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At a regular meeting of the Board of Directors of AK Steel Holding Corporation (the “Company”) held on October 16, 2008, 
the Board of Directors, acting upon the recommendation of its Nominating and Governance Committee, approved having the 
Company enter into an Indemnification Agreement with each of its directors and officers and also approved a standard form of 
agreement to be used for that purpose.   That standard form is attached hereto and filed herewith as Exhibit 10.1.  The 
Indemnification Agreement provides for indemnification, under the circumstances and to the extent provided for therein, for 
expenses, attorneys’ fees, judgments, and certain other amounts such director or officer may be required to pay with respect to 
claims asserted against him or her by reason of his or her position as a director or officer.  The Company plans to enter into the 
Indemnification Agreement in the form approved by the Board with each of its directors and officers, including all of its named 
executive officers, during the fourth quarter of 2008. 
 

 
At a regular meeting of the Company held on October 16, 2008, the Board of Directors, acting upon the recommendation of its 
Nominating and Governance Committee, amended and restated the AK Steel Holding Corporation Stock Incentive Plan (the 
“Plan”) for the purpose of including explicit provisions with respect to the award of restricted stock units to Directors, 
establishing the criteria to enable the grant and settlement of the restricted stock units, making certain other minor conforming 
changes, and incorporating prior amendments.  The Plan, as amended and restated as of October 16, 2008, is attached hereto 
and filed herewith as Exhibit 10.2. 

  

Item 1.01 Entry into a Material Definitive Agreement.
   

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

   

Item 9.01 Financial Statements and Exhibits.
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    10.1 Form of Indemnification Agreement approved by the Board of Directors on October 16, 2008
        
    10.2 AK Steel Holding Corporation Stock Incentive Plan (as amended and restated as of October 
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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.

Dated: October 22, 2008

  

  AK STEEL HOLDING CORPORATION
    
    
    
    
  By: /s/ David C. Horn
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    Secretary
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EXHIBIT 10.1

INDEMNIFICATION AGREEMENT

This Indemnification Agreement, dated and effective as of ___________________________, 2008, is made by and 
between (1) AK Steel Holding Corporation (“Holding”) and AK Steel Company (the “Corporation,” and collectively with 
Holding, the “Company”) and (2) [insert name] (the “Indemnitee”). 

I.           RECITALS 
  

A.           It is in the best interests of stockholders and the promotion of good corporate governance that corporations 
retain and attract the most capable persons available to serve as their directors and officers.  Corporations’ efforts to retain and 
attract such persons have been undermined by a substantial increase in corporate litigation that subjects directors and officers to 
great personal financial risks resulting from their service as directors and officers.  Such financial risks may bear no reasonable 
relationship to the compensation of such directors and officers and the defense and/or settlement of the litigation is often beyond 
the personal resources of directors and officers. 
  

B.           The Company carries liability insurance to provide financial protection to its directors and officers from the 
risks associated with such litigation, but the liability insurance coverage available to the Company may be inadequate in certain 
circumstances to cover all possible exposure for which a director or officer should be protected.  The Company believes that 
the interests of the Company and its stockholders would best be served by a combination of such insurance and the 
indemnification by the Company of the directors and officers of the Company.  It thus is now, and has always been, the express 
policy of the Company to indemnify and advance expenses to its directors and officers to provide them with the maximum 
protection permitted by law. 
  

C.           The Company’s Certificate of Incorporation, as amended and/or restated (the “Certificate”) provides for the 
Company to indemnify its directors and officers to the fullest extent permitted by law.  The Certificate expressly states that the 
indemnification provisions set forth in such Certificate are not exclusive, and contemplate that contracts may be entered into 
between the Company and its directors and officers with respect to indemnification; 
  

D.           The Delaware General Company Laws (the “DGCL”), under which the Company is organized, empowers the 
Company in Section 145 to indemnify its officers, directors, employees and agents and persons who serve, at the request of the 
Company, as the directors, officers, employees or agents of certain other entities, and expressly provides that the 
indemnification provided by Section 145 is not exclusive; 
  

E.           Section 102(b)(7) of the DGCL allows a corporation to include in its certificate of incorporation a provision 
limiting or eliminating the personal liability of a director for monetary damages in respect of claims by stockholders and 
corporations for breach of certain fiduciary duties, and the Company has so provided in its Certificate that each director shall be 
exculpated from such liability to the maximum extent permitted by law; 
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F.           The Board of Directors has determined that contractual indemnification as set forth in this Agreement is not 
only reasonable and prudent, but also promotes the best interests of the Company and its stockholders; 
  

G.           The Company desires and has requested Indemnitee to serve or continue to serve as a director or officer of 
the Company free from undue concern for unwarranted claims for damages arising out of or related to such services to the 
Company; and 
  

H.           Indemnitee is willing to serve, continue to serve, or to provide additional service for or on behalf of the 
Company on the condition that he or she is furnished the indemnity provided for in this Agreement. 
  
II.           TERMS OF AGREEMENT 

NOW, THEREFORE, in consideration of the mutual covenants and agreements set forth below, and other good and 
valuable consideration, the receipt and adequacy of which are hereby acknowledged, the parties agree as follows: 
  

A.           Indemnification Obligation. 
  

1.           To the fullest extent permitted by law, including the laws of the State of Delaware, the Company shall 
indemnify Indemnitee if Indemnitee was or is a party, or is threatened to be made a party, to any threatened, pending or 
completed claim, action, suit or proceeding, whether civil, criminal, administrative or investigative (hereinafter referred to 
collectively as “Indemnified Proceeding”), by reason of the fact that Indemnitee is, was or has agreed to serve in any of 
the capacities set forth below, or by reason of any action alleged to have been taken or not taken in any such 
capacity.  Such capacities (hereinafter referred to as “Indemnified Capacities”) are as follows: 

  
a.           a director, officer, employee or agent of Holding and/or the Corporation; or, 

  
b.           a director, officer, employee or agent  of a wholly-owned subsidiary of Holding and/or the 

Corporation; or, 
  

c.           so long as the Indemnitee is serving at the request of Holding and/or the Corporation, a 
director, officer, employee, agent or other similar capacity (which, for purposes of this Agreement, shall include 
a trustee, partner, manager or similar capacity) of any other corporation, partnership, joint venture, trust, 
employee benefit plan, or other enterprise in which Holding or the Corporation has an affiliation or interest; 

  
2.           To the fullest extent permitted by law, the indemnification provided by this Agreement shall be from 

and against all expenses, attorneys’ fees, costs, judgments, fines, penalties, amounts paid in settlement, and other 
liabilities which have been actually and reasonably incurred by Indemnitee or on Indemnitee’s behalf in connection with 
any Indemnified Proceeding, and any appeal therefrom (hereinafter referred to collectively as “Indemnified 
Expenses”).  For the purpose of avoidance of doubt, the foregoing indemnification obligation is intended to include, but 
not be limited to, claims 
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for monetary damages against Indemnitee in respect of an alleged breach of fiduciary duty to the fullest extent permitted 
under Section 102(b)(7) of the DGCL. 

  
  3.           The Company further shall indemnify Indemnitee against any Indemnified Expenses, regardless of the 

nature of the proceedings in which the Indemnified Expenses were incurred, if such Indemnified Expenses would have 
been covered under the directors and officers liability insurance policies secured by the Company to provide coverage 
to Indemnitee in effect on the effective date of this Agreement or any other such insurance polices which become 
effective on any subsequent date. 

  
4.            In the event of any payment by the Company under this Agreement, the Company shall be 

subrogated to the extent of such payment to all of the rights of recovery of Indemnitee with respect to any insurance 
policy.  The Indemnitee shall execute all papers required and take all action necessary to secure such rights, including 
execution of such documents as are necessary to enable the Company to bring suit to enforce such rights in 
accordance with the terms of such insurance policy. The Company shall pay or reimburse all expenses actually and 
reasonably incurred by Indemnitee in connection with such subrogation. 

  
B.           Limitation on Indemnification.  Notwithstanding any other provision in this Agreement to the contrary, the 

Company’s obligation to indemnify Indemnitee is limited as follow: 
  

1.           Indemnification under this Agreement shall only be provided if Indemnitee acted in good faith and in 
a manner Indemnitee reasonably believed to be in or not opposed to the best interests of the Company, and, with 
respect to any criminal action or proceeding, had no reasonable cause to believe Indemnitee’s conduct was unlawful. 

  
2.           Indemnification under this Agreement shall be made by the Company only upon a determination that 

indemnification of the Indemnitee is proper in the circumstances because the Indemnitee has met the qualifications 
required under Section II.A, above, and the applicable standard of conduct set forth in this Section II.B. 

  
3.           The Company shall not be obligated pursuant to this Agreement to indemnify Indemnitee: 

  
a.           with respect to what would otherwise be an Indemnified Expense under this Agreement if, and 

to the extent that, Indemnitee is entitled to and receives payment with respect to such Indemnified Expense 
under any insurance policy, contract, or other agreement; 

  
b.           with respect to an action, suit or proceeding initiated by Indemnitee, unless such action, suit or 

proceeding was authorized or consented to by the Board of Directors of the Company; provided, however, this 
Section II.B.3.b shall not apply to an action, suit or proceeding brought to establish or enforce a right to 
indemnification under this Agreement; 
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c.           for amounts paid in settlement of any Indemnified Proceeding without the Company ’s prior 
written consent, which consent shall not be unreasonably withheld; 

  
d.           for any payment or accounting of profits arising from the purchase or sale by Indemnitee of 

securities in violation of Section 16(b) of the Securities Exchange Act of 1934, as amended, or any similar 
successor statute; provided, however, that nothing in this subsection (d) is intended to or shall be interpreted to 
excuse the Company from indemnifying Indemnitee for attorneys’ fees and other reasonable expenses incurred 
in defending Indemnitee against any such claim under Section 16(b) if and to the extent the Company would 
otherwise have an obligation to do so under this Agreement; or 

  
e.           with respect to Indemnified Expenses incurred by the Indemnitee in connection with an action, 

suit or proceeding instituted by the Indemnitee to establish or enforce a right to indemnification under this 
Agreement if a court of competent jurisdiction determines that such action, suit or proceeding was not instituted 
in good faith or was frivolous. 

