Award is
hereinafter referred to as “409A Non-Excluded Stock Right”), the Award Instrument shall be deemed to incorporate the terms and conditions
necessary to avoid inclusion of the Award in the Participant’s gross income pursuant to Section 409A(a)(1) of the Code and the Plan and Award
Instrument shall be interpreted in accordance with Section 409A of the Code and the regulations and other interpretive guidance issued
thereunder so as to avoid the inclusion of the Award in gross income pursuant to Section 409A(a)(1) of the Code. Without limiting the generality
of the foregoing:

(a)    the Award Instrument shall specify that the 409A Non-Excluded Stock Right will expire on the last day of the calendar
year in which the 409A Non-Excluded Stock Right becomes exercisable, and that any Common Stock, cash or other consideration to be
transferred to the Participant in connection with the exercise of the 409A Non-Excluded Stock Right shall be transferred to the Participant on or
before March 15 of the calendar year following the calendar year in which the 409A Non-Excluded Stock Right becomes exercisable;

(b)    the date on which the 409A Non-Excluded Stock Right becomes exercisable may not be accelerated except as may be
permitted under Treas. Reg. §1.409A-3(j); and



(c)    in the case of a 409A Non-Excluded Stock Right that becomes exercisable as a result of the separation from service of a
Participant who is a “specified employee” within the meaning of Treas. Reg. §1.409A-1(i) as applied by the Company, no Common Stock, cash
or other consideration shall be transferred to the Participant in connection with the exercise of the 409A Non-Excluded Stock Right until the day
following the 6-month anniversary of the Participant’s separation from service.

10.04    409A Excluded Current Property Transfers. Restricted Shares and Performance Shares (“Current Property Transfers”)
awarded under the Plan are intended not to provide for the deferral of compensation, in accordance with Treas. Reg. §1.409A-1(b)(6) (said
Awards are hereinafter referred to as “409A Excluded Current Property Transfers”), unless the Award Instrument states explicitly that the Award
is intended to provide for a deferral of compensation (such an Award is hereinafter referred to as “409A Non-excluded Current Property
Transfer”). Accordingly, the Plan shall be construed, and may be amended, to ensure that 409A Excluded Current Property Transfers remain
excluded from the application of Code Section 409A. Without limiting the generality of the foregoing, no Award Instrument shall provide for or
permit the deferral of compensation resulting from a 409A Excluded Current Property Transfer beyond the date on which the 409A Excluded
Current Property Transfer would otherwise become includable in gross income in accordance with the rules of Code Section 83 (or would have
become includable but for the exercise of an election under Code Section 83(b)).

10.05    409A Non-Excluded Current Property Transfers. If, under the terms of an Award Instrument, a Current Property Transfer would
be deemed to be a deferral of compensation under Section 409A of the Code (such Award is hereinafter referred to as “409A Non-Excluded
Current Property Transfer”), the Award Instrument shall be deemed to incorporate the terms and conditions necessary to avoid inclusion of the
Award in the Participant’s gross income pursuant to Section 409A(a)(1) of the Code and the Plan and Award Instrument shall be interpreted in
accordance with Section 409A of the Code and the regulations and other interpretive guidance issued thereunder so as to avoid the inclusion
of the Award in gross income pursuant to Section 409A(a)(1) of the Code. Without limiting the generality of the foregoing:

(a)    the Award Instrument shall specify one or more dates or events permitted under Code Section 409A(a)(2)(A) at which
time the Award will be settled in cash or vested property;

(b)    the Award Instrument shall specify the manner in which the Award will be paid (e.g., lump sum or installments) and the
dates on or periods within which payment will occur;

(c)    the date of settlement of the Award shall not be accelerated except as otherwise permitted under Treas. Reg. §1.409A-
3(j); and

(d)    in the case of a 409A Non-excluded Current Property Transfer that becomes payable as a result of the separation from
service of a Participant who is a “specified employee” within the meaning of Treas. Reg. §1.409A-1(i) as applied by the Company, no cash or
property shall be paid to the Participant in connection with the settlement of the Award until the day following the 6-month anniversary of the
Participant’s separation from service.

10.06    409A Excluded Future Property Transfers. Any Awards permitted under the Plan other than those referred to in Sections 10.02,
10.03, 10.04 and 10.05 including, but not limited to, Restricted Units and Performance Units (“Future Property Transfers”), are intended not to
provide for the deferral of compensation, in accordance with the short-term deferral rule set forth in Treas. Reg. §1.409A-1(b)(4) (said Awards
are hereinafter referred to as “409A Excluded Future Property Transfers”) unless the terms of the Award Instrument, the Future Property
Transfer would be deemed to result in a deferral of compensation under Section 409A of the Code (such an Award is hereinafter referred to as
a “409A Non-excluded Future Property Transfer”). Accordingly, the Plan shall be construed, and may be amended, to ensure that 409A
Excluded Future Property Transfers remain excluded from the application of Code Section 409A. Without limiting the generality of the
foregoing, the Award Instrument shall provide (or shall be construed to provide) that a 409A Excluded Future Property Transfer must be settled
in cash or vested property on or before March 15 of the calendar year following the calendar year in which the 409A Excluded Future Property
Transfer ceased to be subject to a substantial risk of forfeiture within the meaning of Treas. Reg. §1.409A-1(b)(4).

