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UGI UTILITIES, INC. 
EXECUTIVE ANNUAL BONUS PLAN 

(As amended as of November 15, 2018) 

I. Purpose.  The purpose of the UGI Utilities, Inc. Executive Annual Bonus Plan (the 
“Plan”) is to provide a means whereby UGI Utilities, Inc. (the “Company”) may provide 
incentive compensation to its eligible employees to serve as an incentive for employee 
performance and retention.  The Plan is intended to encourage eligible employees to contribute 
to the overall success of the Company.  The Plan is part of a total compensation structure under 
which a meaningful portion of eligible employees’ total compensation is based on achievement 
of performance goals relating to the eligible employees’ business and/or area of responsibility.  
The Plan was originally effective as of October 1, 2006, was amended and restated as of 
November 16, 2012, and is hereby amended and restated as of November 15, 2018. 

II. Definitions.  Whenever used in this Plan, the following terms will have the respective 
meanings set forth below: 

2.1 “Administrative Committee” means the Chief Executive Officer of UGI 
Corporation and the chief human resources officer of UGI Corporation. 

2.2 “Board” means the board of directors of the Company as constituted from 
time to time.  

2.3 “Code” means the Internal Revenue Code of 1986, as amended. 

2.4 “Committee” means (i) for Senior Management, the Compensation and 
Management Development Committee of the Board or its successor or (ii) for Eligible 
Employees who are not members of Senior Management, the Chief Executive Officer of the 
Company or his designee. 

2.5 “Company” means UGI Utilities, Inc., a Pennsylvania corporation, or any 
successor thereto. 

2.6 “Eligible Employee” means, unless determined otherwise by the Committee, a 
U.S. salaried employee of the Employer who is compensated in the executive salary grade 
structure.  The Committee may also designate in writing that one or more other senior level 
employees of an Employer shall be Eligible Employees for purposes of the Plan for a Fiscal 
Year, in its sole discretion. 

2.7 “Employer” means, unless determined otherwise by the Committee, the 
Company and its subsidiaries.   

2.8 “Equity Plan” means the UGI Corporation 2013 Omnibus Incentive 
Compensation Plan, as in effect from time to time, or a successor plan.   

2.9 “Fiscal Year” means the Company’s fiscal year beginning each October 1 and 
ending each September 30. 
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2.10 “Participant” means, unless determined otherwise by the Committee, an 
Eligible Employee who provides services to the Employer during the applicable Fiscal Year.  
Participants in any other annual bonus plan of an Employer, are not eligible to participate in the 
Plan, except in the case of a transfer to or from an eligible position during a Fiscal Year, as set 
forth in Section 3.4. 

2.11 “Plan” means this UGI Utilities, Inc. Executive Annual Bonus Plan, as in 
effect from time to time. 

2.12 “Senior Management” means those Eligible Employees who are designated as 
executive officers by the Board pursuant to Rule 3b-7 of the rules promulgated pursuant to the 
Securities Exchange Act of 1934, as amended.   

2.13 “Stock Award” shall have the meaning given that term under the Equity Plan. 

III. Annual Bonus. 

3.1 Target Bonus. At the beginning of each Fiscal Year, the Committee shall 
establish a target bonus as a percentage of each Participant’s salary for the Fiscal Year.  Each 
Participant shall be eligible to receive an annual bonus for the Fiscal Year based on the 
achievement of business and financial performance goals, and the Participant’s individual 
performance goals, if applicable, during the Fiscal Year, as established by the Committee in its 
discretion.  The amount actually paid to a Participant may be more or less than the target bonus 
amount, depending on the extent to which the performance goals are satisfied, as determined by 
the Committee. 

3.2 Performance Goals.   

(a) Business/Financial Goals.  At the beginning of each Fiscal Year, the 
Committee shall establish the business and/or financial performance goals for the Fiscal Year 
and leverage tables (as described below) that apply to the performance goals.   

(b) Individual Goals.  The Committee shall determine which Participants shall 
have individual performance goals as part of their bonus calculation.  At the beginning of each 
Fiscal Year, the Committee shall establish each Participant’s individual performance goals for 
the year, if applicable, and shall set leverage tables that shall apply to individual performance 
goals.   

(c) Weighting; Leverage Tables.  At the time the Committee establishes 
performance goals for each Fiscal Year, the Committee shall determine the weighting for each 
Participant with respect to the business and financial performance goals and the individual goals, 
as applicable, for the Fiscal Year.  At such time, the Committee shall also determine the leverage 
tables, which shall set forth the percentage of the target bonus that may become payable based on 
the achievement of the performance goals, subject to the eligibility and other conditions of 
payment as set forth in the Plan.  The leverage tables and weighting of the goals need not be 
uniform as to all Participants. 
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(d) Communication of Goals.  The Committee shall provide for the 
communication of the performance goals and corresponding leverage tables to the Participants, 
which may be by email.   

3.3 Determination and Approval of Bonus Payments. 

(a) At the end of the Fiscal Year, the Committee shall determine the amount 
of each Participant’s bonus, if any, based on the achievement of the business and financial 
performance goals and, if applicable, the achievement of the individual performance goals.  The 
Committee shall have sole discretion to determine whether and to what extent the performance 
goals have been met.  No bonus shall be deemed earned until the Committee makes such 
determinations and all qualifying conditions of the Plan have been satisfied.  The Committee 
shall have sole discretion to determine whether a Participant has earned a bonus, and the amount 
of any such bonus earned.    

(b) The Committee may adjust the performance results for extraordinary items 
or other events, as the Committee deems appropriate.  

(c) If the threshold level of business and financial performance is not 
achieved, no bonuses will be paid, unless determined otherwise by the Committee in its 
discretion.  

(d) The Committee shall have discretion to increase or decrease the amount of 
the annual bonus by up to 50% more or less than the amount otherwise determined, based on the 
Participant’s contribution to the achievement of the performance goals, other contributions that 
have a significant impact on Company performance, or other factors.  The Committee may 
determine that no increase or decrease will be made for a Fiscal Year. 

3.4 Newly Hired Employees, Promotions and Transfers.  Employees who are 
newly hired or who are promoted or transferred into a position eligible to participate in the Plan 
during the Fiscal Year may be eligible to receive a prorated bonus award calculated in whole 
months based on the relative time spent in the eligible position during the Fiscal Year, as 
determined by the Committee.  If a Participant is transferred into a position that is not eligible to 
participate in the Plan during the Fiscal Year, the Participant may be eligible to receive a 
prorated award calculated in whole months based on the relative time spent in the eligible 
position during the Fiscal Year, as determined by the Committee.  A Participant’s annual bonus 
target percentage and the Participant’s performance goals may be adjusted to reflect any change 
in position during a Fiscal Year.  

3.5 Payment of Annual Bonus.  Each annual bonus for a Fiscal Year shall be 
paid to the Participant in a single lump sum payment between September 30 and December 31 of 
the calendar year in which the Fiscal Year ends, except as provided below.  Annual bonuses for a 
Fiscal Year shall be paid in cash; provided that the Committee may determine that part or all of a 
Participant’s annual bonus shall be paid in the form of a Stock Award under the Equity Plan.  
Unless the Committee determines otherwise, to the extent that an officer of the Company who is 
subject to Section 16(b) of the Securities Exchange Act of 1934, as amended, shall not have 
satisfied any ownership requirement then applicable to such officer, as set forth in the UGI 
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Corporation Stock Ownership Policy, up to 10% of the gross amount of the officer’s annual 
bonus shall be paid in fully vested Stock Awards under the Equity Plan.    

3.6 Withholding Tax.  Each Employer shall withhold from each bonus payment 
an amount sufficient to satisfy all federal, state and local tax withholding requirements relating to 
the bonus.   Unless the Committee determines otherwise, withholding taxes with respect to any 
portion of a bonus paid in the form of a Stock Award shall be deducted from the cash portion of 
such bonus.   

IV. Termination of Employment.  

4.1 The Plan is, in part, intended as a retention tool, and bonuses are not deemed 
earned until the Committee has determined whether and to what extent the performance goals 
have been met and all qualifying conditions and eligibility criteria of the Plan have been 
satisfied.  Except as provided in Sections 4.2 and 4.3 below, a Participant must be employed by 
the Employer on the payment date in order to receive a bonus.  