  
4.          In the case of any action or suit by the Company seeking to procure a judgment in its favor against 

Indemnitee by reason of the fact that Indemnitee is or was serving in an Indemnified Capacity, no indemnification shall 
be made with respect to any claim, issue or matter as to which Indemnitee shall have been adjudged to be liable to the 
Company pursuant to a final judgment not subject to further appeal unless, and only to the extent that, the Delaware 
Court of Chancery or the court in which such action or suit was brought shall determine upon application that, despite 
the adjudication of liability but in view of all the circumstances of the case, Indemnitee is fairly and reasonably entitled to 
indemnity with respect to such portion of the Indemnified Expenses which the Delaware Court of Chancery or such 
other court shall deem proper. 

  
C.           Successful Defense; Partial Indemnification. 
  
       1.           For purposes of  this Agreement, if any Indemnified Proceeding is dismissed or otherwise disposed of 
without (a) the disposition being adverse to Indemnitee, (b) an adjudication that Indemnitee was liable to the Company, 
(c) a plea of guilty by Indemnitee, (d) an adjudication that Indemnitee did not act in good faith and in a manner 
Indemnitee reasonably believed to be in or not opposed to the best interests of the Company, or (e) with respect to 
any criminal action or proceeding, an adjudication that Indemnitee had reasonable cause to believe Indemnitee ’s 
conduct was unlawful, Indemnitee shall be considered for the purposes of this Agreement to have been wholly 
successful with respect to such Indemnified Proceeding. The termination of an Indemnified Proceeding by judgment, 
order, settlement, conviction, or upon a plea of nolo contendere or its equivalent shall not, of itself, create a 
presumption that the person did not act in good faith and in a manner Indemnitee reasonably believed to be in or not 
opposed to the best interests of the Company, or with respect to any criminal action or 
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proceeding, an adjudication that Indemnitee had reasonable cause to believe Indemnitee’s conduct was unlawful. 
        

        2.       To the extent that an Indemnitee has been successful on the merits or otherwise in defense of any 
Indemnified Proceeding, or in defense of a claim, issue or matter in such Indemnified Proceeding, the Indemnitee shall be 
indemnified against Indemnified Expenses actually and reasonably incurred by Indemnitee in connection with such 
proceeding.  If Indemnitee is entitled under any provision of this Agreement to indemnification for some or a portion of 
the expenses actually and reasonably incurred by Indemnitee or on Indemnitee’s behalf in connection with any action, 
suit, proceeding or investigation, but not, however, for the total amount thereof, the Company shall nevertheless 
indemnify Indemnitee for the portion of such expenses to which Indemnitee is entitled. 

  
D.           Advance Payment of Expenses; Defense of Claim.

 
        1.      Indemnified Expenses shall be paid by the Company in advance of the final disposition of the 
Indemnified Proceeding in connection with which they were incurred within thirty days after receipt by the Company of 
(i) a statement or statements from Indemnitee requesting such advance or advances, with appropriate and reasonable 
documentation showing that such Indemnified Expenses have been incurred, and (ii) an undertaking by or on behalf of 
Indemnitee to repay such amount or amounts if and to the extent that it shall ultimately be determined that Indemnitee is 
not entitled to be indemnified by the Company as authorized by this Agreement.  Such undertaking shall be accepted 
without reference to the financial ability of Indemnitee to make such repayment.  Advances shall be unsecured and 
interest-free. 

  
2.       In the event the Company shall be obligated under this Agreement to indemnify Indemnitee with respect 

to Indemnified Expenses, and timely satisfies its obligation to do so, the Company shall be entitled to assume the defense 
of the Indemnified Proceeding in connection with which the Indemnified Expenses were incurred, with counsel 
reasonably acceptable to Indemnitee, upon the delivery to Indemnitee of written notice of its election to do so; 
provided, however, the Company shall not settle any Indemnified Proceeding in any manner that would impose any non-
indemnifiable fine or other obligation on Indemnitee without Indemnitee’s prior written consent, which consent shall not 
be unreasonably withheld.  After delivery of notice, approval of counsel by Indemnitee, and the retention of such 
counsel by the Company, the Company subsequently will not be liable to Indemnitee under this Agreement for any fees 
or expenses incurred by Indemnitee with respect to other counsel in the same Indemnified Proceeding; provided, 
however, that (1) Indemnitee shall have the right to employ Indemnitee’s own counsel in such Indemnified Proceeding at 
Indemnitee’s own expense, and (2) if a conflict of interest or position arises, or is reasonably likely to arise, with respect 
to any significant issue between the Company and Indemnitee in the conduct of any such defense, then Indemnitee shall 
have the right to employ Indemnitee’s own counsel in such Indemnified Proceeding at the Company’s expense. 
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      E.           Procedure for Indemnification; Enforcement of Indemnification Obligation. 
  

1.           To obtain indemnification under this Agreement, Indemnitee shall submit to the Company a written 
request for indemnification promptly following receipt by Indemnitee of notice of the commencement of any Indemnified 
Proceeding against Indemnitee.  Indemnitee immediately shall co-operate with the Company to provide, and to assist 
the Company to locate, such documentation and information as is reasonably available and necessary to determine 
whether and to what extent Indemnitee is entitled to indemnification.  The failure by Indemnity to timely notify the 
Company of the commencement of an Indemnified Proceeding will not relieve the Company from any obligation it 
otherwise would have to Indemnitee under this Agreement, except to the extent the Company is prejudiced in the 
defense of such Indemnified Proceeding as a result of such failure. 

  
2.           The Company’s shall determine and respond promptly, and in any event no later than sixty days 

following receipt of a request for indemnification under this Agreement, whether it will grant Indemnitee’s request.   Any 
such determination shall be made with respect to an Indemnitee who is a Director or Officer at the time of such 
determination: (a) by a majority vote of the directors who are not parties to the Indemnified Proceeding in question 
(“Disinterested Directors”), even though less than a quorum, (b) by a committee of Disinterested Directors designated 
by majority vote of Disinterested Directors, even though less than a quorum, (c) if there are no Disinterested Directors, 
or if the Disinterested Directors so direct, by independent legal counsel in a written opinion, (d) by the stockholders, or 
(e) by a court of competent jurisdiction. 

  
3.           The Indemnitee shall be presumed to be entitled to indemnification under this Agreement upon 

submission of a timely request for indemnification pursuant to this Section II.E., and the Company shall have the burden 
of proof in overcoming that presumption in reaching a determination contrary to that presumption.  Such presumption 
shall be used as a basis for a determination of entitlement to indemnification unless the Company overcomes such 
presumption by clear and convincing evidence. 

  
4.           The right to indemnification under this Agreement shall be enforceable by Indemnitee in any court of 

competent jurisdiction if the Company denies such request, in whole or in part, or fails to respond within such sixty-day 
period.  Neither the failure of the Company to have made a determination prior to the commencement of such action 
that indemnification of Indemnitee is proper in the circumstances, nor the fact that there has been an actual determination 
by the Company that indemnification of Indemnitee is not proper, shall be a defense to the action or create a 
presumption that Indemnitee is or is not entitled to indemnification.  The Indemnitee ’s expenses (including attorneys’ 
fees) incurred in connection with successfully establishing Indemnitee’s right to indemnification, in whole or in part, in any 
such proceeding or otherwise shall also be indemnified by the Company. 
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F.           Change in Control. 
  

1.           If a Change in Control (as defined below in this Section F) occurs and results in individuals who were 
directors prior to the circumstances giving rise to the Change in Control ceasing, for any reason ceasing to constitute a 
majority of the Board of Directors of the Company, the determination set forth above in Section E whether to provide 
indemnification shall be made by independent legal counsel and not by the then -Board of Directors.  Under such 
circumstances, the independent legal counsel shall be selected jointly by counsel for the Company and counsel for the 
Indemnitee (whether Indemnitee is a director or an officer) whose request for indemnification is to be determined.  If the 
parties’ counsel cannot agree upon the selection of independent legal counsel within fourteen calendar days of the 
request by Indemnitee for indemnification, the Indemnitee’s counsel may request that the presiding judge for the United 
States District Court for the Southern District of Ohio select such independent counsel and both the Company and 
Indemnitee agree to be bound by such selection.  The Company agrees to pay the reasonable fees of the independent 
legal counsel and fully indemnify such counsel against any and all expenses (including attorney ’s fees), claims, liabilities 
and damages arising out of or relating to this Agreement or the independent legal counsel’s engagement pursuant to this 
Agreement. 