10.07    409A Non-excluded Future Property Transfers. If, under the terms of an Award Instrument, a Future Property Transfer would
be deemed to result in a deferral of compensation in accordance with Treas. Reg. §1.409A-1(b)(4) (“409A Non-excluded Future Property
Transfer”), the Award Instrument shall be deemed to incorporate the terms and conditions necessary to avoid inclusion of the Award in the
Participant’s gross income pursuant to Section 409A(a)(1) of the Code and the Plan and Award Instrument shall be interpreted in accordance
with Section 409A of the Code



and the regulations and other interpretive guidance issued thereunder so as to avoid the inclusion of the Award in gross income pursuant to
Section 409A(a)(1) of the Code. Without limiting the generality of the foregoing:

(a)    the Award Instrument shall specify one or more dates or events permitted under Code Section 409A(a)(2)(A) at which
time the Award will be settled in cash or vested property;

(b)    the Award Instrument shall specify the manner in which the Award will be paid (e.g., lump sum or installments) and the
dates on or periods within which payment will occur;

(c)    the date of settlement of the Award shall not be accelerated except as otherwise permitted under Treas. Reg. §1.409A-
3(j); and

(d)    in the case of a 409A Non-excluded Future Property Transfer that becomes payable as a result of the separation from
service of a Participant who is a “specified employee” within the meaning of Treas. Reg. §1.409A-1(i) as applied by the Company, no cash or
property shall be paid to the Participant in connection with the settlement of the Award until the day following the 6-month anniversary of the
Participant’s separation from service.

10.08    Authority To Amend Plan And/Or Award Instrument. Notwithstanding any provision of the Plan to the contrary, in the event that
the Committee determines that any Award may be subject to Section 409A of the Code and related Department of Treasury guidance
(including such Department of Treasury guidance as may be issued after the date of this Plan amendment), the Committee may adopt such
amendments to the Plan and/or the applicable Award Instrument as the Committee determines are necessary or appropriate to (1) exempt the
Award from Section 409A of the Code and/or preserve the intended tax treatment of the benefits provided with respect to the Award, or
(2) comply with the requirements of Section 409A of the Code and related Department of Treasury guidance.

10.09    Protection of the Committee and Others. Notwithstanding the foregoing provisions of this Article 10, neither the Company, nor
any officer, employee, director or agent of the Company or any affiliate of the Company, nor any member of the Committee, shall have any
liability to any Participant on account of an Award hereunder being taxable under Code Section 409A regardless of whether such person could
have taken action to prevent such result and failed to do so. To the extent permitted by law, the Company shall indemnify and defend any
officer, employee, director or agent of the Company or of any affiliate of the Company, and any member of the Committee, from any claim
based on an Award becoming taxable under Code Section 409A resulting from such person’s action taken, or action failed to be taken, in
connection with the Plan or any Award Instrument.

ARTICLE 11
ADMINISTRATION

11.01    Administration of the Plan. (a)Except as otherwise specifically provided in the Plan, the Plan shall be administered: (i) by the
Compensation Committee with respect to all matters pertaining to Awards that may be made or granted or that have been made or granted: (A)
to members of the Board of Directors; (B) to any Eligible Person who is not an Employee; and (C) except as provided in Section 11.01(a)(ii)
below, to any Eligible Person who is an Employee; and (ii) by the Compensation Administration Committee with respect to those specific
matters pertaining to Awards to Employees who are not Executive Officers that are within the scope of the authority granted to the
Compensation Administration Committee under Section 11.04 below or delegated by the Compensation Committee to the Compensation
Administration Committee pursuant to Section 11.05 below.

(b)    No Covered Individual shall be liable for any action or determination made in good faith with respect to the Plan or any
Award granted under the Plan. The Company shall, to the maximum extent permitted by applicable law and the Certificate of Incorporation and
By-laws of the Company, indemnify and hold each Covered Individual harmless from and against any loss, cost or expense (including
reasonable attorney fees) or liability (including any amount paid in settlement of a claim with the approval of the Company) arising out of any
act or omission to act in connection with the Plan or any Award granted pursuant to the Plan. Such indemnification shall be in addition to any
rights of indemnification such individuals may have under applicable law or under the Certificate of Incorporation and By-laws of the Company.