4.2 If a Participant’s employment terminates on account of retirement, death or 
disability, (a) if such retirement, death or disability occurs after the close of a Fiscal Year but 
prior to payment of bonuses for such Fiscal Year, the Participant will be eligible to receive the 
bonus that the Participant otherwise would have been eligible to receive if the Participant had 
remained employed until the payment date and (b) the Committee may determine that the 
Participant is eligible to receive an annual bonus for the Fiscal Year in which the termination 
occurs, which bonus may be prorated based on the Participant’s period of employment with the 
Company during such Fiscal Year.  

4.3 If a Participant’s employment terminates on account of involuntary 
termination by the Employer without cause, the Committee may determine in its sole discretion 
that (a) if such termination occurs after the close of a Fiscal Year but prior to payment of bonuses 
for such Fiscal Year, the Participant will be eligible to receive the bonus that the Participant 
otherwise would have been eligible to receive if the Participant had remained employed until the 
payment date and (b) the Participant is eligible to receive an annual bonus for the Fiscal Year in 
which the termination occurs, which bonus may be prorated based on the Participant’s period of 
employment with the Company during such Fiscal Year.  

4.4 In determining whether to pay any bonus under Section 4.2 and 4.3 above, the 
Committee may take into account factors such as Company performance, individual 
performance, and the portion of the year elapsed prior to termination.  The annual bonus payable 
under Section 4.2 or 4.3, if any, shall be paid within 60 days after the date of termination, death 
or disability, as applicable (and not later than the date on which bonuses for the applicable Fiscal 
Year are paid to other Participants), subject to any conditions that may be imposed by the 
Committee, including execution of a release of claims.

V. Administration.  

5.1 The Committee administers the Plan.  The Committee shall have full power 
and discretionary authority to interpret and administer the Plan, to make all determinations, 
including all participation and bonus determinations, and to prescribe, amend and rescind any 
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rules, forms or procedures as the Committee deems necessary or appropriate for the proper 
administration of the Plan and to make any other determinations and take such other actions as 
the Committee deems necessary or advisable in carrying out its duties under the Plan.  

5.2 Any action required of the Committee under the Plan shall be made in the 
Committee’s sole discretion and not in a fiduciary capacity.  All decisions and determinations by 
the Committee shall be final, conclusive and binding on the Company, the Participants, and any 
other persons having or claiming an interest hereunder. All bonuses shall be awarded 
conditional upon the Participant’s acknowledgement, by continuing in employment with the 
Employer, that all decisions and determinations of the Committee shall be final and binding on 
the Participant, his or her beneficiaries and any other person having or claiming an interest in 
such bonus.

VI. General Provisions. 

6.1 Clawback.  Any annual bonus paid under the Plan shall be subject to any 
applicable clawback and other policies implemented by the Board, as in effect from time to time. 

6.2 Transferability.  No bonus under this Plan shall be transferred, assigned, 
pledged or encumbered by the Participant nor shall it be subject to any claim of any creditor, 
and, in particular, to the fullest extent permitted by law, all such payments, benefits and rights 
shall be free from attachment, garnishment, trustee’s process, or any other legal or equitable 
process available to any creditor of such Participant.  In the event of a Participant’s death, any 
amounts payable under this Plan, as determined by the Committee, shall be paid to the 
Participant’s estate. 

6.3 Unfunded Arrangement.  The Plan is an unfunded incentive compensation 
arrangement.  Nothing contained in the Plan, and no action taken pursuant to the Plan, shall 
create or be construed to create a trust of any kind.  Each Participant’s right to receive a bonus 
shall be no greater than the right of an unsecured general creditor of the Employer.  All bonuses 
shall be paid from the general funds of the Employer, and no special or separate fund shall be 
established and no segregation of assets shall be made to assure payment of bonuses. 

6.4 No Rights to Employment.  Nothing in the Plan, and no action taken 
pursuant hereto, shall confer upon a Participant the right to continue in the employ of the 
Employer, or affect the right of the Employer to terminate a Participant’s employment at any 
time for cause or for no cause whatsoever. 

6.5 Section 409A.  The Plan is intended to comply with the short-term deferral 
rule set forth in the regulations under section 409A of the Code, in order to avoid application of 
section 409A to the Plan.  If and to the extent that any payment under this Plan is deemed to be 
deferred compensation subject to the requirements of section 409A, this Plan shall be 
administered so that such payments are made in accordance with the requirements of section 
409A.  Any payment from the Plan that is subject to the requirements of section 409A may only 
be made in a manner and upon an event permitted by section 409A, including the requirement 
that deferred compensation payable to a “specified employee” of a publicly traded company be 
postponed for six months after separation from service or death, if earlier.  Payments upon 

Attachment SDR-RR-27.1
V. K. Ressler

Page 5 of 6



DB1/ 60491792.15 

6

termination of employment may only be made upon a “separation from service” under section 
409A.  For purposes of section 409A, each payment shall be treated as a separate payment.  In no 
event may a Participant, directly or indirectly, designate the calendar year of any payment to be 
made under the Plan, and if a payment that is subject to section 409A is conditioned on the 
execution of a release of claims, and such payment could be made in more than one taxable year, 
payment shall be made in the later taxable year. 

6.6 Termination and Amendment of the Plan.  The Compensation and 
Management Development Committee of the Board may amend or terminate the Plan at any 
time.  Notwithstanding the foregoing, the Administrative Committee may adopt any amendment 
to the Plan as it shall deem necessary or appropriate to (i) maintain compliance with current laws 
and regulations, (ii) correct errors and omissions in the Plan document, and (iii) facilitate the 
administration and operation of the Plan.  The Administrative Committee shall notify the 
Management Development Committee of the Board of any such amendments to the Plan within a 
reasonable period of time following such amendment.    

6.7 Successors.  The Plan shall be binding upon and inure to the benefit of the 
Employer, its successors and assigns, and each Participant and his or her heirs, executors, 
administrators and legal representatives. 

6.8 Applicable Law.  The Plan shall be construed and governed in accordance 
with the laws of the Commonwealth of Pennsylvania. 
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UGI CORPORATION 

2004 OMNIBUS EQUITY COMPENSATION PLAN 

Amended and Restated as of September 5, 2014 

1. Purpose 

The purpose of the UGI Corporation 2004 Omnibus Equity Compensation Plan (the 

“Plan”) is to provide (i) designated employees of UGI Corporation (“UGI”) and its subsidiaries, 

and (ii) non-employee members of the board of directors of UGI with the opportunity to receive 

grants of stock options, stock units, performance units, stock awards, stock appreciation rights, 

dividend equivalents and other stock-based awards.  UGI believes that by providing equity based 

compensation, the Plan will encourage the participants to contribute materially to the growth of 

UGI, thereby benefiting UGI’s shareholders, and will more closely align the economic interests 

of the participants with those of the shareholders.   

The Plan was adopted effective as of January 1, 2004, and was approved by the 

shareholders of UGI.  The UGI Corporation Directors’ Equity Compensation Plan was merged 

into the Plan as of January 1, 2004.  The Plan was hereby amended and restated effective 

December 5, 2006 to increase the number of shares authorized to be issued under the Plan and to 

make other appropriate changes.  The 2006 amended and restated Plan was subject to 

shareholder approval, except that the changes to the definition of Fair Market Value in Section 

2(l), and the changes to the provisions for adjustments in Section 5(d), were effective as of 

December 5, 2006.  The Plan is hereby amended and restated effective September 5, 2014 to 

reflect the Stock Split. 

2. Definitions 

Whenever used in this Plan, the following terms will have the respective meanings set 

forth below: 

(a) “Board” means UGI’s Board of Directors as constituted from time to time. 

(b) “Certificate” means a certificate, or electronic book entry equivalent, for a share 

of Stock. 

(c) “Change of Control” means a change of control of UGI as described on the 

attached Exhibit A, or as modified by the Board from time to time. 

(d) “Code” means the Internal Revenue Code of 1986, as amended. 

(e) “Committee” means (i) with respect to Grants to Employees, the Compensation 

and Management Development Committee of the Board or its successor, and (ii) with respect to 

Grants made to Non-Employee Directors, the Board or its delegate. 

(f) “Company” means UGI and any Subsidiary. 
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(g) “Date of Grant” means the effective date of a Grant; provided, however, that no 

retroactive Grants will be made. 

(h) “Directors’ Equity Plan” means the UGI Corporation Directors’ Equity 

Compensation Plan. 

(i) “Dividend Equivalent” means an amount determined by multiplying the number 

of shares of Stock subject to a Grant by the per-share cash dividend, or the per-share fair market 

value (as determined by the Committee) of any dividend in consideration other than cash, paid 

by UGI on its Stock. 