  
2.           A “Change in Control” shall be deemed to have occurred if: 

  
(a)           any person (other than a trustee or other fiduciary holding securities under an employee 

benefit plan in which employees of the Company participate) becomes the Beneficial Owner, directly or 
indirectly, of securities of the Company representing forty percent (40%) or more of the combined voting power 
of the Company’s then outstanding voting securities; or 

  
(b)           during any period of two (2) consecutive years individuals who at the beginning of such 

period constitute the Board, including for this purpose any new Director of the Company (other than a Director 
designated by a person who has entered into an agreement with the Company to effect a transaction described 
in clauses (i) or (iii) of this Subsection (g)) whose election by the Board or nomination for election by the 
stockholders of the Company was approved by a vote of at least two-thirds (2/3) of the Directors then still in 
office who either were Directors at the beginning of the period or whose election or nomination for election was 
previously so approved, cease for any reason to constitute a majority of the Board; or 

  
(c)           the stockholders of the Company approve a merger or consolidation of the Company with 

any other corporation (other than a merger or consolidation which would result in the voting securities of the 
Company outstanding immediately prior thereto continuing to represent (either by remaining outstanding or by 
being converted into voting securities of the surviving entity) at least fifty percent (50%) of the combined voting 
power of the voting securities of the Company or such surviving entity outstanding immediately after such merger 
or consolidation) or the stockholders of the 
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Company approve a plan of complete liquidation of the Company or an agreement for the sale or disposition by 
the Company of all or substantially all of the Company’s assets. 

  
G.           Other Definitions. For purposes of this Agreement, the following definitions shall apply: 

  
1.           The term “action, suit or proceeding” shall be broadly and reasonably construed and shall include, 

without limitation, the investigation, preparation, prosecution, defense, settlement, arbitration and appeal of, and the 
giving of testimony in, any threatened, pending or completed claim, action, suit or proceeding, whether civil, criminal, 
administrative or investigative. 

  
2.           The term “expenses” shall be broadly and reasonably construed and shall include, without limitation, all 

direct and indirect costs of any type or nature whatsoever (including, without limitation, all attorneys ’ fees and related 
disbursements or expenses, court costs, filing fees, appeal bonds, and other out-of-pocket costs) in connection with 
either the investigation, defense or appeal of a Indemnified Proceeding or a proceeding to establish or enforce a right to 
indemnification under this Agreement, Section 145 of the General Company Law of the State of Delaware, or 
otherwise. 

  
3.           A person who acted in good faith and in a manner such person reasonably believed to be in the 

interest of the participants and beneficiaries of an employee benefit plan shall be deemed to have acted in a manner “in 
or not opposed to the best interests of the Company” as referred to in this Agreement. 

  
H.           Other Terms and Conditions. 

  
1.           Severability; Savings Clause.  The provisions of this Agreement are severable and the invalidity or 

unenforceability of any provision shall not affect the validity or enforceability of any other provision.  If any provision or 
provisions of this Agreement shall be invalidated on any ground by any court of competent jurisdiction, then the 
Company shall nevertheless indemnify Indemnitee as to Indemnified Expenses to the full extent permitted by any 
applicable portion of this Agreement that shall not have been invalidated and to the full extent permitted by applicable 
law. 

  
2.           Form and Delivery of Communications.  Any notice, request or other communication required or 

permitted to be given to the parties under this Agreement shall be in writing and either delivered in person or sent by 
certified or registered mail, return receipt requested, to the parties at the following addresses (or at such other addresses 
for a party as such party subsequently specifies by like notice): 

  

  

If to the Company: If to Indemnitee: 
AK Steel Corporation   

c/o General Counsel   

9227 Centre Pointe Drive   

West Chester, Ohio  45069   
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3.           Nonexclusivity.  The provisions for indemnification and advancement of expenses set forth in this 
Agreement shall not be deemed exclusive of any other rights which Indemnitee may have, including without limitation 
rights (a) under any provision of law, the Company’s Certificate of Incorporation or ByLaws, (b) in any court in which a 
proceeding is brought, (c) as a result of or pursuant to a vote of the Company’s stockholders or disinterested directors, 
or (d) in other agreements, and Indemnitee’s rights hereunder shall continue after Indemnitee has ceased acting as an 
agent of the Company and shall inure to the benefit of the heirs, executors and administrators of Indemnitee.  However, 
no amendment or alteration of the Company’s Certificate of Incorporation or ByLaws or any other agreement shall 
adversely affect the rights provided to Indemnitee under this Agreement. 

  
4.           Interpretation of Agreement.  It is understood that the parties intend this Agreement to be interpreted 

and enforced so as to provide indemnification to Indemnitee to the fullest extent now or hereafter permitted by law. 
  

5.           Entire Agreement.  This Agreement constitutes the entire agreement between the parties with respect 
to the matters covered hereby, and any other prior or contemporaneous oral or written understandings or agreements 
with respect to the matters covered hereby are expressly superceded by this Agreement. 

  
6.           Modification and Waiver.  No supplement, modification or amendment of this Agreement shall be 

binding unless executed in writing by both of the parties hereto.  No waiver of any of the provisions of this Agreement 
shall be deemed or shall constitute a waiver of any other provision (whether or not similar) nor shall such waiver 
constitute a continuing waiver. 

  
7.           Successor and Assigns.  All of the terms and provisions of this Agreement shall be binding upon, shall 

inure to the benefit of, and shall be enforceable by, the parties to this Agreement and their respective successors, 
assigns, heirs, executors, administrators and legal representatives. The Company shall require and cause any direct or 
indirect successor (whether by purchase, merger, consolidation or otherwise) to all or substantially all of the business or 
assets of the Company, by written agreement in form and substance reasonably satisfactory to Indemnitee, expressly to 
assume and agree to perform this Agreement in the same manner and to the same extent that the Company would be 
required to perform if no such succession had taken place. 

  
8.           Governing Law; Jurisdiction.  This Agreement shall be governed exclusively by and construed 

according to the laws of the State of Delaware, as applied to contracts between Delaware residents and as if entered 
into and to be performed entirely within Delaware.  If a court of competent jurisdiction shall make a final determination 
that the provisions of the law of any state other than Delaware govern indemnification by the Company of its officers and 
directors, then the indemnification provided under this Agreement shall in all instances be enforceable to the fullest extent 
permitted under such law, notwithstanding any provision of this Agreement to the contrary.  The parties to this 
Agreement consent to the jurisdiction of any federal or state court of competent jurisdiction in the states of Delaware 
and Ohio solely for the 
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purpose of any action brought to resolve a dispute arising under, or to enforce, this Agreement. 
  
9.           No Employment Rights. Nothing in this Agreement is intended to create in Indemnitee any right to 

employment or continued employment with Company. 
  

10.           Indemnification Obligation Survives Termination .  It is expressly understood and agreed by the 
parties that the obligation of the Company to indemnify Indemnitee survives the termination of Indemnitee ’s service to 
the Company as a director or officer with respect to acts or omissions of Indemnitee while a director or officer of the 
Company and with respect to claims, issues or matters arising from or in any way related to Indemnitee ’s service as a 
director or officer of the Company prior to such termination. 

  

IN WITNESS WHEREOF, this Agreement has been duly executed and delivered to be effective as of the date first 
above written. 
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AK STEEL HOLDING CORPORATION

  By     
  Name:   
  Title:   

  AK STEEL CORPORATION
 

  By     
  Name:   
  Title:   

  INDEMNITEE:
 

  By    
  Name:   



EXHIBIT 10.2

AK STEEL HOLDING CORPORATION

STOCK INCENTIVE PLAN
______________________________________________________
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AK STEEL HOLDING CORPORATION

STOCK INCENTIVE PLAN

(as amended and restated as of October 16, 2008)

Article 1.  Amendment and Restatement, Purpose, and Duration. 

1.1           Amendment and Restatement of the Plan.  AK Steel Holding Corporation, a Delaware corporation (the 
“Company”), previously established an incentive compensation plan known as the “AK Steel Holding Corporation Stock 
Incentive Plan” (the “Plan”).  The Plan is hereby amended and restated effective as of October 16, 2008, the date this 
amendment and restatement of the Plan was adopted by the Board of Directors of the Company.  The Plan permits the grant of 
Nonqualified Stock Options, awards of Restricted Stock, awards of Restricted Stock Units, and awards of Performance 
Shares. 

1.2           Purpose of the Plan.  The purpose of the Plan is to promote the success and enhance the value of the 
Company by linking the personal interests of directors, executive officers and key employees of the Company to those of the 
Company’s shareholders, and by providing these individuals with an incentive for outstanding performance.  The Plan is further 
intended to enhance the Company’s ability to motivate, attract, and retain the services of these individuals upon whose 
judgment, interest, and special effort the successful conduct of its operation is largely dependent. 

1.3           Duration of the Plan. The Plan shall remain in effect until all Shares subject to it shall have been purchased 
or acquired or are no longer available for Awards according to the Plan ’s provisions, subject to the right of the Board to 
terminate the Plan at any time pursuant to Article 11 herein.  In no event may an Award be granted under the Plan on or after 
December 31, 2014.  Termination of the Plan shall not affect the rights of any person under an outstanding Award Agreement 
unless otherwise specifically provided in such Award Agreement. 

Article 2.  Definitions.  Whenever used in the Plan, the following terms shall have the meanings set forth below and, when the 
meaning is intended, the initial letter of the word is capitalized: 

(a)           “Award” includes, without limitation, Option Awards, Restricted Stock Awards, Restricted Stock Unit 
Awards, or Performance Share Awards that are valued in whole or in part by reference to, or are otherwise based on, the 
Company’s stock, performance goals or other factors, each on a stand alone or combination basis, as described in or granted 
under this Plan. 