11.02    The Committee’s Power and Authority. In addition to the responsibilities and powers assigned to the Committee elsewhere in
the Plan, the Committee shall have the authority, in its discretion, to establish, from time to time, guidelines or regulations for the administration
of the Plan, to interpret the Plan, and to make all determinations



it considers necessary or advisable for the administration of the Plan. All decisions, actions or interpretations of the Committee under the Plan
shall be final, conclusive and binding upon all parties.

The Committee may designate Employees of the Company and professional advisors to assist the Committee in its administration of
the Plan and may grant authority to Employees of the Company to execute agreements or other documents on behalf of the Committee in
connection with the administration of the Plan. The Committee may employ such legal counsel, consultants and agents as it may deem
desirable for the administration of the Plan and may rely upon any advice and any computation received from any such counsel, consultant or
agent. The Company shall pay all expenses and costs incurred by the Committee for the engagement of any such counsel, consultant or agent.

11.03    Modification of Awards. (a) To the extent not inconsistent with the terms of the Plan or any provision of applicable law
(including, but limited to Code Section 409A), the Committee, in its discretion, may waive or modify any of the terms and conditions set forth in
the instrument evidencing the grant of any Award made to a Participant hereunder; provided that, in no event shall the Committee waive or
modify the terms and conditions of any Award in a manner which would accelerate the time at which an Eligible Person’s rights under an Award
become non-forfeitable or in a manner which would accelerate the time which is otherwise provided for under the terms of any Award, at which
an Eligible Person would be entitled to receive any payment of cash or Shares as contemplated by the Award.

(b)    Notwithstanding the foregoing, no waiver or amendment may be authorized or directed by the Committee pursuant to this
Section 11.03 without the consent of the Participant if it would adversely affect, to any material extent, any of the rights or obligations of the
Participant with respect to such Award. In addition, no such waiver or amendment may be authorized or directed by the Committee pursuant to
this Section 11.03 with respect to any Option, Restricted Shares or Restricted Units, Performance Shares or Performance Units or Rights
awarded to any Covered Executive, if such waiver or amendment would cause the delivery of Shares or the payment of any cash amounts that
are made with respect to such Award to fail to be deductible for federal income tax purposes pursuant to the applicable provisions of Section
162(m) of the Code and the regulations issued thereunder.

11.04    Power and Authority of the Compensation Administration Committee. With respect to such number of Shares as the
Compensation Committee may in its discretion determine to be available from time to time for the grant of Awards in any form to Employees
who are not Executive Officers, the Compensation Administration Committee shall have the authority: (a) to determine which of such
Employees shall receive Awards in each form; (b) to determine the time or times when Awards in such form shall be made to such Eligible
Employees; (c) to determine the number of Shares that will be subject to any Option, or the number of Restricted Shares, Restricted Units,
Performance Shares, Performance Units or Rights, to be included in any Award to any such Employee; (d) with respect to any Award of
Performance Shares or Performance Units made to any such Employees, to make all determinations which the Committee is authorized to
make with respect to such Award under the provisions of Section 6.02, Section 6.07 and Section 6.09(a); and (e) with respect to any Awards
made to any such Employees pursuant to the Compensation Administration Committee’s exercise of the authority granted to it under this
Section 11.04, to exercise all of the authority and powers granted to the Committee under Section 11.02 above and under the second
paragraph of Section 11.05 below, but only to the extent that any such exercise by the Compensation Administration Committee is not
inconsistent with any action taken by the Compensation Committee, or with any determination, decision or interpretation of the Plan made by
the Compensation Committee, under Section 11.02 above or any delegation made by the Compensation Committee under the second
paragraph of Section 11.05 below.

Except for the matters specified in the foregoing paragraph and any additional matters pertaining to Awards to Employees who are not
Executive Officers with respect to which authority has been granted to the Compensation Administration Committee pursuant to this Section
11.04, the Compensation Administration Committee shall not have any of the authority or powers otherwise granted to the Compensation
Committee under any other provisions of the Plan.

The Compensation Committee in its discretion may at any time, by resolution duly adopted by it and without any amendment of the
Plan, revoke or modify in any manner or respect the authority and powers granted to the Compensation Administration Committee under this
Section 11.04.

11.05    Delegation. In addition to the authority and powers granted to the Compensation Administration Committee under Section
11.04 above, the Compensation Committee in its discretion may, by resolution duly adopted by it, delegate to the Compensation Administration
Committee authority with respect to such other matters pertaining to Awards to Employees who are not Executive Officers as the
Compensation Committee may specify in such resolution.



Any authority so delegated to the Compensation Administration Committee may be revoked or modified by the Compensation Committee, in
whole or in part, at any time.

The Committee may delegate any ministerial or non-discretionary function pertaining to the administration of the Plan to any one or
more officers or other employees of the Company or any of its Affiliates.