(j)  “Employee” means an employee of the Company (including an officer or 

director who is also an employee).  For purposes of the Plan, the term “Employee” shall also 

include a chief executive officer or other officer or person who performs management and 

policymaking functions with respect to a Subsidiary of UGI located outside the United States.   

(k) “Exchange Act” means the Securities Exchange Act of 1934, as amended. 

(l) “Fair Market Value” of Stock means the last reported sale price of a share of 

Stock on the New York Stock Exchange on the day on which Fair Market Value is being 

determined, as reported on the composite tape for transactions on the New York Stock Exchange.  

In the event that there are no Stock transactions on the New York Stock Exchange on such day, 

the Fair Market Value will be determined as of the immediately preceding day on which there 

were Stock transactions on that exchange.  Notwithstanding the foregoing, in the case of a 

broker-assisted exercise pursuant to Section 7(f), the Fair Market Value will be the actual sale 

price of the shares issued upon exercise of the Option. 

(m) “Grant” means an Option, Stock Unit, Performance Unit, Stock Award, Stock 

Appreciation Right, Dividend Equivalent or Other Stock-Based Award granted under the Plan. 

(n) “Grant Letter” means the written instrument that sets forth the terms and 

conditions of a Grant, including all amendments thereto. 

(o) “Non-Employee Director” means a member of the Board who is not an employee 

of the Company.  

(p) “Option” means an option to purchase shares of Stock, as described in Section 7. 

(q) “Option Price” means an amount per share of Stock purchasable under an 

Option, as designated by the Committee. 

(r) “Other Stock-Based Award” means any Grant based on, measured by or payable 

in Stock (other than Grants described in Sections 7, 8, 9, 10, 11 and 12 of the Plan) as described 

in Section 13. 

(s) “Participant” means an Employee or Non-Employee Director designated by the 

Committee to participate in the Plan. 
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(t) “Performance Unit” means an award of a phantom unit representing a share of 

Stock, as described in Section 9. 

(u) “Plan” means this 2004 Omnibus Equity Compensation Plan, as in effect from 

time to time. 

(v) “Stock” means the common stock of UGI or such other securities of UGI as may 

be substituted for Stock pursuant to Section 5(d) or Section 18. 

(w) “Stock Appreciation Right” means a stock appreciation right with respect to a 

share of Company Stock as described in Section 11. 

(x) “Stock Award” means an award of Stock as described in Section 10. 

(y) “Stock Split” means the three-for-two split of the Stock that was approved by the 

Board effective as of September 5, 2014. 

(z) “Stock Unit” means an award of a phantom unit representing a share of Stock, as 

described in Section 8. 

(aa) “Subsidiary” means any corporation or partnership, at least 20% of the 

outstanding voting stock, voting power or partnership interest of which is owned, directly or 

indirectly, by UGI. 

(bb) “Target Amount” means a target number of Shares to be issued based on 

achievement of the performance goals and satisfaction of all conditions for payment of 

Performance Units at the 100% level. 

(cc) “UGI” means UGI Corporation, a Pennsylvania corporation or any successor 

thereto. 

3. Administration 

(a) Committee.  The Plan shall be administered and interpreted by the Compensation 

and Management Development Committee of the Board or its successor with respect to grants to 

Employees.  The Plan shall be administered and interpreted by the Board, or by a committee of 

directors to whom the Board has delegated responsibility, with respect to grants to Non-

Employee Directors.  The Board or committee, as applicable, that has authority with respect to a 

specific Grant shall be referred to as the “Committee” with respect to that Grant.  Ministerial 

functions may be performed by an administrative committee comprised of Company employees 

appointed by the Committee. 

(b) Committee Authority.  The Committee shall have the sole authority to (i) 

determine the Participants to whom Grants shall be made under the Plan, (ii) determine the type, 

size and terms and conditions of the Grants to be made to each such Participant, (iii) determine 

the time when the Grants will be made and the duration of any applicable exercise or restriction 

period, including the criteria for exercisability and the acceleration of exercisability, (iv) amend 
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the terms and conditions of any previously issued Grant, subject to the provisions of Section 20 

below, and (v) deal with any other matters arising under the Plan. 

(c) Committee Determinations.  The Committee shall have full power and express 

discretionary authority to administer and interpret the Plan, to make factual determinations and to 

adopt or amend such rules, regulations, agreements and instruments for implementing the Plan 

and for the conduct of its business as it deems necessary or advisable, in its sole discretion.  The 

Committee’s interpretations of the Plan and all determinations made by the Committee pursuant 

to the powers vested in it hereunder shall be conclusive and binding on all persons having any 

interest in the Plan or in any awards granted hereunder.  All powers of the Committee shall be 

executed in its sole discretion, in the best interest of the Company, not as a fiduciary, and in 

keeping with the objectives of the Plan and need not be uniform as to similarly situated 

Participants. 

4. Grants 

(a) Grants under the Plan may consist of Options as described in Section 7, Stock 

Units as described in Section 8, Performance Units as described in Section 9, Stock Awards as 

described in Section 10, Stock Appreciation Rights as described in Section 11, Dividend 

Equivalents as described in Section 12 and Other Stock-Based Awards as described in Section 

13.  All Grants shall be subject to such terms and conditions as the Committee deems appropriate 

and as are specified in writing by the Committee to the Participant in the Grant Letter. 

(b) All Grants shall be made conditional upon the Participant’s acknowledgement, in 

writing or by acceptance of the Grant, that all decisions and determinations of the Committee 

shall be final and binding on the Participant, his or her beneficiaries and any other person having 

or claiming an interest under such Grant.  Grants under a particular Section of the Plan need not 

be uniform as among the Participants. 

(c) The Committee may make Grants that are contingent on, and subject to, 

shareholder approval of the Plan or an amendment to the Plan. 

5. Shares Subject to the Plan1 

(a) Shares Authorized.  The total aggregate number of shares of Stock that may be 

issued under the Plan from January 1, 2004 is 22,500,000 shares, subject to adjustment as 

described below.  The maximum number of shares of Stock that may be issued under the Plan 

from January 1, 2004 pursuant to Grants other than Options or Stock Appreciation Rights during 

the term of the Plan is 4,800,000 shares, subject to adjustment as described below.  The shares 

may be authorized but unissued shares of Stock or reacquired shares of Stock for purposes of the 

Plan. 

(b) Share Counting.  For administrative purposes, when the Committee makes a 

Grant payable in Stock, the Committee shall reserve, and count against the share limit, shares 

equal to the maximum number of shares that may be issued under the Grant.  If and to the extent 

Options or Stock Appreciation Rights granted under the Plan terminate, expire, or are canceled, 

                                                 
1  The share numbers set forth herein have been adjusted to reflect the Stock Split. 
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forfeited, exchanged or surrendered without having been exercised, and if and to the extent that 

any Stock Awards, Stock Units, Performance Units or Other Stock-Based Awards are forfeited 

or terminated, or otherwise are not paid in full, the shares reserved for such Grants shall again be 

available for purposes of the Plan.  Shares of Stock surrendered in payment of the Option Price 

of an Option, and shares withheld or surrendered for payment of taxes, shall not be available for 

re-issuance under the Plan.  If Stock Appreciation Rights are granted, the full number of shares 

subject to the Stock Appreciation Rights shall be considered issued under the Plan, without 

regard to the number of shares issued upon settlement of the Stock Appreciation Rights and 

without regard to any cash settlement of the Stock Appreciation Rights.  To the extent that other 

Grants are designated in the Grant Letter to be paid in cash, and not in shares of Stock, such 

Grants shall not count against the share limits in subsection (a). 

(c) Individual Limits.  All Grants under the Plan, other than Dividend Equivalents, 

shall be expressed in shares of Stock.  The maximum aggregate number of shares of Stock with 

respect to which all Grants may be made under the Plan to any individual during any calendar 

year shall be 1,500,000 shares, subject to adjustment as described below.  The maximum 

aggregate number of shares of Stock with respect to which all Grants, other than Options and 

Stock Appreciation Rights, may be made under the Plan to any individual during any calendar 

year shall be 300,000 shares, subject to adjustment as described below.  A Participant may not 

accrue Dividend Equivalents during any calendar year in excess of $750,000.  The individual 

limits of this subsection (b) shall apply without regard to whether the Grants are to be paid in 

Stock or cash.  All cash payments (other than with respect to Dividend Equivalents) shall equal 

the Fair Market Value of the shares of Stock to which the cash payment relates.  