(b)           “Award Agreement” means the agreement or other writing that sets forth the terms and conditions of each 
Award, including any amendment or modification thereof.  A 

  

 
  

  



Participant is bound by the terms of an Award Agreement and this Plan by reason of accepting the benefits of the Award. 
(c)           “Beneficial Owner” shall have the meaning ascribed to such term in Rule l3d -3 of the General Rules and 

Regulations under the Exchange Act. 

(d)           “Beneficiary” means the person or persons named by a Participant to succeed to the Participant ’s rights 
under any then unexpired Award Agreements.  Each such designation shall: (i) revoke all prior designations by the same 
Participant; (ii) be in a form acceptable to the Committee; and (iii) be effective only when delivered to the Committee by the 
Participant in writing and during the Participant ’s lifetime.  No beneficiary shall be entitled to any notice of any change in a 
designation of beneficiary.  In the absence of any such designation, the Participant’s estate shall be the beneficiary. 

(e)           “Board” means the Board of Directors of the Company. 

(f)           “Cause” means:  (i) conviction of, or entering a plea of guilty or nolo contendere to, a misdemeanor involving 
moral turpitude or a felony; (ii) engagement in fraud, misappropriation or embezzlement with respect to the Company or any 
subsidiary or affiliate thereof; (iii) willful failure, gross negligence or gross misconduct in the performance of assigned duties for 
the Company or any subsidiary or affiliate thereof; and/or (iv) breach of a fiduciary duty to the Company or any subsidiary or 
affiliate thereof. 

(g)           “Change of Control” shall be deemed to have occurred if: 

(i)           any person (other than a trustee or other fiduciary holding securities under an employee benefit plan in 
which employees of the Company participate) becomes the Beneficial Owner, directly or indirectly, of securities of the 
Company representing forty percent (40%) or more of the combined voting power of the Company’s then outstanding 
voting securities; or 

(ii)           during any period of two (2) consecutive years individuals who at the beginning of such period 
constitute the Board, including for this purpose any new Director of the Company (other than a Director designated by a 
person who has entered into an agreement with the Company to effect a transaction described in clauses (i) or (iii) of 
this Subsection (g)) whose election by the Board or nomination for election by the shareholders of the Company was 
approved by a vote of at least two-thirds (2/3) of the Directors then still in office who either were Directors at the 
beginning of the period or whose election or nomination for election was previously so approved, cease for any reason 
to constitute a majority of the Board; or 

(iii)           the shareholders of the Company approve a merger or consolidation of the Company with any other 
corporation (other than a merger or consolidation which would result in the voting securities of the Company outstanding 
immediately prior thereto 

  

 
  

  



continuing to represent (either by remaining outstanding or by being converted into voting securities of the surviving 
entity) at least fifty percent (50%) of the combined voting power of the voting securities of the Company or such 
surviving entity outstanding immediately after such merger or consolidation) or the shareholders of the 
Company approve a plan of complete liquidation of the Company or an agreement for the sale or disposition by the 
Company of all or substantially all of the Company’s assets. 

(h)          “Code” means the Internal Revenue Code of 1986, as amended from time to time. 

(i)           “Committee” means the Compensation Committee of the Board, or such other committee designated by the 
Board to administer this Plan.  The Committee shall consist of not less than two members of the Board who shall be appointed 
from time to time by, and shall serve at the discretion of, the Board.  The Committee shall be comprised solely of Directors who 
are:  (i) “independent directors” as defined in the rules and regulations of the New York Stock Exchange; (ii) “non-employee 
directors” as defined in Rule 16b-3 promulgated under the Exchange Act; and (iii) “outside directors” within the meaning of 
Section 162(m) of the Code and related regulations.  The references herein to specific rules, regulations, and statutes shall 
include any successor provisions thereof. 

(j)           “Company” means AK Steel Holding Corporation, a Delaware corporation, or any successor thereto, as 
provided in Article 14 herein. 

(k)          “Covered Employee” means any Participant who is or may be a “covered employee” within the meaning of 
Section 162(m)(3) of the Code. 

(l)           “Director” means any individual who is a member of the Board and who is not an Employee. 

(m)          “Disability” means a physical or mental condition which, in the judgment of the Committee, renders a 
Director unable to serve or an Employee unable to perform the duties of his position with the Company or, in the case of an 
Employee, the duties of another available position with the Company for which the Employee is suited by education, 
background and training.  Any Employee found to be qualified for disability benefits under AK Steel Holding Corporation’s long 
term disability plan or by the Federal Social Security Administration will be considered to be disabled under this Plan, but 
qualification for such benefits shall not be required as evidence of disability hereunder. 

(n)           “Employee” means any common law employee of the Company or any subsidiary or affiliate thereof, 
including AK Steel Corporation.  A Director is not an Employee solely by reason of his position as a Director and, unless 
otherwise employed by the Company, shall not be considered to be an Employee under this Plan. 

(o)           “Exchange Act” means the Securities Exchange Act of 1934, as amended from time to time, or any 
successor act thereto. 

  

 
  

  



(p)           “Fair Market Value” shall mean: 

(i)           if the Shares are traded on an established United States national stock exchange or in the United 
States over-the-counter market with prices reported on the NASDAQ, the average of the highest and lowest sales 
prices for Shares on the relevant date (or, if there were no sales of Shares on such date, the weighted average of the 
mean between the highest and lowest sale prices for Shares on the nearest preceding trading day on which there were 
sales of Shares); and 

(ii)           if the Shares are not traded as described in clause (i), the fair market value of such Shares on the 
relevant date, as determined in good faith by the Board. 

(q)           “Insider” shall mean an Employee who is, on the relevant date, an executive officer or ten percent (10%) 
Beneficial Owner of the Company, as defined under Section 16 of the Exchange Act, or a Director. 

(r)           “Nonqualified Stock Option” or “Option” means an option to purchase Shares from the Company at a 
price established in an Option Award Agreement.  No incentive stock option within the meaning of Code Section 422 may be 
granted under this Plan. 

(s)           “Option Award” means, individually or collectively, a grant under this Plan of a Nonqualified Stock Option. 

(t)           “Option Award Agreement” means an agreement setting forth the terms and provisions applicable to an 
Option Award granted to a Participant under this Plan. 

(u)           “Option Price” means the price at which a Share may be purchased by a Participant under the terms of an 
Option Award Agreement. 

(v)           “Par Value” shall mean the designated par value of one Share. 

(w)          “Participant” means any Director or Employee who possesses an unexpired Award granted under the Plan. 

(x)           “Performance Share” means Shares (or units representing the right to receive Shares) granted to a 
Participant subject to attainment of certain performance criteria and objectives in accordance with the terms of the Plan. 

(y)           “Performance Share Award” means individually or collectively, a grant under this Plan of a Performance 
Share. 

(z)           “Performance Share Award Agreement” means an agreement setting forth the terms and provisions 
applicable to a Performance Share Award under this Plan. 

  

 
  

  



(aa)           “Plan” means the AK Steel Holding Corporation Stock Incentive Plan as set in this document, and if 
amended at any time, then as so amended. 

(bb)           “Restricted Stock” means Shares granted to a Participant subject to certain restrictions on the 
Participant’s right to sell, transfer, assign, pledge, encumber or otherwise alienate or hypothecate the Shares except in 
accordance with the terms of this Plan. 

 
(cc)           “Restricted Stock Award” means, individually or collectively, a grant under this Plan of Shares of 

Restricted Stock. 

(dd)           “Restricted Stock Award Agreement” means an agreement setting forth the terms and provisions 
applicable to a Restricted Stock Award under this Plan. 

(ee)            “Restricted Stock Unit” means an Award that represents the right to receive a Share, granted to a 
Director in accordance with the terms of the Plan. 

(ff)             “Restricted Stock Unit Award” means, individually or collectively, a grant under this Plan of Restricted 
Stock Units. 

(gg)            “Restricted Stock Unit Award Agreement” means an agreement setting forth the terms and provisions 
applicable to a Restricted Stock Unit Award under this Plan. 

(hh)             “Retirement” shall mean termination of employment with the Company or any affiliate of the Company 
with eligibility to immediately commence to receive a pension under the Company’s noncontributory defined benefit pension plan 
as in effect on the Employee’s termination date.  For a Participant who is not participating in such plan, Retirement shall mean 
any termination of employment with the Company which would have entitled such Participant to be eligible to immediately 
commence to receive a pension under the Company’s non-contributory defined benefit pension plan had the Participant been a 
participant. 

(ii)                “Shares” means the shares of voting common stock of the Company. 

Article 3.  Administration. 

3.1           The Committee.  The Plan shall be administered by the Committee.  The Committee may employ such legal 
or other counsel, consultants and agents as it may deem desirable for the administration of the Plan and may rely upon any 
opinion or computation received from any such counsel, consultant or agent.  Expenses incurred by the Committee in the 
engagement of such counsel, consultant or agent shall be paid by the Company.  No member or former member of the Board or 
the Committee shall be liable for any action or determination made in good faith with respect to the Plan or any Award granted 
hereunder. 

  

 
  

  



3.2           Authority of the Committee.  The Committee shall have full power, subject to the provisions of this Plan, 
except as limited by law or by the Articles of Incorporation or Bylaws of the Company: (a) to determine the size and types of 
Awards (except as to Awards to Directors which shall be limited to the size and shall be subject to the conditions expressly 
permitted by this Plan); (b) to determine the terms and conditions of each Award Agreement in a manner consistent with the 
Plan; (c) to construe and interpret the Plan and any agreement or instrument entered into under the Plan; (d) to establish, amend, 
or waive rules and regulations for the Plan’s administration; and, (e) subject to the provisions of Article 11 herein, to amend the 
terms and conditions of any outstanding Award Agreement to the extent such terms and conditions are within the discretion of 
the Committee as provided in the Plan.  Further, the Committee shall make all other determinations which may be necessary or 
advisable for the administration of the Plan.  The Committee may delegate its authority hereunder to the extent permitted by 
law.  In no event shall a Director who is a Participant vote in any matter related solely to such Director’s Award under this Plan. 