11.06    Non-U.S. Participants. In order to comply with any applicable provisions of local law and regulations in any foreign country in
which the Company or any of its Affiliates operates, the Committee may in its sole discretion: (a) modify the terms and conditions of Awards
granted under the Plan to Eligible Persons located in such foreign country; (b) establish subplans with such modifications to the terms of the
Plan as it determines to be necessary or appropriate under the circumstances applicable in such foreign country; or (c) take any other action
that it deems necessary or appropriate in order to comply with, or obtain any exemptions from the applicability of, the local laws and regulations
in such foreign country.

11.07    Designation and Change of Beneficiary. Each Participant shall file with the Committee, or with such Employee of the Company
who has been designated by the Committee to receive same, a written designation of one or more persons as the Beneficiary who shall be
entitled to receive any Shares or cash amount payable with respect to any Award upon or after the Participant’s death. A Participant may, from
time to time, revoke or change his or her Beneficiary designation without the consent of any previously designated Beneficiary by filing a new
designation with the Committee or its designee. The last such designation received by the Committee or its designee shall be controlling;
provided, how-ever, that no desig-nation, or change or revo-cation thereof, shall be effective unless received by the Committee prior to the
Participant’s death, and in no event shall it be effective as of a date prior to such receipt. If at the date of a Participant’s death, there is no
designation of a Beneficiary in effect for the Participant pursuant to the provisions of this Section 11.07, or if no Beneficiary designated by the
Participant in accordance with the provisions hereof survives to receive any Shares or cash amount pay-able under the Plan with respect to the
Participant after his or death, the Participant’s estate shall be treated as the Participant’s Beneficiary for purposes of the Plan.

11.08    Taxes. Notwithstanding any other provision of the Plan, the Company and each of its Affiliates may make such provisions and
take such steps as it may deem necessary or appropriate for the withholding of all federal, state and local taxes required by law to be withheld
with respect to the exercise of any Option or with respect any payments to be made in respect of any other form of Award granted to a
Participant under the Plan, including but not limited to: (a) deducting the amount of taxes so required to be withheld from any other
compensation or other amounts then or thereafter payable to the Participant, and/or (b) withholding delivery of any Shares or payment of any
cash amount otherwise required to be delivered or paid to the Participant with respect to the exercise of such Option, or with respect to such
other form of Award, until the amount of taxes so required to be withheld has been paid in full to the Company or any of its Affiliated
Companies. With the approval of the Compensation Committee and subject to such terms and conditions as it may require, such amount may
be paid in Shares previously owned by the Participant, or by the surrender of a portion of the Shares that otherwise would be delivered or paid
to such Participant with respect to his or her Award, or by a combination of payments in cash and Shares.

11.09    Amendment or Termination. The Board of Directors may, with prospective or retroactive effect, amend, suspend or terminate
the Plan or any portion thereof at any time; provided, however, that: (a) no amendment, suspension or termination of the Plan shall, without the
Participant’s written consent, adversely affect the rights of any Participant with respect to any Awards previously granted to the Participant; and
(b) no amendment which constitutes a “material revision” of the Plan, as the term material revision is defined in the applicable NASDAQ rules,
shall be effective unless approved by the stockholders of the Company in the manner required by such rules and by applicable law.

11.10    Participant Rights Unsecured. A Participant shall have the status of a general unsecured creditor of the Company with respect
to his or her right to receive any cash payment provided for by the instrument containing the terms of any Award made pursuant to the Plan.
The Plan and the instrument containing the terms of any Award providing for the payment of cash shall constitute a mere promise by the
Company to make payments in the future of the benefits provided for therein. It is intended that the arrangements reflected in the Plan be
treated as unfunded for tax purposes, as well as for purposes of any applicable provisions of Title I of ERISA.

11.11    Terms of Employment Not Affected. Neither the Plan nor any Award granted to a Participant hereunder or any other action
taken in connection with the Plan shall be construed as giving any Participant any right to be retained in the employment of the Company or
any of its Affiliates. In addition, the Plan, any Award granted to a Participant hereunder and any other action taken by the Committee pursuant
to the Plan shall not be deemed or construed to interfere with the right of the Company or any of its Affiliates to terminate a Participant’s
employment or



service at any time subject, however, to the Participant’s rights under any employment contract in effect between the Participant and the
Company or any of its Affiliates.

No Award made to a Participant under the Plan, and no payment made with respect to such Award, shall be considered as
compensation or wages payable to the Participant for purposes of determining the amount of contributions or benefits the Participant may be
entitled to receive under any employee benefit plan of the Company or any of its Affiliates, except as specifically provided in such plan or as
otherwise determined by the Board of Directors.

11.12    Successors. The obligations of the Company under the Plan shall be binding upon any successor Company or organization
resulting from the merger, consolidation or other reorganization of the Company, or upon any successor Company or organization succeeding
to substantially all of the assets and business of the Company. The Company agrees that it will make appropriate provision for the preservation
of Participants’ rights under the Plan in any agreement or plan which it may enter into or adopt to effect any such merger, consolidation,
reorganization or transfer of assets.