(d) Adjustments.  If there is any change in the number or kind of shares of Stock 

outstanding (i) by reason of a stock dividend, spinoff, recapitalization, stock split, or 

combination or exchange of shares, (ii) by reason of a merger, reorganization or consolidation, 

(iii) by reason of a reclassification or change in par value, or (iv) by reason of any other 

extraordinary or unusual event affecting the outstanding Stock as a class without the Company’s 

receipt of consideration, or if the value of outstanding shares of Stock is substantially reduced as 

result of a spinoff or the Company’s payment of any extraordinary dividend or distribution, the 

maximum number of shares of Stock available for issuance under the Plan, the maximum 

number of shares of Stock for which any individual may receive Grants in any year, the kind and 

number of shares covered by outstanding Grants, the kind and number of shares to be issued or 

issuable under the Plan, and the price per share or the applicable market value of such Grants 

shall be required to be equitably adjusted by the Committee to reflect any increase or decrease in 

the number of, or change in the kind or value of, issued shares of Stock to preclude, to the extent 

practicable, the enlargement or dilution of rights and benefits under the Plan and such 

outstanding Grants; provided, however, than any fractional shares resulting from such 

adjustment shall be eliminated.  Any adjustments to outstanding Grants shall be consistent with 

Section 409A of the Code, to the extent applicable.  Any adjustments determined by the 

Committee shall be final, binding and conclusive. 
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6. Eligibility for Participation 

(a) Eligible Persons.  All Employees, including Employees who are officers or 

members of the Board, and all Non-Employee Directors shall be eligible to participate in the 

Plan.  

(b) Selection of Participants.  The Committee shall select the Employees and Non-

Employee Directors to receive Grants and shall determine the number of shares of Stock subject 

to each Grant. 

7. Options 

(a) General Requirements. The Committee may grant Options to an Employee or 

Non-Employee Director upon such terms and conditions as the Committee deems appropriate 

under this Section 7.  Dividend Equivalents may not be granted with respect to Options. 

(b) Number of Shares.  The Committee shall determine the number of shares of Stock 

that will be subject to each Grant of Options to Employees and Non-Employee Directors. 

(c) Type of Option, Price and Term. 

(i) The Committee may grant Options that are nonqualified stock options and 

are not considered incentive stock options under section 422 of the Code. 

(ii) The Option Price of Stock subject to an Option shall be determined by the 

Committee and shall be equal to or greater than the Fair Market Value of a share of Stock on the 

Date of Grant. 

(iii) The Committee shall determine the term of each Option.  The term of an 

Option shall not exceed ten years from the Date of Grant.   

(d) Exercisability of Options.  Options shall become exercisable in accordance with 

such terms and conditions as may be determined by the Committee and specified in the Grant 

Letter.  The Committee may accelerate the exercisability of any or all outstanding Options at any 

time for any reason.  

(e) Termination of Employment or Service.  Except as provided in the Grant Letter, 

an Option may only be exercised while the Participant is employed by the Company, or 

providing service as a Non-Employee Director.  The Committee shall determine in the Grant 

Letter under what circumstances and during what time periods a Participant may exercise an 

Option after termination of employment or service.  

(f) Exercise of Options.  A Participant may exercise an Option that has become 

exercisable, in whole or in part, by delivering a notice of exercise to the Company.  The 

Participant shall pay the Option Price for the Option (i) in cash, (ii) by delivering shares of Stock 

owned by the Participant and having a Fair Market Value on the date of exercise equal to the 

Option Price or by attestation to ownership of shares of Stock having an aggregate Fair Market 

Value on the date of exercise equal to the Option Price, (iii) by payment through a broker in 
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accordance with procedures permitted by Regulation T of the Federal Reserve Board, or (iv) by 

such other method as the Committee may approve.  Shares of Stock used to exercise an Option 

shall have been held by the Participant for the requisite period of time to avoid adverse 

accounting consequences to the Company with respect to the Option.  Payment for the shares 

pursuant to the Option, and any required withholding taxes, must be received by the time 

specified by the Committee depending on the type of payment being made, but in all cases prior 

to the issuance of the Stock. 

8. Stock Units 

(a) General Requirements.  The Committee may grant Stock Units to an Employee or 

Non-Employee Director, upon such terms and conditions as the Committee deems appropriate 

under this Section 8.  Each Stock Unit shall represent the right of the Participant to receive a 

share of Stock or an amount based on the value of a share of Stock.  All Stock Units shall be 

credited to accounts on the Company’s records for purposes of the Plan.   

(b) Terms of Stock Units.  The Committee may grant Stock Units that are payable on 

terms and conditions determined by the Committee.  Stock Units may be paid at the end of a 

specified period, or payment may be deferred to a date authorized by the Committee consistent 

with section 409A of the Code.  The Committee shall determine the number of Stock Units to be 

granted and the requirements applicable to such Stock Units.  The Committee may grant 

Dividend Equivalents with respect to Stock Units. 

(c) Payment With Respect to Stock Units.  Payment with respect to Stock Units shall 

be made in cash, in Stock, or in a combination of the two, as determined by the Committee in the 

Grant Letter.  The Grant Letter shall specify the maximum number of shares that can be issued 

under the Stock Units. 

(d) Requirement of Employment or Service.  The Committee shall determine in the 

Grant Letter under what circumstances a Participant may retain Stock Units after termination of 

the Participant’s employment or service, and the circumstances under which Stock Units may be 

forfeited. 

9. Performance Units 

(a) General Requirements.  The Committee may grant Performance Units to an 

Employee or Non-Employee Director, upon such terms and conditions as the Committee deems 

appropriate under this Section 9.  Each Performance Unit shall represent the right of the 

Participant to receive a share of Stock or an amount based on the value of a share of Stock, if 

specified performance goals and other conditions are met.  All Performance Units shall be 

credited to accounts on the Company’s records for purposes of the Plan.   

(b) Terms of Performance Units.  The Committee shall establish the performance 

goals and other conditions for payment of Performance Units.  Performance Units may be paid at 

the end of a specified performance or other period, or payment may be deferred to a date 

authorized by the Committee, consistent with section 409A of the Code.  The Committee shall 

determine the number of Performance Units to be granted and the requirements applicable to 
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such Performance Units.  The Committee may grant Dividend Equivalents with respect to 

Performance Units. 

(c) Payment With Respect to Performance Units.  Payment with respect to 

Performance Units shall be made in cash, in Stock, or in a combination of the two, as determined 

by the Committee in the Grant Letter.  The Committee shall establish a Target Amount for 

Performance Units in the Grant Letter.  Payment of Performance Units in excess of the Target 

Amount shall be made in cash. 

(d) Requirement of Employment or Service.  The Committee shall determine in the 

Grant Letter under what circumstances a Participant may retain Performance Units after 

termination of the Participant’s employment or service, and the circumstances under which 

Performance Units may be forfeited. 

10. Stock Awards 

(a) General Requirements. The Committee may issue shares of Stock to an Employee 

or Non-Employee Director under a Stock Award, upon such terms and conditions as the 

Committee deems appropriate under this Section 10.  Shares of Stock issued pursuant to Stock 

Awards may be issued for cash consideration or for no cash consideration, and subject to 

restrictions or no restrictions, as determined by the Committee.  The Committee may establish 

conditions under which restrictions on Stock Awards shall lapse over a period of time or 

according to such other criteria as the Committee deems appropriate, including restrictions based 

upon the achievement of specific performance goals.   

(b) Number of Shares.  The Committee shall determine the number of shares of Stock 

to be issued pursuant to a Stock Award and any restrictions applicable to such shares. 

(c) Requirement of Employment or Service.  The Committee shall determine in the 

Grant Letter under what circumstances a Participant may retain Stock Awards after termination 

of the Participant’s employment or service, and the circumstances under which Stock Awards 

may be forfeited. 

(d) Restrictions on Transfer.  While Stock Awards are subject to restrictions, a 

Participant may not sell, assign, transfer, pledge or otherwise dispose of the shares of a Stock 

Award except upon death as described in Section 17.  Each Certificate for a share of a Stock 

Award shall contain a legend giving appropriate notice of the restrictions in the Grant.  The 

Participant shall be entitled to have the legend removed when all restrictions on such shares have 

lapsed.  The Company may retain possession of any Certificates for Stock Awards until all 

restrictions on such shares have lapsed. 