3.3           Decisions Binding.  All determinations and decisions made by the Committee pursuant to the provisions of 
the Plan and all related orders or resolutions of the Board shall be final, conclusive and binding on all persons, including the 
Company, its shareholders, Directors, Employees, Participants, and their estates, beneficiaries or assignees.  In all cases, 
Awards to Directors shall be subject to the same terms, conditions and interpretations applicable generally to Awards to non-
Director Participants. 

3.4           Arbitration.  Each Participant who is granted an Award hereunder agrees as a condition of the Award to 
submit to binding arbitration any dispute regarding the Plan or any Award made under the Plan, including by way of illustration 
and not limitation, any decision of the Committee or any action of the Company respecting the Plan.  Such arbitration shall be 
held in accordance with the rules of the American Arbitration Association before an arbitrator selected by the Company and 
acceptable to the Participant.  If the Participant objects to the appointment of the arbitrator selected by the Company, and the 
Company does not appoint an arbitrator acceptable to the Participant, then the Company and the Participant shall each select 
an arbitrator and those two arbitrators shall collectively appoint a third arbitrator who shall alone hear and resolve the 
dispute.  The Company and the Participant shall share equally the cost of arbitration.  No Company agreement of indemnity, 
whether under the Articles of Incorporation, the By-Laws or otherwise, and no insurance purchased by the Company shall 
apply to pay or reimburse any Participant’s costs of arbitration. 

Article 4.  Shares Subject to Grant Under the Plan. 

4.1           Number of Shares.  Subject to adjustment as provided in this Section and in Section 4.3, an aggregate of 
16,000,000 Shares shall be available for the grant of Option Awards, Restricted Stock Awards, Restricted Stock Unit Awards, 
and Performance Share Awards under the Plan (hereinafter called the “Share Pool”); provided, however, that no Employee 
may be granted Awards under the Plan in any calendar year with respect to more than 600,000 Shares.  The Committee, in its 
sole discretion, shall determine the appropriate division of the Share Pool 

  

 
  

  



as between Option Awards, Restricted Stock Awards, Restricted Stock Unit Awards, and Performance Share 
Awards.  Shares issued pursuant to any Award may be either authorized and previously unissued Shares or reacquired Shares. 

The following rules will apply for purposes of the determination of the number of Shares available for grant under the 
Plan: 

(a)           the grant of an Award to an Employee shall reduce the Shares available in the Share Pool for grant 
under the Plan by the number of Shares subject to the Award; and 

(b)           to the extent that an Option is settled in cash rather than by the delivery of Shares, the Share Pool 
shall be reduced by the number of Shares represented by the cash settlement of the Option (subject to the limitation set forth in 
Section 4.2 herein). 

 
4.2           Lapsed Awards.  If any Award granted under this Plan is canceled, terminates, expires or lapses for any 

reason, any Shares then subject to such Award again shall be available for grant under the Plan and shall return to the Share 
Pool. 

4.3           Adjustments in Authorized Shares.   In the event of any merger, reorganization, consolidation, 
recapitalization, separation, liquidation, stock dividend, split-up, Share combination, or other change in the corporate structure 
of the Company affecting the Shares, to prevent dilution or enlargement of rights, an appropriate adjustment shall be made in an 
equitable manner by the Committee in the number and class of Shares which may be delivered under the Plan, in the number 
and class of Shares that may be issued to an Employee with respect to Awards in any given period, and in the number and class 
of and/or price of Shares subject to any then unexercised and outstanding Awards. The number of Shares subject to any Award 
shall always be a whole number. 

4.4           Rights as a Shareholder.  No person shall have any rights as a shareholder with respect to Shares subject 
to an Option Award until the date the Company receives full payment of the Option price, including any sum due for withholding 
pursuant to Section 6.6. A person who has Restricted Stock shall have the rights of an owner of Shares, except to the extent 
those rights are expressly limited by then applicable restrictions on transfer contained in this Plan and the Restricted Stock 
Award Agreement.  No person shall have any rights as a shareholder with respect to a Restricted Stock Unit Award until such 
date that the Participant may receive Shares pursuant to the Restricted Stock Unit Award.  No person shall have any rights as a 
shareholder with respect to a Performance Share Award until such date that the Participant may receive the Shares covered by 
the Performance Share Award. 

Article 5.  Eligibility and Participation.  Directors and Employees shall be eligible to be Participants in this Plan. 

  

 
  

  



Article 6. Stock Options. 

6.1           Grant of Options. 

(a)           Options may be granted to an Employee at any time and from time to time as shall be determined by 
and in the sole discretion of the Committee, subject to the provisions of Section 4.1. 

(b)           Options with respect to ten thousand (10,000) Shares shall be granted to each Director who is not 
employed by the Company on the date of his or her initial election to the Board, and additional Options in a similar amount may 
be granted at approximately five year intervals thereafter to such Directors during their term on the Board as shall be determined 
by and in the sole discretion of the Committee, subject to the following terms and conditions: 

(i)           the Option Price described in Section 6.3 shall be the Fair Market Value of the Shares on the 
date of grant; 

(ii)           the Options shall be exercisable in accordance with Section 6.4 until the tenth (10th) 
anniversary of the date of grant; 

(iii)          any restriction on the right to exercise the Options in accordance with Section 6.5(a) shall 
lapse on the first anniversary of the date of the Option Award; 

(iv)          for the purposes of this Plan, death shall be treated as death while employed under Section 
6.8(a)(i); Disability or Retirement from the Board shall be subject to the provisions of Sections 6.8(b) and (c); 
failure to be reelected shall be an involuntary termination subject to the terms of Section 6.8(d)(i); and 
resignation or failure to stand for reelection shall be deemed to be a voluntary termination subject to the terms of 
Section 6.8(e); and 

(v)           the limited right of transferability shall be granted in accordance with Section 6.7. 

Except as above modified or interpreted, the provisions of this Article 6 shall apply to Directors in the same 
manner it applies to others. 

6.2           Option Award Agreement.  Each Option shall be granted pursuant to a written Option Award Agreement, 
signed by the appropriate member of the Committee or its designee, and specifying the terms and conditions applicable to the 
Options granted including: the Option Price; the period during which the Option may be exercised; the number of Shares to 
which the Option pertains; the conditions under which the Option is exercisable; and such other provisions as the Committee 
may from time to time determine.  The Option Award Agreement also shall 

  

 
  

  



specify that the Option is intended to be a Nonqualified Stock Option whose grant is intended not to fall under the provisions of 
Code Section 422. 

6.3           Option Price.  The Option Price for each Share subject to purchase shall be determined by the Committee 
and stated in the Option Award Agreement but in no event shall be less than the Fair Market Value of the Shares on the date of 
grant of the Award. 

6.4           Duration of Options.  Each Option shall be exercisable for such period as the Committee shall determine at 
the time of grant.  No Option shall be exercisable later than the tenth (10th) anniversary of the date of its grant. 

6.5           Exercise of Options. 

(a)           Options granted under the Plan shall be exercisable at such times and be subject to such restrictions 
and conditions as the Committee shall in each instance approve, which need not be the same for each grant or for each 
Participant.  The Committee may provide, by rule or regulation or in any Option Award Agreement, that the exercisability of an 
Option may be accelerated or extended under various circumstances to a date not later than the latest expiration date permitted 
in accordance with Section 6.4. 

(b)           Each Option shall be exercisable only by delivery to the Committee in care of the Secretary of the 
Company of a written notice of exercise in such form as the Committee may require.  A notice of exercise shall: specify the 
number of shares to be purchased, shall be signed by the Participant or holder of the Option and shall be dated the date the 
signature is affixed. 

6.6           Payment.  Except as hereinafter provided, a written notice of exercise shall be accompanied by full payment 
for the Shares to be purchased.  Subject to the provisions of Article 12, payment shall include any income or employment taxes 
required to be withheld by the Company from the employee’s compensation with respect to the Shares so purchased. 

(a)           The Option Price upon exercise of any Option shall be payable to the Company in full either: (i) in 
cash or its equivalent, or (ii) by tendering previously acquired Shares having an aggregate Fair Market Value at the time of 
exercise equal to the total Option Price (provided that any Shares so tendered which have been acquired from the Company 
shall have been held by the Participant for at least six (6) months prior to such tender), in proper form for transfer and 
accompanied by all requisite stock transfer tax stamps or cash in lieu thereof, or (iii) by a combination of (i) and (ii). 

(b)           The Committee also may allow cashless exercises as permitted under Federal Reserve Board 
Regulation T, subject to applicable securities law restrictions, or by any other means which the Committee determines to be 
consistent with the Plan’s purpose and applicable law. 

  

 
  

  



(c)           As soon as practicable after receipt of a written notice of exercise and full payment, the Company 
shall deliver to the Participant, in the Participant’s name, Share certificates in an appropriate amount based upon the number of 
Shares purchased. 