11.13    Binding Effect. The provisions of the Plan and the terms and conditions contained in the instrument evidencing any Award
made to a Participant hereunder shall be binding upon the Participant, his or her successors and permitted transferees.

11.14    Governing Law. The Plan shall be governed by and construed in accordance with the laws of the State of New York without
reference to its conflicts of law principles.

11.15    Effective Date. This Plan was approved by the Board of Directors on March 22, 2018 and, subject to approval by the
stockholders of the Company at the annual meeting of the Company’s stockholders to be held May 4, 2018 and, upon execution by an
authorized officer of the Company, shall be effective as of May 4, 2018. In the event that the terms of this Plan are not approved by the
stockholders of the Company, this Plan shall not become effective and any Awards issued hereunder prior to May 4, 2018 shall be
automatically canceled and of no force or effect.

IN WITNESS WHEREOF, Gibraltar Industries, Inc. has caused this Plan to be executed as of the 4th day of May, 2018.

 
GIBRALTAR INDUSTRIES, INC.
  

  

 By: /s/ Jeffrey J. Watorek
  Jeffrey J. Watorek
  Vice President, Treasurer and Secretary



Gibraltar Announces First-Quarter 2018 Financial Results
Reports Revenues of $215 million, and GAAP and adjusted EPS of $0.26

Revenues up 4% YOY; GAAP EPS up 117% YOY; Adjusted EPS up 30% YOY

Maintains Guidance for Full-Year 2018

Buffalo, New York, May 4, 2018 - Gibraltar Industries, Inc. (Nasdaq: ROCK), a leading manufacturer and distributor of building products for
the residential, industrial, infrastructure, and renewable energy and conservation markets, today reported its financial results for the three-month
period ended March 31, 2018. All financial metrics in this release reflect only the Company’s continuing operations unless otherwise noted.

First-quarter Consolidated Results

Gibraltar reported the following consolidated results:

 Three Months Ended March 31,
Dollars in millions, except EPS GAAP  Adjusted
 2018 2017 % Change  2018 2017 % Change
Net Sales $215.3 $206.6 4.2%  $215.3 $206.6 4.2%
Net Income $8.4 $4.0         110.0%  $8.3 $6.5 27.7%
Diluted EPS $0.26 $0.12 116.7%  $0.26 $0.20 30.0%

The Company reported first-quarter 2018 net sales of $215.3 million in line with its expectations as noted in its fourth-quarter earnings release.
The 4 percent year-over-year increase was driven by higher sales in both the Renewable Energy & Conservation, and Industrial &
Infrastructure segments.

GAAP and adjusted earnings met the higher end of the Company’s guidance due to improving performance in the Industrial and Infrastructure
business, the success of the 80/20 simplification initiatives, and lower corporate costs related to compensation plans. The adjusted amounts for
the first quarter of 2018 and 2017 remove special items from both periods, as described in the appended reconciliation of adjusted financial
measures.

Management Comments

“We began the year with a strong quarter, achieving revenues and earnings in line with our guidance,” said President and CEO Frank Heard.
“Revenues benefited from solid domestic demand in the Renewable Energy & Conservation and Industrial & Infrastructure businesses and
from sales of new innovative products across our segments. On the bottom line, 80/20 simplification initiatives and lower corporate expenses
resulted in a 117% year-over-year increase in GAAP EPS and a 30% increase in adjusted EPS.

“During the quarter we continued to successfully execute our four-pillar strategy, particularly in the areas of operational excellence and
innovation,” added Heard. “We advanced key projects in in-lining and market rate of demand replenishment to improve our operations, and
invested in the development of innovative products across our businesses.”



First-quarter Segment Results

Residential Products

For the first quarter, the Residential Products segment reported:

 Three Months Ended March 31,
Dollars in millions GAAP  Adjusted
 2018 2017 % Change  2018 2017 % Change
Net Sales $103.9 $104.5 (0.6)%  $103.9 $104.5 (0.6)%
Operating Margin 12.7% 15.0% (230) bps  12.6% 15.1% (250) bps

First-quarter 2018 revenues in Gibraltar’s Residential Products segment reflected slower demand for roofing-related building products due to
weather, substantially offset by higher sales in rain management and Express Locker solutions.

Product mix and raw material costs net of pricing actions accounted for the decrease in adjusted operating income and margins. The adjusted
operating margin for the first quarter of 2018 and 2017 removes the special charges for restructuring initiatives under the 80/20 program from
both periods.

Industrial & Infrastructure Products

For the first quarter, the Industrial & Infrastructure Products segment reported:

 Three Months Ended March 31,
Dollars in millions GAAP  Adjusted
 2018 2017 % Change  2018 2017 % Change
Net Sales $54.4 $50.3 8.2%  $54.4 $50.3 8.2%
Operating Margin 4.8% (0.1)% 490 bps  3.9% 3.4% 50 bps

First-quarter 2018 revenues in Gibraltar’s Industrial & Infrastructure Products segment were up 8 percent versus 2017, driven primarily by
demand for industrial products and contributions from the new perimeter security solutions. Backlog for both the infrastructure and industrial
businesses was up versus prior-year levels. The Company continues to expect new products in the industrial business to contribute to top and
bottom line growth during 2018.