(e) Right to Vote and to Receive Dividends.  The Committee shall determine to what 

extent, and under what conditions, the Participant shall have the right to vote shares of Stock 

Awards and to receive any dividends or other distributions paid on such shares during the 

restriction period. 
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11. Stock Appreciation Rights 

(a) General Requirements.  The Committee may grant Stock Appreciation Rights to 

an Employee or Non-Employee Director separately or in tandem with any Option (for all or a 

portion of the applicable Option).  Dividend Equivalents may not be granted with respect to 

Stock Appreciation Rights. 

(b) Number of Shares, Term and Base Amount.  The Committee shall establish the 

number of shares, the term and the base amount of the Stock Appreciation Right at the time the 

Stock Appreciation Right is granted.  The term of a Stock Appreciation Right shall not exceed 

ten years from the Date of Grant.  The base amount of a Stock Appreciation Right shall not be 

less than the Fair Market Value of a share of Stock on the Date of Grant of the Stock 

Appreciation Right. 

(c) Exercisability.  Stock Appreciation Rights shall become exercisable in accordance 

with such terms and conditions as may be determined by the Committee and specified in the 

Grant Letter.  The Committee may accelerate the exercisability of any or all outstanding Stock 

Appreciation Rights at any time for any reason.  A tandem Stock Appreciation Right shall be 

exercisable only during the period when the Option to which it is related is also exercisable. 

(d) Termination of Employment or Service.  Except as provided in the Grant Letter, a 

Stock Appreciation Right may only be exercised while the Participant is employed by the 

Company, or providing service as a Non-Employee Director.  The Committee shall determine in 

the Grant Letter under what circumstances and during what time periods a Participant may 

exercise a Stock Appreciation Right after termination of employment or service.  

(e) Exercise of Stock Appreciation Rights.  When a Participant exercises a Stock 

Appreciation Right, the Participant shall receive in settlement of such Stock Appreciation Right 

an amount equal to the value of the Stock appreciation for the number of Stock Appreciation 

Rights exercised.  The Stock appreciation is the amount by which the Fair Market Value of the 

underlying shares of Stock on the date of exercise of the Stock Appreciation Right exceeds the 

base amount of the Stock Appreciation Right as specified in the Grant Letter.  The Stock 

appreciation amount shall be paid in shares of Company Stock, cash or any combination of the 

two, as the Committee shall determine in the Grant Letter.  For purposes of calculating the 

number of shares of Stock to be received, shares of Stock shall be valued at their Fair Market 

Value on the date of exercise of the Stock Appreciation Right.   

12. Dividend Equivalents. 

(a) General Requirements.  When the Committee grants Stock Units or Performance 

Units under the Plan, the Committee may grant Dividend Equivalents in connection with such 

Grants under such terms and conditions as the Committee deems appropriate under this Section 

12.  Dividend Equivalents may be paid to Participants currently or may be deferred, consistent 

with section 409A of the Code, as determined by the Committee.  All Dividend Equivalents that 

are not paid currently shall be credited to accounts on the Company’s records for purposes of the 

Plan.  Dividend Equivalents may be accrued as a cash obligation, or may be converted to Stock 

Units for the Participant, as determined by the Committee.  Unless otherwise specified in the 
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Grant Letter, deferred Dividend Equivalents will not accrue interest. The Committee may 

provide that Dividend Equivalents shall be payable based on the achievement of specific 

performance goals. 

(b) Payment with Respect to Dividend Equivalents.  Dividend Equivalents may be 

payable in cash or shares of Stock or in a combination of the two, as determined by the 

Committee in the Grant Letter.   

13. Other Stock-Based Awards 

The Committee may grant other awards that are based on, measured by or payable in 

Stock to Employees or Non-Employee Directors, on such terms and conditions as the Committee 

deems appropriate under this Section 13.  Other Stock-Based Awards may be granted subject to 

achievement of performance goals or other conditions and may be payable in Stock or cash, or in 

a combination of the two, as determined by the Committee in the Grant Letter.   

14. Qualified Performance-Based Compensation 

(a) Designation as Qualified Performance-Based Compensation.  The Committee 

may determine that Stock Units, Performance Units, Stock Awards, Dividend Equivalents or 

Other Stock-Based Awards granted to an Employee shall be considered “qualified performance-

based compensation” under section 162(m) of the Code.  The provisions of this Section 14 shall 

apply to any such Grants that are to be considered “qualified performance-based compensation” 

under section 162(m) of the Code. 

(b) Performance Goals.  When Stock Units, Performance Units, Stock Awards, 

Dividend Equivalents or Other Stock-Based Awards that are to be considered “qualified 

performance-based compensation” are granted, the Committee shall establish in writing (i) the 

objective performance goals that must be met, (ii) the period during which performance will be 

measured, (iii) the maximum amounts that may be paid if the performance goals are met, and (iv) 

any other conditions that the Committee deems appropriate and consistent with the requirements 

of Section 162(m) of the Code for “qualified performance-based compensation.”  The 

performance goals shall satisfy the requirements for “qualified performance-based 

compensation,” including the requirement that the achievement of the goals be substantially 

uncertain at the time they are established and that the performance goals be established in such a 

way that a third party with knowledge of the relevant facts could determine whether and to what 

extent the performance goals have been met.  The Committee shall not have discretion to 

increase the amount of compensation that is payable, but may reduce the amount of 

compensation that is payable, pursuant to Grants identified by the Committee as “qualified 

performance-based compensation.” 

(c) Criteria Used for Objective Performance Goals.  The Committee shall use 

objectively determinable performance goals based on one or more of the following criteria:  

stock price, earnings per share, net earnings, operating earnings, margin, EBITDA (earnings 

before interest, taxes, depreciation and amortization), net capital employed, return on assets, 

shareholder return, return on equity, return on capital employed, growth in assets, unit volume, 

sales, cash flow, market share, relative performance to a comparison group designated by the 
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Committee, or strategic business criteria consisting of one or more objectives based on meeting 

specified revenue goals, market penetration goals, customer growth, geographic business 

expansion goals, cost targets or goals relating to acquisitions or divestitures.  The performance 

goals may relate to the Participant’s business unit or the performance of the Company as a 

whole, or any combination of the foregoing.  Performance goals need not be uniform as among 

Participants. 

(d) Timing of Establishment of Goals. The Committee shall establish the 

performance goals in writing either before the beginning of the performance period or during a 

period ending no later than the earlier of (i) 90 days after the beginning of the performance 

period or (ii) the date on which 25% of the performance period has been completed, or such 

other date as may be required or permitted under applicable regulations under section 162(m) of 

the Code. 

(e) Certification of Results.  The Committee shall certify the performance results for 

the performance period specified in the Grant Letter after the performance period expires.  The 

Committee shall determine the amount, if any, to be paid pursuant to each Grant based on the 

achievement of the performance goals and the satisfaction of all other terms of the Grant Letter.   

(f) Death, Disability or Other Circumstances.  The Committee may provide in the 

Grant Letter that Grants identified as qualified performance-based compensation shall be 

payable, in whole or in part, in the event of the Participant’s death or disability, a Change of 

Control or under other circumstances consistent with the Treasury regulations and rulings under 

section 162(m) of the Code. 

15. Directors’ Equity Plan 

The Directors’ Equity Plan was merged into this Plan as of January 1, 2004, and all 

outstanding Units and accrued Dividend Equivalents under the Directors’ Equity Plan as of 

January 1, 2004 shall be issued and paid out of this Plan.  No additional awards shall be made 

under the Directors’ Equity Plan.  Dividend Equivalents shall be credited under this Plan with 

respect to outstanding Units under the Directors’ Equity Plan, according to terms and conditions 

established by the Committee under Section 12. 

16. Withholding of Taxes 

(a) Required Withholding.  All Grants under the Plan shall be subject to applicable 

federal (including FICA), state and local tax withholding requirements.  The Company may 

require that the Participant or other person receiving or exercising Grants pay to the Company 

the amount of any federal, state or local taxes that the Company is required to withhold with 

respect to such Grants, or the Company may deduct from other wages paid by the Company the 

amount of any withholding taxes due with respect to such Grants. 