6.7           Restrictions on Transferability.  Except to the extent permitted under this Section 6.7, no Option granted 
under the Plan may be sold, transferred, pledged, assigned, or otherwise alienated or hypothecated, other than by will or by the 
laws of descent and distribution.  Further, all Options granted to a Participant under the Plan shall be exercisable during his or 
her lifetime only by such Participant.  Notwithstanding the foregoing, the right to purchase Shares subject to an Option Award 
may be transferred, in whole or in part, by a Participant during a Participant ’s lifetime, to a Participant’s spouse, child or 
grandchild, or to the trustee of a testamentary or other grantor trust established primarily for the benefit of a Participant ’s 
spouse, child or grandchild; provided that: 

(a)           A transfer shall only be effective upon receipt by the Secretary of the Company, on behalf of the 
Committee, of written notice of transfer in such form as the Committee may require; 

(b)           A notice of transfer shall: (i) identify the name, address and relationship of the transferee to the 
Participant; (ii) identify the Option Award which is the subject of the transfer, the number of Shares transferred and the 
consideration paid, if any, for the transfer; (iii) in the case of a transfer to a trustee, include evidence satisfactory to the 
Committee that under the terms of the trust the transfer is for the exclusive benefit of a Participant’s spouse, child or grandchild; 
and (iv) include a copy of the authorized signature of each person who will have the right to exercise the option to purchase and 
all information relevant to the rights transferred; and 

(c)           A transferee may not transfer any rights.  Upon the transferee’s death, all rights shall revert to the 
Participant. 

The Committee may impose such additional restrictions on transferability as it may deem advisable, including, without 
limitation, restrictions under applicable Federal securities laws, under the requirements of any stock exchange or market upon 
which such Shares are then listed and/or traded, and under any blue sky or state securities laws applicable to such Shares. 

6.8           Termination of Employment.  Except as hereinafter provided, Options granted under the Plan may not be 
exercised by any person, including a transferee of any rights under an Option Award, unless the Participant is then in the employ 
of the Company and unless the Participant has remained continuously so employed since the date of grant of the 
Option.  Subject to the duration set forth in Section 6.4, Options shall be exercisable as follows unless otherwise provided by 
the Committee: 

(a)           in the case of a Participant’s death: 

  

 
  

  



(i)           while employed by the Company, by the Beneficiary or representative during a period of three 
(3) years following the date of the Participant ’s death; and in such a case may be exercised even before 
expiration of the six (6)-month or longer period established in accordance with Section 6.5(a); or 

(ii)           after his Retirement, but before the third anniversary of his Retirement, by the Beneficiary or 
representative on or before the third anniversary of his Retirement; 

(b)           in the case of the Participant’s Disability, by the Participant or by the Participant ’s appointed 
representative during a period of three (3) years following the date of the Participant’s last day worked; 

(c)           in the case of the Participant’s Retirement, by the Participant during a period of  three (3) years 
following the date of the Participant’s last day worked; 

(d)           in the case of a Participant’s involuntary termination of employment: 

(i)           for reasons other than Cause, by the Participant during a period of three (3) years following 
the date of the Participant’s last day worked; or 

(ii)           for Cause, by the Participant on or before his last day worked whether or not the Committee 
has made its final determination that there is Cause for termination as of that last day worked; and 

(e)           in the case of a Participant’s voluntary termination of employment, his last day worked. 

Article 7.  Restricted Stock and Restricted Stock Units. 

7.1           Restricted Stock Awards and Restricted Stock Unit Awards.  Restricted Stock Awards may be made 
to any Director or Employee at any time while the Plan is in effect and Restricted Stock Unit Awards may be made to Directors 
at any time while the Plan is in effect.  Restricted Stock Awards and Restricted Stock Unit Awards may be made whether or 
not prior such Awards have been made to said person. 

7.2           Notice.  The Committee shall promptly provide each Participant with written notice setting forth the number 
of Shares covered by the Restricted Stock Award or Restricted Stock Unit Award and such other terms and conditions 
relevant thereto, including the purchase price, if any, to be paid for the Shares by the recipient of a Restricted Stock Award, as 
may be considered appropriate by the Committee. 

  

 
  

  



7.3           Restrictions on Transfer of Restricted Stock.  The purpose of these restrictions is to provide an 
incentive to each Participant to continue to provide services to the Company and to perform his or her assigned tasks and 
responsibilities in a manner consistent with the best interests of the Company and its stockholders.  The Restricted Stock 
awarded pursuant to the Plan shall be subject to the following restrictions: 

(a)           Stock certificates evidencing shares shall be issued in the sole name of the Participant (but may be 
held by the Company until the restrictions shall have lapsed in accordance herewith) and shall bear a legend which, in part, shall 
provide that: 

“The shares of common stock evidenced by this certificate are subject to the terms and restrictions of the AK 
Steel Holding Corporation Stock Incentive Plan.  These shares are subject to forfeiture or cancellation under the 
terms of said Plan.  These shares may not be sold, transferred, assigned, pledged, encumbered or otherwise 
alienated or hypothecated except pursuant to the provisions of said Plan, a copy of which Plan is available from 
the Secretary of the Company upon request.” 

(b)           No Restricted Stock may be sold, transferred, assigned, pledged, encumbered or otherwise alienated 
or hypothecated unless, until and then only to the extent that said restrictions shall have lapsed in accordance with Section 7.4. 

7.4           Lapse of Restrictions.  The restrictions set forth in Section 7.3 will lapse only if, on the date restrictions are 
to lapse in accordance with this Section 7.4, the Participant has been continuously employed by the Company or has been a 
Director from the time of the Restricted Stock Award to such date of lapse.  If the lapse schedule  would result in the lapse of 
restrictions in a fractional share interest, the number of shares will be rounded down to the next lowest number of full shares for 
each of the first two lapse dates, with the balance to relate to the final lapse date.  Unless otherwise provided by the Board: 

(a)           with respect to a Restricted Stock Award to an Employee, the restrictions set forth in Section 7.3 
shall lapse with respect to twenty-five percent (25%) of the Shares subject thereto on the second anniversary of the date of the 
Award; and with respect to an additional twenty-five percent (25%) of the Shares subject thereto on each of the third, fourth 
and fifth anniversaries of the date of the Award; and 

(b)           with respect to a Restricted Stock Award to a Director, the restrictions set forth in Section 7.3 shall 
lapse upon completion of the full tenure for which the Director was elected to serve on the Board. 

7.5           Vesting and Forfeiture of Restricted Stock.  Upon the lapse of the restrictions set forth in Section 7.3 
with respect to Shares covered by a Restricted Stock Award, ownership of the Shares with respect to which the restrictions 
have lapsed shall vest in the holder of the Award.  In the event of termination of an Employee’s employment, or in the event a 
Director fails to complete his or her full tenure on the Board, all Shares then still subject to the restrictions 

  

 
  

  



described in Section 7.3 shall be forfeited by the Participant and returned to the Company for cancellation, except as follows: 

(a)           Restrictions with respect to Shares covered by an outstanding Restricted Stock Award held by a 
Director shall lapse upon the date of his or her mandatory retirement from the Board by reason of age.  In the case of an 
Employee’s retirement, the Committee may in its sole discretion elect to waive all or any portion of the restrictions remaining in 
respect of a Restricted Stock Award held by that employee.  Any outstanding restrictions shall lapse in case of death or 
Disability of the holder of a Restricted Stock Award.  Evidence of Disability will be entitlement to disability income benefits 
under the Federal Social Security Act; and 

(b)           The Committee may at any time in its sole discretion accelerate or waive all or any portion of 
restrictions remaining in respect of the Shares covered by an outstanding Restricted Stock Award (to the extent not waived 
pursuant to paragraph (a) above).  This authority may be exercised for any or all Participants; provided that the waiver in any 
particular case shall not bind the Committee in any other similar case, it being the intention of the Company to grant the 
Committee the broadest possible discretion to act or to refuse to act in this regard.  Any such action taken on behalf of a 
Director shall require the unanimous consent of all Directors (excluding the Director for whose benefit the action is taken) then in 
office. 

7.6           Rights as Shareholder.  Upon issuance of the stock certificates evidencing a Restricted Stock Award and 
subject to the restrictions set forth in Section 7.3 hereof, the Participant shall have all the rights of a shareholder of the Company 
with respect to the Shares of Restricted Stock represented by that Restricted Stock Award, including the right to vote the 
shares and receive all dividends and other distributions paid or made with respect thereto. 

7.7           Restricted Stock and Restricted Stock Unit Awards to Directors. 
              

                 (a)           Except as otherwise determined by majority vote of the Board with respect to any calendar year, fifty 
percent (50%) of each Director’s annual retainer fee for services on the Board shall be paid in the form of Restricted Stock 
Awards or in the form of Restricted Stock Unit Awards, as determined by the Board . Each Director may elect before the 
beginning of each calendar year to have more than fifty percent (50%) of his or her annual retainer fee, and/or a portion of any 
other fees to be earned in such calendar year for services on the Board, paid to him or her by such means.  The Awards shall be 
made at intervals during the calendar year as the Company determines to be administratively feasible, but not less frequently than 
quarterly, according to procedures established by the Company and approved by the Board. 

 (b)           Any Director’s election under (a) above with respect to retainer fees earned in 2008 shall be deemed 
to apply to any Restricted Stock Unit Awards made in 2008.  Prior to December 31, 2008, each Director may elect to convert 
all of his or her then outstanding Restricted Stock Awards to Restricted Stock Unit Awards according to procedures 
established by the Board. 

  

 
  

  



(c)           The terms of any Restricted Stock Unit Award granted under the Plan, including any Restricted Stock 
Awards converted into Restricted Stock Unit Awards under (b) above, shall be set forth in Restricted Stock Unit Award 
Agreements which shall contain provisions determined by the Board and not inconsistent with the Plan, including any vesting and 
forfeiture conditions, and the time and form of settlement of the applicable Restricted Stock Units. The terms of Restricted 
Stock Unit Award Agreements need not be the same with respect to each Director.  