GAAP and adjusted operating margin improvement for the segment reflects higher demand for innovative products and operational efficiencies
resulting from the Company’s 80/20 initiatives. This segment’s adjusted operating margin for the first quarter of 2018 and 2017 removes the
special charges for restructuring initiatives under the 80/20 program and portfolio management activities.

Renewable Energy & Conservation

For the first quarter, the Renewable Energy & Conservation segment reported:

 Three Months Ended March 31,
Dollars in millions GAAP  Adjusted
 2018 2017 % Change  2018 2017 % Change
Net Sales $57.0 $51.8 10.0%  $57.0 $51.8 10.0%
Operating Margin 7.1% 6.4% 70 bps  7.7% 8.5% (80) bps

Renewable Energy & Conservation segment revenues were up 10 percent year over year due to solid demand in both Gibraltar’s domestic solar
and conservation markets.



The first-quarter 2018 GAAP and adjusted operating margin reflects the impact of product mix and to a lesser extent, a less favorable alignment
of material costs to customer selling prices. This segment’s adjusted operating margin for the first quarter of 2018 and 2017 removes the special
charges for restructuring initiatives, senior leadership transition costs and portfolio management activities.

Business Outlook

“We continue to be optimistic about the year ahead,” said Heard. “Our innovative products across all of our markets are gaining traction,
including our perimeter security solutions and solar tracker solution, and we are encouraged by the initial signs of a turnaround in the
infrastructure market. We also are encouraged by the progress our teams are making in recovering material cost increases. Our goals for 2018
are to drive sustainable organic growth through the acceleration of new product development initiatives, implement 80/20 simplification
projects, and seek value-added acquisitions in attractive end markets.”

Gibraltar is maintaining its guidance for revenues and earnings for the full year 2018. Gibraltar expects 2018 consolidated revenues to exceed
$1 billion, considering modest growth across the Company’s end markets and continued traction from innovative products. GAAP EPS for the
full year 2018 are expected to be in the range of $1.75 to $1.87, or $1.96 to $2.08 on an adjusted basis, compared with $1.95 and $1.71,
respectively, in 2017.

For the second quarter of 2018, the Company is expecting revenue in the range of $257 million to $267 million as a result of growth across all
end markets and continued traction from innovative products. GAAP EPS for the second quarter 2018 are expected to be between $0.48 and
$0.53, or $0.52 to $0.57 on an adjusted basis.

FY 2018 Guidance Reconciliation         
 Gibraltar Industries   

Dollars in millions, except EPS Operating  Income  Net  
Diluted

Earnings   

 Income  Margin  Taxes  Income  Per Share   

GAAP Measures $ 93-99    9.2-9.6 %   $ 22-23   $ 56-60   $ 1.75-1.87  
Restructuring Costs  10    1%   3    7    0.21   
                

Adjusted Measures $ 103-109    10.2-10.6%   $ 25-26   $ 63-67   $ 1.96-2.08  

First-quarter Conference Call Details
Gibraltar has scheduled a conference call today starting at 9:00 a.m. ET to review its results for the first quarter of 2018. Interested parties may
access the call by dialing (877) 407-5790 or (201) 689-8328. The presentation slides that will be discussed in the conference call are expected
to be available this morning, prior to the start of the call. The slides may be downloaded from the Gibraltar website: www.gibraltar1.com. A
webcast replay of the conference call and a copy of the transcript will be available on the website following the call.

About Gibraltar
Gibraltar Industries is a leading manufacturer and distributor of building products for the residential, industrial, infrastructure, and renewable
energy and conservation markets. With a four-pillar strategy focused on operational improvement, product innovation, portfolio management
and acquisitions, Gibraltar’s mission is to drive best-in-class performance. Gibraltar serves customers primarily throughout North America and
to a lesser extent Asia. Comprehensive information about Gibraltar can be found on its website at www.gibraltar1.com.



Safe Harbor Statement

Information contained in this news release, other than historical information, contains forward-looking statements and is subject to a number of
risk factors, uncertainties, and assumptions. Risk factors that could affect these statements include, but are not limited to, the following: the
availability of raw materials and the effects of changing raw material prices on the Company’s results of operations; energy prices and usage;
changing demand for the Company’s products and services; changes in the liquidity of the capital and credit markets; risks associated with the
integration and performance of acquisitions; and changes in interest and tax rates. In addition, such forward-looking statements could also be
affected by general industry and market conditions, as well as macroeconomic factors including government monetary and trade policies, such
as tariffs and expiration of tax credits along with currency fluctuations and general political conditions. Other risks and uncertainties that arise
from time to time and are described in Item 1A “Risk Factors” of the Company’s Annual Report on Form 10-K. The Company undertakes no
obligation to update any forward-looking statements, whether as a result of new information, future events or otherwise, except as may be
required by applicable law or regulation.