(b) Election to Withhold Shares.  If the Committee so permits, a Participant may elect 

to satisfy the Company’s tax withholding obligation with respect to Grants paid in Stock by 

having shares of Stock withheld, at the time such Grants become taxable, up to an amount that 

does not exceed the minimum applicable withholding tax rate for federal (including FICA), state 

and local tax liabilities.   
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17. Transferability of Grants 

Only the Participant may exercise rights under a Grant during the Participant’s lifetime, 

and a Participant may not transfer those rights except by will or by the laws of descent and 

distribution.  When a Participant dies, the personal representative or other person entitled to 

succeed to the rights of the Participant may exercise such rights.  Any such successor must 

furnish proof satisfactory to the Company of his or her right to receive the Grant under the 

Participant’s will or under the applicable laws of descent and distribution. 

18. Consequences of a Change of Control 

(a) Notice and Acceleration.  Upon a Change of Control, unless the Committee 

determines otherwise, (i) the Company shall provide each Participant who holds outstanding 

Grants with written notice of the Change of Control, (ii) all outstanding Options and Stock 

Appreciation Rights shall automatically accelerate and become fully exercisable, (iii) the 

restrictions and conditions on all outstanding Stock Awards shall immediately lapse, (iv) all 

Stock Units and Performance Units shall become payable in cash in an amount not less than their 

Target Amount or in a larger amount, up to the maximum Grant value, as determined by the 

Committee, and (v) Dividend Equivalents and Other Stock-Based Awards shall become payable 

in full in cash, in amounts determined by the Committee. 

(b) Assumption of Grants.  Upon a Change of Control where the Company is not the 

surviving corporation (or survives only as a subsidiary of another corporation), unless the 

Committee determines otherwise, all outstanding Options and Stock Appreciation Rights that are 

not exercised shall be assumed by, or replaced with comparable options or stock appreciation 

rights by, the surviving corporation (or a parent or subsidiary of the surviving corporation), and 

other Grants that remain outstanding after the Change of Control shall be converted to similar 

Grants of the surviving corporation (or a parent or subsidiary of the surviving corporation). 

(c) Other Alternatives.  Notwithstanding the foregoing, subject to subsection (d) 

below, in the event of a Change of Control, the Committee may take any of the following actions 

with respect to any or all outstanding Grants, without the consent of any Participant: (i) the 

Committee may require that Participants surrender their outstanding Options and Stock 

Appreciation Rights in exchange for a payment by the Company, in cash or Stock as determined 

by the Committee, in an amount equal to the amount, if any, by which the then Fair Market 

Value of the shares of Stock subject to the Participant’s unexercised Options and Stock 

Appreciation Rights exceeds the Option Price or base amount, (ii) after giving Participants an 

opportunity to exercise their outstanding Options and Stock Appreciation Rights, the Committee 

may terminate any or all unexercised Options and Stock Appreciation Rights at such time as the 

Committee deems appropriate, and (iii) with respect to Participants holding Stock Units, 

Performance Units, Dividend Equivalents or Other Stock-Based Awards, the Committee may 

determine that such Participants shall receive a payment in settlement of such Stock Units, 

Performance Units, Dividend Equivalents or Other Stock-Based Awards, in such amount and 

form as may be determined by the Committee.  Such surrender or termination shall take place as 

of the date of the Change of Control or such other date as the Committee may specify. 
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(d) Committee.  The Committee making the determinations under this Section 18 

following a Change of Control must be comprised of the same members as those of the 

Committee immediately before the Change of Control.  If the Committee members do not meet 

this requirement, the automatic provisions of subsections (a) and (b) shall apply, and the 

Committee shall not have discretion to vary them. 

(e) Other Transactions.  The Committee may provide in a Grant Letter that a sale or 

other transaction involving a Subsidiary or other business unit of the Company shall be 

considered a Change of Control for purposes of a Grant, or the Committee may establish other 

provisions that shall be applicable in the event of a specified transaction. 

19. Requirements for Issuance of Shares 

No Stock shall be issued in connection with any Grant hereunder unless and until all legal 

requirements applicable to the issuance of such Stock have been complied with to the satisfaction 

of the Committee.  The Committee shall have the right to condition any Grant made to any 

Participant hereunder on such Participant’s undertaking in writing to comply with such 

restrictions on his or her subsequent disposition of such shares of Stock as the Committee shall 

deem necessary or advisable, and Certificates representing such shares may be legended to 

reflect any such restrictions.  Certificates representing shares of Stock issued under the Plan will 

be subject to such stop-transfer orders and other restrictions as may be required by applicable 

laws, regulations and interpretations, including any requirement that a legend be placed thereon.  

No Participant shall have any right as a shareholder with respect to Stock covered by a Grant 

until shares have been issued to the Participant. 

20. Amendment and Termination of the Plan 

(a) Amendment.  The Board may amend or terminate the Plan at any time; provided, 

however, that the Board shall not amend the Plan without approval of the shareholders of UGI if 

such approval is required in order to comply with the Code or applicable laws, or to comply with 

applicable stock exchange requirements.  No amendment or termination of this Plan shall, 

without the consent of the Participant, materially impair any rights or obligations under any 

Grant previously made to the Participant under the Plan, unless such right has been reserved in 

the Plan or the Grant Letter, or except as provided in Section 21(c) below. 

(b) No Repricing Without Shareholder Approval.  Notwithstanding anything in the 

Plan to the contrary, the Committee may not reprice Options or Stock Appreciation Rights, nor 

may the Board amend the Plan to permit repricing of Options or Stock Appreciation Rights, 

unless the shareholders of UGI provide prior approval for such repricing.  The term “repricing” 

shall have the meaning given that term in Section 303A(8) of the New York Stock Exchange 

Listed Company Manual, as in effect from time to time. 

(c) Shareholder Approval for “Qualified Performance-Based Compensation.”  If 

Stock Units, Performance Units, Stock Awards, Dividend Equivalents or Other Stock-Based 

Awards are granted as “qualified performance-based compensation” under Section 14 above, the 

Plan must be reapproved by the UGI shareholders no later than the first shareholders meeting 

that occurs in the fifth year following the year in which the shareholders previously approved the 
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provisions of Section 14, if additional Grants are to be made under Section 14 and if required by 

section 162(m) of the Code or the regulations thereunder. 

(d) Termination of Plan.  The Plan shall terminate on December 4, 2016, unless the 

Plan is terminated earlier by the Board or is extended by the Board with the approval of the 

shareholders.  The termination of the Plan shall not impair the power and authority of the 

Committee with respect to an outstanding Grant.   

21. Miscellaneous 

(a) Grants in Connection with Corporate Transactions and Otherwise.  Nothing 

contained in this Plan shall be construed to (i) limit the right of the Committee to make Grants 

under this Plan in connection with the acquisition, by purchase, lease, merger, consolidation or 

otherwise, of the business or assets of any corporation, firm or association, including Grants to 

employees thereof who become Employees, or for other proper corporate purposes, or (ii) limit 

the right of the Company to grant stock options or make other stock-based awards outside of this 

Plan.  Without limiting the foregoing, the Committee may make a Grant to an employee of 

another corporation who becomes an Employee by reason of a corporate merger, consolidation, 

acquisition of stock or property, reorganization or liquidation involving the Company in 

substitution for a grant made by such corporation.  The terms and conditions of the Grants may 

vary from the terms and conditions required by the Plan and from those of the substituted stock 

incentives, as determined by the Committee. 

(b) Reduction of Responsibilities.  The Committee shall have discretion to adjust an 

Employee’s outstanding Grants if the Employee’s authority, duties or responsibilities are 

significantly reduced. 

(c) Compliance with Law.  The Plan, the exercise of Options and the obligations of 

the Company to issue or transfer shares of Stock under Grants shall be subject to all applicable 

laws and to approvals by any governmental or regulatory agency as may be required.  With 

respect to persons subject to section 16 of the Exchange Act, it is the intent of the Company that 

the Plan and all transactions under the Plan comply with all applicable provisions of Rule 16b-3 

or its successors under the Exchange Act.  In addition, it is the intent of the Company that Grants 

made under Section 14 of the Plan comply with the applicable provisions of section 162(m) of 

the Code.  To the extent that any legal requirement of section 16 of the Exchange Act or section 

162(m) of the Code as set forth in the Plan ceases to be required under section 16 of the 

Exchange Act or section 162(m) of the Code, that Plan provision shall cease to apply.  The 

Committee may revoke any Grant if it is contrary to law or modify a Grant to bring it into 

compliance with any valid and mandatory government regulation.  The Committee may also 

adopt rules regarding the withholding of taxes on payments to Participants.  The Committee may, 

in its sole discretion, agree to limit its authority under this Section. 