(d)           The Board may at any time in its sole discretion accelerate or waive all or any portion of vesting 
restrictions remaining in respect of the Shares covered by an outstanding Restricted Stock Unit Award.  This authority may be 
exercised for any or all Directors; provided that the acceleration or waiver in any particular case shall not bind the Board in any 
other similar case, it being the intention of the Company to grant the Board the broadest possible discretion to act or to refuse to 
act in this regard.  Any such action shall require the unanimous consent of all Directors (excluding the Director for whose benefit 
the action is taken) then in office. 

(e)           The holder of a Restricted Stock Unit Award shall not have any rights of a shareholder of the 
Company with respect to such Award, including the right to vote the shares.  Except as otherwise provided in a Restricted 
Stock Unit Award Agreement, prior to settlement or forfeiture, any Restricted Stock Unit shall carry with it a right to dividend 
equivalents under which the Participant shall be entitled to receive the value of all dividends and other distributions (with respect 
to actual Shares) in the form of additional Restricted Stock Units. Such additional Restricted Stock Units shall be subject to the 
same restrictions as the Restricted Stock Unit Award to which they relate. 

(f)           Except as otherwise provided in the applicable Restricted Stock Unit Award Agreement, Restricted 
Stock Units may not be sold, transferred, pledged, assigned, or otherwise alienated or hypothecated. 

(g)           Settlement of Restricted Stock Units shall be made in the form of Shares and distribution of such 
Shares shall occur or commence as provided in the applicable Restricted Stock Unit Award Agreement; provided however, 
such settlement and distribution may be deferred to a later date as elected by the Director in accordance with procedures 
established by the Company to ensure compliance with applicable law, including Section 409A of the Code. 

Article 8.  Performance Shares
  

8.1           Grant of Performance Shares.  Subject to the terms and conditions of the Plan, Performance Shares may 
be granted to Employees at any time and from time to time as shall be determined by the Committee.  The Committee shall have 
complete discretion in determining the number of Performance Shares granted to each Participant and the terms and conditions 
thereof.  
  

8.2           Value of Performance Shares.  The Committee shall set performance goals over certain periods to be 
determined in advance by the Committee (“Performance Periods”).  Prior to each grant of Performance Shares, the Committee 
shall establish an initial number of Shares for 
  

  

 
  

  



each Performance Share Award granted to each Participant for that Performance Period.  Prior to each grant of Performance 
Shares, the Committee also shall set the performance goals that will be used to determine the extent to which the Participant 
may receive a payment of Shares with respect to the Performance Shares awarded for such Performance Period.  These goals 
will be based on the attainment, by the Company or its subsidiaries or affiliates, of one or more certain performance criteria and 
objectives described in Section 8.8 herein.  With respect to each such performance measure utilized during a Performance 
Period, the Committee shall assign percentages to various levels of performance which shall be applied to determine the extent 
to which the Participant may receive a payout of the number of Shares for the Performance Shares awarded for such 
Performance Period. 
  

8.3           Payment of Shares.  After a Performance Period has ended, the holder of a Performance Share shall be 
entitled to payment of the applicable number of Shares with respect thereto as determined by the Committee.  The Committee 
shall make this determination by first determining the extent to which the performance goals set pursuant to Section 8.2 have 
been met.  It will then determine the applicable percentage to be applied to, and will apply such percentage to the number of 
Performance Shares to determine the payout to be received by the Participant.  In addition, with respect to Performance Shares 
granted to any Covered Employee, no payout shall be made hereunder except upon written certification by the Committee that 
the applicable performance goal or goals have been satisfied to a particular extent. 
  

8.4           Committee Discretion to Adjust Awards.  Subject to limitations applicable to payments to Covered 
Employees, the Committee shall have the authority to modify, amend or adjust the terms and conditions of any Performance 
Share Award Agreement, at any time or from time to time, including but not limited to the performance goals. 
  

8.5           Form and Timing of Payment.   The payment described in Section 8.3 herein shall be made in the 
applicable number of Shares as soon as administratively feasible after the end of the Performance Period to which such payment 
relates but no later than March 15 immediately following the end of such Performance Period.  All such Shares shall be issued 
on the same date unless otherwise prescribed by the Committee.  Unless the Committee provides otherwise, the value of any 
dividends with respect to such issued Shares that the Participant would have been entitled to during the applicable Performance 
Period had he held such Shares during such Performance Period shall also be paid to the Participant in whole Shares on said 
date. 
  

8.6           Termination of Employment. 
  

(a)           Unless the Committee provides otherwise, in the event the employment of a Participant is terminated 
by reason of death, Disability, or Retirement, each Performance Share Award held by the Participant shall be deemed earned 
on a prorated basis, and a prorated payment based on the Participant’s number of full months of service during the Performance 
Period, further adjusted based on the achievement of the performance goals during the entire Performance Period, as computed 
by the Committee, shall be made at the time payments are made to Participants who did not terminate service during the 
Performance Period. 
  

  

 
  

  



(b)           If the employment of a Participant shall terminate for any reason other than death, Disability or 
Retirement, all Performance Shares shall be forfeited and no payment shall be made with respect thereto; provided however, the 
Committee may in its sole discretion waive such forfeiture and provide for a payment to the Participant with respect to 
outstanding Performance Shares, determined in such manner and payable at such time as the Committee deems appropriate 
under the circumstances.  This authority of the Committee may be exercised for any or all Participants; provided that its action in 
any particular case shall not bind the Committee in any other case, it being the intention of the Company to grant the Committee 
the broadest possible discretion to act or refuse to act in this regard. 
  

8.7           Nontransferability.  No Performance Shares granted under the Plan may be sold, transferred, pledged, 
assigned, or otherwise alienated or hypothecated, otherwise than by will or by the laws of descent and distribution until the 
termination of the applicable Performance Period.  All rights with respect to Performance Shares granted to a Participant under 
the Plan shall be exercisable during his lifetime only by such Participant. 
  

8.8           Performance Goals. 
  

(a) For purposes of this Plan, including but not limited to Awards of Performance Shares under this Article 8, 
“performance goals” shall mean the criteria and objectives, determined by the Committee, which shall be satisfied or met 
during the applicable Performance Period as a condition to the Participant ’s receipt of Shares with respect to such 
Award.  The criteria or objectives for an Award shall be determined by the Committee in writing, shall be measured for 
achievement or satisfaction during the Performance Period in which the Committee established for such Participant to satisfy 
or achieve such criteria and objectives and may be absolute in their terms or measured against or in relationship to an index or 
other companies comparably, similarly or otherwise situated or other external or internal measure and may be based on or 
adjusted for any other objective goals, events, or occurrences established by the Committee, provided that such criteria and 
objectives relate to one or more of the following:  total shareholder return; earnings; earnings per share; net income; revenues; 
operating profit; income before taxes, depreciation and/or amortization; cash flow; expenses; market share; return on assets; 
return on capital employed; return on equity; assets; value of assets; Fair Market Value of Shares; regulatory compliance; 
safety standards; quality standards; cost reduction objectives; satisfactory internal or external audits; improvement of financial 
ratings; achievement of balance sheet or income statement objectives; profit per ton shipped; or other financial, accounting or 
quantitative objectives established by the Committee. 

  
(b) Performance criteria and objectives may include or exclude extraordinary or unusual charges or credits; 

pension or other employee benefit plan corridor charges or credits; losses from discontinued operations; restatements and 
accounting changes and other unplanned special charges such as restructuring expenses; acquisitions; acquisition expenses, 
including expenses related to impairment of goodwill or other intangible assets; stock offerings; stock repurchases and loan 
loss provisions.  Such performance criteria and objectives may be particular to a line of business, subsidiary or affiliate or the 
Company generally, and may, but need not be, based upon a change or an increase or positive result. 

  

  

 
  

  



(c) In interpreting Plan provisions applicable to performance criteria and objectives and to Performance Share 
Awards to Participants who are Covered Employees, it is the intent of the Plan to conform with the standards of Section 162
(m) of the Code and the regulations thereunder.  The Committee in establishing performance criteria and objectives applicable 
to such Awards, and in interpreting the Plan, shall be guided by such standards, including, but not limited to providing that the 
Award shall be paid solely as a function of attainment of objective performance criteria and objectives based on one or more 
of the specific criteria and objectives set forth in this Section 8.8 established by the Committee not later than 90 days after the 
Performance Period applicable to the Performance Share Award has commenced (or, if such period of service is less than 
one year, not later than the date on which 25% of such period has elapsed).  Prior to the payment of any compensation based 
on achievement of performance criteria and objectives to any such Covered Employee, the Committee must certify in writing 
the extent to which the applicable performance criteria and objectives were, in fact, achieved and the amounts to be paid, 
vested or delivered as a result thereof, provided the Committee may reduce, but not increase, such amount. 

  
Article 9. Rights of Employees. 

9.1           Employment. Nothing in the Plan shall: (a) interfere with or limit in any way the right of the Company to 
terminate any Participant’s employment at any time; (b) confer upon any Participant any right to continue in the employ of the 
Company or its subsidiaries; or (c) be evidence of any agreement or understanding, express or implied, that the Company will 
employ any Participant in any particular position at a particular rate of compensation or for any particular period of time. 