Adjusted Financial Measures
To supplement Gibraltar’s consolidated financial statements presented on a GAAP basis, Gibraltar also presented certain adjusted financial
measures in this news release. Adjusted financial measures exclude special charges consisting of restructuring costs primarily associated with
the 80/20 simplification initiative and portfolio management actions, acquisition-related items, and other reclassifications. These adjustments
are shown in the reconciliation of adjusted financial measures excluding special charges provided in the supplemental financial schedules that
accompany this news release. The Company believes that the presentation of results excluding special charges provides meaningful
supplemental data to investors, as well as management, that are indicative of the Company’s core operating results and facilitates comparison of
operating results across reporting periods as well as comparison with other companies. Special charges are excluded since they may not be
considered directly related to the Company’s ongoing business operations. These adjusted measures should not be viewed as a substitute for the
Company’s GAAP results, and may be different than adjusted measures used by other companies.

Next Earnings Announcement
Gibraltar expects to release its financial results for the three-month period ending June 30, 2018, on Thursday, July 26, 2018, and hold its
earnings conference call later that morning, starting at 9:00 a.m. ET.

Contact:

Timothy Murphy

Chief Financial Officer

(716) 826-6500 ext. 3277

tfmurphy@gibraltar1.com



GIBRALTAR INDUSTRIES, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS

(in thousands, except per share data)
(unaudited)

 
Three Months Ended 

 March 31,

 2018  2017

Net Sales $ 215,337  $ 206,605
Cost of sales 167,019  157,350

Gross profit 48,318  49,255
Selling, general, and administrative expense 34,475  39,576

Income from operations 13,843  9,679
Interest expense 3,269  3,576
Other (income) expense (585)  54

Income before taxes 11,159  6,049
Provision for income taxes 2,807  2,053
Net income $ 8,352  $ 3,996

Net earnings per share:    
Basic $ 0.26  $ 0.13
Diluted $ 0.26  $ 0.12

Weighted average shares outstanding:    
Basic 31,786  31,688
Diluted 32,444  32,254



GIBRALTAR INDUSTRIES, INC.
CONSOLIDATED BALANCE SHEETS

(in thousands, except per share data)

 
March 31, 

2018  
December 31, 

2017

 (unaudited)   
Assets    
Current assets:    

Cash and cash equivalents $ 200,741  $ 222,280
Accounts receivable, net 145,182  145,385
Inventories 90,236  86,372
Other current assets 6,712  8,727

Total current assets 442,871  462,764
Property, plant, and equipment, net 93,671  97,098
Goodwill 321,772  321,074
Acquired intangibles 104,059  105,768
Other assets 4,770  4,681

 $ 967,143  $ 991,385
Liabilities and Shareholders’ Equity    
Current liabilities:    

Accounts payable $ 80,691  $ 82,387
Accrued expenses 53,254  75,467
Billings in excess of cost 11,572  12,779
Current maturities of long-term debt 400  400

Total current liabilities 145,917  171,033
Long-term debt 209,817  209,621
Deferred income taxes 31,339  31,237
Other non-current liabilities 38,115  47,775
Shareholders’ equity:    

Preferred stock, $0.01 par value; authorized 10,000 shares; none outstanding —  —
Common stock, $0.01 par value; authorized 50,000 shares; 32,398 shares and 32,332 shares issued and
outstanding in 2018 and 2017 324  323
Additional paid-in capital 274,279  271,957
Retained earnings 283,538  274,562
Accumulated other comprehensive loss (4,579)  (4,366)
Cost of 639 and 615 common shares held in treasury in 2018 and 2017 (11,607)  (10,757)

Total shareholders’ equity 541,955  531,719

 $ 967,143  $ 991,385



GIBRALTAR INDUSTRIES, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands)
(unaudited)

 
Three Months Ended 

 March 31,

 2018  2017

Cash Flows from Operating Activities    
Net income $ 8,352  $ 3,996
Adjustments to reconcile net income to net cash (used in) provided by operating activities:    

Depreciation and amortization 5,189  5,480
Stock compensation expense 2,097  1,635
Net (gain) loss on sale of assets (7)  12
Exit activity recoveries, non-cash (727)  (917)
Other, net 360  240

Changes in operating assets and liabilities, excluding the effects of acquisitions:    
Accounts receivable 4,947  (4,462)
Inventories (8,907)  2,338
Other current assets and other assets 1,498  410
Accounts payable (1,694)  5,672
Accrued expenses and other non-current liabilities (33,314)  (12,061)