(d) Enforceability.  The Plan shall be binding upon and enforceable against the 

Company and its successors and assigns. 

(e) Funding of the Plan; Limitation on Rights.  This Plan shall be unfunded.  The 

Company shall not be required to establish any special or separate fund or to make any other 
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segregation of assets to assure the payment of any Grants under this Plan.  Nothing contained in 

the Plan and no action taken pursuant hereto shall create or be construed to create a fiduciary 

relationship between the Company and any Participant or any other person.  No Participant or 

any other person shall under any circumstances acquire any property interest in any specific 

assets of the Company.  To the extent that any person acquires a right to receive payment from 

the Company hereunder, such right shall be no greater than the right of any unsecured general 

creditor of the Company. 

(f) Rights of Participants.  Nothing in this Plan shall entitle any Employee, Non-

Employee Director or other person to any claim or right to receive a Grant under this Plan.  

Neither this Plan nor any action taken hereunder shall be construed as giving any individual any 

rights to be retained by or in the employment or service of the Company. 

(g) No Fractional Shares.  No fractional shares of Stock shall be issued or delivered 

pursuant to the Plan or any Grant.  The Committee shall determine whether cash, other awards or 

other property shall be issued or paid in lieu of such fractional shares or whether such fractional 

shares or any rights thereto shall be forfeited or otherwise eliminated. 

(h) Employees Subject to Taxation Outside the United States.  With respect to 

Participants who are subject to taxation in countries other than the United States, the Committee 

may make Grants on such terms and conditions as the Committee deems appropriate to comply 

with the laws of the applicable countries, and the Committee may create such procedures, 

addenda and subplans and make such modifications as may be necessary or advisable to comply 

with such laws. 

(i) Governing Law.  The validity, construction, interpretation and effect of the Plan 

and Grant Letters issued under the Plan shall be governed and construed by and determined in 

accordance with the laws of the Commonwealth of Pennsylvania, without giving effect to the 

conflict of laws provisions thereof.
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Exhibit A 

 

UGI CORPORATION 

2004 OMNIBUS EQUITY COMPENSATION PLAN 

AMENDED AND RESTATED AS OF SEPTEMBER 5, 2014 

 

For purposes of the Plan, the term “Change of Control,” and other defined terms used in the 

definition of “Change of Control,” shall have the following meanings: 

1. “Change of Control” shall mean: 

(i) Any Person (except UGI, any UGI Subsidiary, any employee benefit plan 

of UGI or of any UGI Subsidiary, or any Person or entity organized, appointed or established by 

UGI for or pursuant to the terms of any such employee benefit plan), together with all Affiliates 

and Associates of such Person, becomes the Beneficial Owner in the aggregate of 20% or more 

of either (i) the then outstanding shares of common stock of UGI (the “Outstanding UGI 

Common Stock”) or (ii) the combined voting power of the then outstanding voting securities of 

UGI entitled to vote generally in the election of directors (the “UGI Voting Securities”); or 

(ii) Individuals who, as of the beginning of any 24-month period, constitute 

the UGI Board of Directors (the “Incumbent UGI Board”) cease for any reason to constitute at 

least a majority of the Incumbent UGI Board, provided that any individual becoming a director 

of UGI subsequent to the beginning of such period whose election or nomination for election by 

the UGI shareholders was approved by a vote of at least a majority of the directors then 

comprising the Incumbent UGI Board shall be considered as though such individual were a 

member of the Incumbent UGI Board, but excluding, for this purpose, any such individual whose 

initial assumption of office is in connection with an actual or threatened election contest relating 

to the election of the Directors of UGI (as such terms are used in Rule 14a-11 of Regulation 14A 

promulgated under the Exchange Act); or 

(iii) Consummation by UGI of a reorganization, merger or consolidation (a 

“Business Combination”), in each case, with respect to which all or substantially all of the 

individuals and entities who were the respective Beneficial Owners of the Outstanding UGI 

Common Stock and UGI Voting Securities immediately prior to such Business Combination do 

not, following such Business Combination, Beneficially Own, directly or indirectly, more than 

50% of, respectively, the then outstanding shares of common stock and the combined voting 

power of the then outstanding voting securities entitled to vote generally in the election of 

directors, as the case may be, of the corporation resulting from such Business Combination in 

substantially the same proportion as their ownership immediately prior to such Business 

Combination of the Outstanding UGI Common Stock and UGI Voting Securities, as the case 

may be; or 

(iv) Consummation of (a) a complete liquidation or dissolution of UGI or (b) a 

sale or other disposition of all or substantially all of the assets of UGI other than to a corporation 

with respect to which, following such sale or disposition, more than 50% of, respectively, the 

then outstanding shares of common stock and the combined voting power of the then outstanding 
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voting securities entitled to vote generally in the election of directors is then owned beneficially, 

directly or indirectly, by all or substantially all of the individuals and entities who were the 

Beneficial Owners, respectively, of the Outstanding UGI Common Stock and UGI Voting 

Securities immediately prior to such sale or disposition in substantially the same proportion as 

their ownership of the Outstanding UGI Common Stock and UGI Voting Securities, as the case 

may be, immediately prior to such sale or disposition. 

2. “Affiliate” and “Associate” shall have the respective meanings ascribed to such 

terms in Rule 12b-2 of the General Rules and Regulations under the Exchange Act. 

3. A Person shall be deemed the “Beneficial Owner” of any securities: (i) that such 

Person or any of such Person’s Affiliates or Associates, directly or indirectly, has the right to 

acquire (whether such right is exercisable immediately or only after the passage of time) 

pursuant to any agreement, arrangement or understanding (whether or not in writing) or upon the 

exercise of conversion rights, exchange rights, rights, warrants or options, or otherwise; 

provided, however, that a Person shall not be deemed the “Beneficial Owner” of securities 

tendered pursuant to a tender or exchange offer made by such Person or any of such Person’s 

Affiliates or Associates until such tendered securities are accepted for payment, purchase or 

exchange; (ii) that such Person or any of such Person’s Affiliates or Associates, directly or 

indirectly, has the right to vote or dispose of or has “beneficial ownership” of (as determined 

pursuant to Rule 13d-3 of the General Rules and Regulations under the Exchange Act), including 

without limitation pursuant to any agreement, arrangement or understanding, whether or not in 

writing; provided, however, that a Person shall not be deemed the “Beneficial Owner” of any 

security under this clause (ii) as a result of an oral or written agreement, arrangement or 

understanding to vote such security if such agreement, arrangement or understanding (A) arises 

solely from a revocable proxy given in response to a public proxy or consent solicitation made 

pursuant to, and in accordance with, the applicable provisions of the General Rules and 

Regulations under the Exchange Act, and (B) is not then reportable by such Person on Schedule 

13D under the Exchange Act (or any comparable or successor report); or (iii) that are 

beneficially owned, directly or indirectly, by any other Person (or any Affiliate or Associate 

thereof) with which such Person (or any of such Person’s Affiliates or Associates) has any 

agreement, arrangement or understanding (whether or not in writing) for the purpose of 

acquiring, holding, voting (except pursuant to a revocable proxy as described in the proviso to 

clause (ii) above) or disposing of any securities; provided, however, that nothing in this Section 

1(c) shall cause a Person engaged in business as an underwriter of securities to be the “Beneficial 

Owner” of any securities acquired through such Person’s participation in good faith in a firm 

commitment underwriting until the expiration of forty (40) days after the date of such 

acquisition. 

4. “Person” shall mean an individual or a corporation, partnership, trust, 

unincorporated organization, association, or other entity. 

5. “UGI Subsidiary” shall mean any corporation in which UGI directly or indirectly, 

owns at least a fifty percent (50%) interest or an unincorporated entity of which UGI, as 

applicable, directly or indirectly, owns at least fifty percent (50%) of the profits or capital 

interests. 
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UGI CORPORATION 

2013 OMNIBUS INCENTIVE COMPENSATION PLAN 

Effective as of September 5, 2014

1. Purpose

The purpose of the UGI Corporation 2013 Omnibus Incentive Compensation Plan (the 
“Plan”) is to provide (i) designated employees of UGI Corporation (“UGI”) and its subsidiaries, 
and (ii) non-employee members of the board of directors of UGI with the opportunity to receive 
grants of stock options, stock units, performance units, stock awards, stock appreciation rights, 
dividend equivalents, other stock-based awards and cash awards.  UGI believes that by providing 
equity based and cash based incentive compensation, the Plan will encourage the participants to 
contribute materially to the growth of UGI, thereby benefiting UGI’s shareholders, and will more 
closely align the economic interests of the participants with those of the shareholders.   