9.2           Participation.  Nothing in this Plan shall be construed to give any person any right to be granted any Award 
other than at the sole discretion of the Committee or as giving any person any rights whatsoever with respect to Shares except 
as specifically provided in the Plan.  No Participant shall have the right to be selected to receive an Award under this Plan, or, 
having been so selected, to be selected to receive a future Award. 

Article 10.  Change of Control. 

Upon the occurrence of a Change of Control, unless otherwise specifically prohibited by the terms of this Article 10: 

(a)           any and all outstanding Options previously granted hereunder, if not then exercisable, shall become 
immediately exercisable, any restrictions on the transfer of Shares of Restricted Stock shall lapse and expire effective as of the 
date of the Change of Control; and the settlement date with respect to any outstanding Restricted Stock Units shall be the 
effective date of the Section 409A Change of Control (as defined in the Restricted Stock Unit Award Agreement); 

(b)           subject to Article 11 herein, the Committee shall have the authority to make any modifications to any 
Option Award, Performance Share Award, Restricted Stock 

  

 
  

  



Award, and Restricted Stock Unit Award determined by the Committee to be appropriate before the effective date of the 
Change of Control; 

(c)           except as otherwise provided in the Performance Share Award Agreement,  any unearned 
Performance  Share Award shall be deemed earned at the target amount assigned to each such Award,  and a prorated 
payment based on the number of full months of the Performance Period with respect to each such Award that have elapsed as 
of the effective date of the Change of Control shall be made as soon as administratively feasible following the effective date of 
the Change of Control; and 

(d)           if the Shares are no longer traded over a national public securities exchange following a Change of 
Control: 

(i)           Participants holding Options shall have the right to require the Company to make a cash 
payment to them in exchange for their Options.  Such cash payment shall be contingent upon the Participant ’s 
surrendering the Option.  The amount of the cash payment shall be determined by adding the total positive 
“spread” on all outstanding Options.  For this purpose, the total “spread” shall equal the difference between: (1) 
the higher of (i) the highest price per Share paid or offered in any transaction related to a Change of Control of 
the Company; or (ii) the highest Fair Market Value per Share at any time during the ninety (90) calendar day 
period preceding a Change of Control; and (2) the Option Price applicable to each Share held under Option; 
and 

(ii)           Participants holding Shares of Restricted Stock , Restricted Stock Units and/or Shares 
received pursuant to (c) above with respect to Performance Share Awards shall have the right to require the 
Company to make a cash payment to them in exchange for such Shares or Restricted Stock Units.  Such cash 
payment shall be contingent upon the Participant ’s surrendering the Shares or Restricted Stock Units.  The 
amount of the cash payment shall be not less than the higher of (1) the highest price per Share paid or offered in 
any transaction related to a Change of Control of the Company; or (2) the highest Fair Market Value per Share 
at any time during the ninety (90) calendar day period preceding a Change of Control. 

  

 
  

  



 
Article 11.  Amendment, Modification, and Termination. 

11.1           Amendment, Modification, and Termination.  The Board may at any time and from time to time, alter, 
amend, suspend or terminate this Plan in whole or in part; provided, that no amendment that (a) requires shareholder approval in 
order for this Plan to continue to comply with Rule 16b-3 under the Exchange Act, including any successor to such Rule, or (b) 
would modify the provisions of Section 3.1 or the first paragraph of Section 4.1 of this Plan, shall be effective unless such 
amendment shall be approved by the requisite vote of shareholders of the Company entitled to vote thereon. 

11.2           Awards Previously Granted.  No termination, amendment, or modification of the Plan shall adversely 
affect in any material way any Award previously granted under the Plan without the written consent of the Participant holding 
such Award.  If consent is not given, the Award shall continue in force in accordance with its terms without modification. 

Article 12.  Withholding. 

12.1           Tax Withholding.  The Company shall have the power and the right to deduct or withhold, or require a 
Participant to remit to the Company, an amount sufficient to satisfy Federal, state, and local taxes, (including the Participant ’s 
FICA obligation, if any) required by law to be withheld with respect to any taxable event arising or as a result of this 
Plan.  Failure to cooperate with the Company in paying any such withholding shall cause the cancellation of the Shares subject 
to the taxable transaction without liability for such cancellation. 

12.2           Share Withholding.  With respect to withholding required upon the exercise of Options, the vesting of 
Shares under a Restricted Stock Award, or receipt of Shares pursuant to a Performance Share Award, Participants may elect, 
subject to the approval of the Committee, to satisfy the withholding requirement, in whole or in part, by having the Company 
withhold Shares having a Fair Market Value on the date the tax is to be determined equal to the minimum statutory total tax 
which could be imposed on the transaction.  All elections shall be irrevocable, made in writing, signed by the Participant.  In 
addition to the foregoing requirements, an Insider may elect Share withholding only if such election is made in compliance with 
Section 16 of the Exchange Act. 

Article 13.  Indemnification.  The Company shall indemnify and hold harmless each member of the Committee, or of the 
Board, against and from any loss, cost, liability or expense, including reasonable attorney’s fees and costs of suit, that may be 
imposed upon or reasonably incurred by the member in connection with or resulting from any claim, action, suit, or proceeding 
to which the member may be a party defendant or in which the member may be involved as a defendant by reason of any action 
taken or any failure to act under the Plan and against and from any and all amounts paid in settlement thereof or paid in 
satisfaction of any judgment in any such action, suit, or proceeding against the member, provided that the member shall give the 
Company an opportunity, at its own expense, to handle and defend the same before the member undertakes to handle and 
defend it or agrees to any settlement of the claim.  The foregoing right of 

  

 
  

  



indemnification shall be in addition to, and not exclusive of, any other rights of indemnification to which the member may be 
entitled under the Company’s Articles of Incorporation or By-Laws, as a matter of law, or otherwise.  This right shall not extend 
to any action by a Director as a claimant of rights under the Plan, whether on the Director ’s behalf or on behalf of a class of 
persons which would include the Director, unless filed in the form of a declaratory judgment seeking relief for the Company or 
the Plan. 

Article 14.  Successors.  All obligations of the Company under the Plan, with respect to Awards granted hereunder, shall be 
binding on any successor to the Company, whether the existence of such successor is the result of a direct or indirect purchase, 
merger, consolidation, or otherwise, of all or substantially all of the business and/or assets of the Company. 

Article 15.  Listing of Shares and Related Matters.  If at any time the Committee shall determine that the listing, registration 
or qualification of the Shares subject to any Award on any securities exchange or under any applicable law, or the consent or 
approval of any governmental regulatory authority, is necessary or desirable as a condition of, or in connection with, the granting 
of an Option or the issuance of Shares thereunder, the granting of a Restricted Stock Award, the granting of Shares pursuant to 
a Restricted Stock Unit Award or the granting of Shares pursuant to a Performance Share Award, no Option that is the subject 
of such Award may be exercised in whole or in part and no certificates may be issued or reissued in respect of any Restricted 
Stock, Restricted Stock Unit or Performance Share Award that is the subject of such Award unless such listing, registration, 
qualification, consent or approval shall have been effected or obtained free of any conditions not acceptable to the Committee. 

Article 16.  Legal Construction. 

16.1           Gender and Number.  Except where otherwise indicated by the context, any masculine term used herein 
also shall include the feminine; the plural shall include the singular and the singular shall include the plural. 

16.2           Severability.  If any provision of the Plan shall be held by a court of competent jurisdiction to be illegal, 
invalid or unenforceable for any reason, the illegality, invalidity or unenforceability shall not affect the remaining parts of the Plan, 
and the Plan shall be construed and enforced as if the illegal, invalid or unenforceable provision had not been included.  Unless 
otherwise specifically provided in a final order by a court of competent jurisdiction, no such judicial determination shall deprive a 
Participant of the economic advantage, if any, of unexpired Options under any Option Award Agreement, of Shares of 
Restricted Stock then subject to restrictions under the terms of the Plan or the Restricted Stock Award Agreement, of any 
Restricted Stock Unit Awards, or of any Performance Share Awards.  If any such judicial determination does or would have an 
adverse impact then the Company shall assure the Participant of the right to receive cash in an amount equal to the value of any 
Award under the Plan prior to the determination of its invalidity in the same manner as if such Award was lawful and the benefit 
granted thereunder could be enjoyed in accordance with the terms of the Award. 

  

 
  

  



16.3           Requirements of Law.  The granting of Awards and the issuance of Shares under the Plan shall be subject 
to all applicable laws, rules, and regulations, and to such approvals by any governmental agencies or national securities 
exchanges as may be required. 

16.4           Securities Law Compliance.  With respect to Insiders, transactions under this Plan are intended to 
comply with all applicable conditions of Rule l6b-3 or its successors under the Exchange Act.  To the extent any provision of the 
Plan or action by the Committee fails to so comply, it shall be deemed null and void, to the extent permitted by law and deemed 
advisable by the Committee.  The obligations of the Company to issue or transfer Restricted Stock awarded pursuant to the 
Plan, Shares pursuant to a Restricted Stock Unit Award,  Shares upon exercise of an Option, or Shares pursuant to a 
Performance Share Award, shall be subject to: compliance with all applicable governmental rules and regulations, and 
administrative action; the effectiveness of a registration statement under the Securities Act of 1933, as amended, if deemed 
necessary or appropriate by the Company; and the condition that listing requirements (or authority for listing upon official notice 
of issuance) for each stock exchange on which outstanding shares of the same class may then be listed shall have been satisfied. 

16.5           Governing Law.  To the extent not preempted by Federal law, the Plan and all agreements hereunder shall 
be construed in accordance with and governed by the laws of the State of Delaware. 
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