Net cash (used in) provided by operating activities (22,206)  2,343
Cash Flows from Investing Activities    
Cash paid for acquisitions, net of cash acquired —  (18,561)
Net proceeds from sale of property and equipment 2,823  9,233
Purchases of property, plant, and equipment (1,033)  (1,453)
Net cash provided by (used in) investing activities 1,790  (10,781)
Cash Flows from Financing Activities    
Purchase of treasury stock at market prices (850)  (922)
Net proceeds from issuance of common stock 226  11
Net cash used in financing activities (624)  (911)

Effect of exchange rate changes on cash (499)  73
Net decrease in cash and cash equivalents (21,539)  (9,276)
Cash and cash equivalents at beginning of year 222,280  170,177
Cash and cash equivalents at end of period $ 200,741  $ 160,901



GIBRALTAR INDUSTRIES, INC.
Reconciliation of Adjusted Financial Measures

(in thousands, except per share data)
(unaudited)

  
Three Months Ended 

 March 31, 2018

  

As
Reported
In GAAP

Statements  Restructuring Charges  
Senior Leadership
Transition Costs  Tax Reform  

Adjusted
Financial
Measures

Net Sales           
Residential Products  $ 103,948  $ —  $ —  $ —  $ 103,948
Industrial & Infrastructure Products  54,624  —  —  —  54,624

Less Inter-Segment Sales  (221)  —  —  —  (221)
  54,403  —  —  —  54,403

Renewable Energy & Conservation  56,986  —  —  —  56,986
Consolidated sales  215,337  — —  —  215,337

Income from operations           
Residential Products  13,238  (166)  —  —  13,072
Industrial & Infrastructure Products  2,602  (485)  —  —  2,117
Renewable Energy & Conservation  4,062  136  178  —  4,376

Segments income  19,902  (515)  178  —  19,565
Unallocated corporate expense  (6,059)  44  305  —  (5,710)

Consolidated income from operations  13,843  (471)  483  —  13,855

Interest expense  3,269  —  —  —  3,269
Other income  (585)  —  —  —  (585)
Income before income taxes  11,159  (471)  483  —  11,171
Provision for income taxes  2,807  (146)  130  68  2,859

Net income  $ 8,352  $ (325)  $ 353  $ (68)  $ 8,312

Net earnings per share - diluted  $ 0.26  $ (0.01)  $ 0.01  $ —  $ 0.26

Operating margin           
Residential Products  12.7%  (0.2)%  —%  —%  12.6%
Industrial & Infrastructure Products  4.8%  (0.9)%  —%  —%  3.9%
Renewable Energy & Conservation  7.1%  0.2 %  0.3%  —%  7.7%
Segments margin  9.2%  (0.2)%  0.1%  —%  9.1%
Consolidated  6.4%  (0.2)%  0.2%  —%  6.4%



GIBRALTAR INDUSTRIES, INC.
Reconciliation of Adjusted Financial Measures

(in thousands, except per share data)
(unaudited)

  
Three Months Ended 

 March 31, 2017

  
As Reported In

GAAP Statements  
Acquisition

Related Items  
Restructuring

Charges  

Senior
Leadership

Transition Costs  
Portfolio

Management  
Adjusted Financial

Measures

Net Sales             
Residential Products  $ 104,551  $ —  $ —  $ —  $ —  $ 104,551
Industrial & Infrastructure
Products  50,718  —  —  —  —  50,718

Less Inter-Segment Sales  (456)  —  —  —  —  (456)
  50,262  —  —  —  —  50,262

Renewable Energy &
Conservation  51,792  —  —  —  —  51,792

Consolidated sales  206,605  —  —  —  —  206,605
             
Income from operations             

Residential Products  15,641  —  164  —  —  15,805
Industrial & Infrastructure
Products  (37)  —  —  —  1,760  1,723
Renewable Energy &
Conservation  3,340  —  —  —  1,050  4,390

Segments income  18,944  —  164  —  2,810  21,918
Unallocated corporate
expense  (9,265)  102  28  347  —  (8,788)

Consolidated income from
operations  9,679  102  192  347  2,810  13,130
             

Interest expense  3,576  —  —  —  —  3,576
Other expense  54  —  —  —  —  54
Income before income taxes  6,049  102  192  347  2,810  9,500
Provision for income taxes  2,053  38  71  128  676  2,966

Net income  $ 3,996  $ 64  $ 121  $ 219  $ 2,134  $ 6,534

Net earnings per share - diluted  $ 0.12  $ —  $ —  $ 0.01  $ 0.07  $ 0.20

             
Operating margin             
Residential Products  15.0 %  —%  0.2%  —%  —%  15.1%
Industrial & Infrastructure

Products  (0.1)%  —%  —%  —%  3.5%  3.4%
Renewable Energy &

Conservation  6.4 %  —%  —%  —%  2.0%  8.5%
Segments margin  9.2 %  —%  0.1%  —%  1.4%  10.6%
Consolidated  4.7 %  —%  0.1%  0.2%  1.4%  6.4%