The Plan was adopted by the Board effective January 24, 2013, subject to shareholder 
approval of the Plan.  The Plan is hereby amended and restated effective September 5, 2014 to 
reflect the Stock Split. 

2. Definitions 

Whenever used in this Plan, the following terms will have the respective meanings set 
forth below: 

(a) “Base Amount” means the base amount for a Stock Appreciation Right, as 
described in Section 11.  

(b) “Board” means UGI’s Board of Directors as constituted from time to time. 

(c) “Cash Award” means awards to be settled in cash as described in Section 14. 

(d) “Certificate” means a certificate, or electronic book entry equivalent, for a share 
of Stock. 

(e) “Change of Control” means a change of control of UGI as described on the 
attached Exhibit A, or as modified by the Board from time to time.  The Committee may provide 
for a more limited definition of “Change of Control” in a Grant Letter if necessary or appropriate 
to comply with the requirements of Section 409A of the Code.    

(f) “Code” means the Internal Revenue Code of 1986, as amended. 

(g) “Committee” means (i) with respect to Grants to Employees, the Compensation 
and Management Development Committee of the Board or its successor, and (ii) with respect to 
Grants made to Non-Employee Directors, the Board or its delegate. 

(h) “Company” means UGI and any Subsidiary. 
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(i) “Date of Grant” means the effective date of a Grant; provided, however, that no 
retroactive Grants will be made. 

(j) “Dividend Equivalent” means an amount determined by multiplying the number 
of shares of Stock subject to a Grant by the per-share cash dividend, or the per-share fair market 
value (as determined by the Committee) of any dividend in consideration other than cash, paid 
by UGI on its Stock. 

(k)  “Employee” means an employee of the Company (including an officer or 
director who is also an employee).  For purposes of the Plan, the term “Employee” shall also 
include a chief executive officer or other officer or person who performs management and 
policymaking functions with respect to a Subsidiary of UGI located outside the United States.  In 
no event shall any of the following persons be considered an Employee for purposes of the Plan:  
(i) independent contractors, (ii) persons performing services pursuant to an arrangement with a 
third party leasing organization or (iii) any person whom the Company determines, in its sole 
discretion, is not a common law employee, whether or not any such person is later determined to 
have been a common law employee of the Company.   

(l) “Exchange Act” means the Securities Exchange Act of 1934, as amended. 

(m) “Fair Market Value” of Stock means, unless the Committee determines otherwise 
with respect to a particular Grant, the last reported sale price of a share of Stock on the New 
York Stock Exchange during regular trading hours on the day on which Fair Market Value is 
being determined, as reported on the composite tape for transactions on the New York Stock 
Exchange.  In the event that there are no Stock transactions on the New York Stock Exchange on 
such day, the Fair Market Value will be determined as of the immediately preceding day on 
which there were Stock transactions on that exchange.  Notwithstanding the foregoing, in the 
case of a broker-assisted exercise pursuant to Section 7(f), the Fair Market Value will be the 
actual sale price of the shares issued upon exercise of the Option. 

(n) “Grant” means an Option, Stock Unit, Performance Unit, Stock Award, Stock 
Appreciation Right, Dividend Equivalent, Other Stock-Based Award or Cash Award granted 
under the Plan. 

(o) “Grant Letter” means the written instrument that sets forth the terms and 
conditions of a Grant, including all amendments thereto. 

(p) “Non-Employee Director” means a member of the Board who is not an employee 
of the Company.  

(q) “Option” means an option to purchase shares of Stock, as described in Section 7. 

(r) “Option Price” means an amount per share of Stock purchasable under an 
Option, as designated by the Committee. 

(s) “Other Stock-Based Award” means any Grant based on, measured by or payable 
in Stock (other than Grants described in Sections 7, 8, 9, 10, 11 and 12 of the Plan) as described 
in Section 13. 
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(t) “Participant” means an Employee or Non-Employee Director designated by the 
Committee to participate in the Plan.   

(u) “Performance Unit” means an award of a phantom unit representing a share of 
Stock, as described in Section 9. 

(v) “Plan” means this 2013 Omnibus Incentive Compensation Plan, as in effect from 
time to time. 

(w) “Stock” means the common stock of UGI or such other securities of UGI as may 
be substituted for Stock pursuant to Section 5(e) or Section 18. 

(x) “Stock Appreciation Right” means a stock appreciation right with respect to a 
share of Stock as described in Section 11. 

(y) “Stock Award” means an award of Stock as described in Section 10. 

(z) “Stock Split” means the three-for-two split of the Stock that was approved by the 
Board effective as of September 5, 2014.

(aa) “Stock Unit” means an award of a phantom unit representing a share of Stock, as 
described in Section 8. 

(bb) “Subsidiary” means any corporation or partnership, at least 20% of the 
outstanding voting stock, voting power or partnership interest of which is owned, directly or 
indirectly, by UGI. 

(cc) “Target Amount” means a target number of shares of Stock to be issued based on 
achievement of the performance goals and satisfaction of all conditions for payment of 
Performance Units at the 100% level. 

(dd) “UGI” means UGI Corporation, a Pennsylvania corporation or any successor 
thereto. 

3. Administration 

(a) Committee.  The Plan shall be administered and interpreted by the Compensation 
and Management Development Committee of the Board or its successor with respect to grants to 
Employees.  The Compensation and Management Development Committee shall be comprised, 
unless otherwise determined by the Board, solely of not less than two (2) members who shall be 
(i) “non-employee directors” within the meaning of Rule 16b-3(b)(3) (or any successor rule) 
promulgated under the Exchange Act, (ii) “outside directors” within the meaning of Treasury 
Regulation Section 1.162-27(e)(3) under Section 162(m) of the Code, and (iii) “independent 
directors,” as determined in accordance with the independence standards established by the stock 
exchange on which the Stock is at the time primarily traded.  The Plan shall be administered and 
interpreted by the Board, or by a committee of directors to whom the Board has delegated 
responsibility, with respect to grants to Non-Employee Directors.  The Board or committee, as 
applicable, that has authority with respect to a specific Grant shall be referred to as the 
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“Committee” with respect to that Grant.  Ministerial functions may be performed by Company 
employees as appropriate.  

(b) Committee Authority.  The Committee shall have the sole authority to (i) 
determine the Participants to whom Grants shall be made under the Plan, (ii) determine the type, 
size and terms and conditions of the Grants to be made to each such Participant, (iii) determine 
the time when the Grants will be made and the duration of any applicable exercise or restriction 
period, including the criteria for exercisability and the acceleration of exercisability, (iv) amend 
the terms and conditions of any previously issued Grant, subject to the provisions of Section 20 
below, and (v) deal with any other matters arising under the Plan. 

(c) Committee Determinations.  The Committee shall have full power and express 
discretionary authority to administer and interpret the Plan, to make factual determinations and to 
adopt or amend such rules, regulations, agreements and instruments for implementing the Plan 
and for the conduct of its business as it deems necessary or advisable, in its sole discretion.  The 
Committee’s interpretations of the Plan and all determinations made by the Committee pursuant 
to the powers vested in it hereunder shall be conclusive and binding on all persons having any 
interest in the Plan or in any awards granted hereunder.  All powers of the Committee shall be 
executed in its sole discretion, in the best interest of the Company, not as a fiduciary, and in 
keeping with the objectives of the Plan and need not be uniform as to similarly situated 
Participants. 

4. Grants 

(a) Grants under the Plan may consist of Options as described in Section 7, Stock 
Units as described in Section 8, Performance Units as described in Section 9, Stock Awards as 
described in Section 10, Stock Appreciation Rights as described in Section 11, Dividend 
Equivalents as described in Section 12, Other Stock-Based Awards as described in Section 13 
and Cash Awards as described in Section 14.  All Grants shall be subject to such terms and 
conditions as the Committee deems appropriate and as are specified in writing by the Committee 
to the Participant in the Grant Letter. 

(b) All Grants shall be made conditional upon the Participant’s acknowledgement, in 
writing or by acceptance of the Grant, that all decisions and determinations of the Committee 
shall be final and binding on the Participant, his or her beneficiaries and any other person having 
or claiming an interest under such Grant.  Grants under a particular Section of the Plan need not 
be uniform as among the Participants. 

(c) The Committee may make Grants that are contingent on, and subject to, 
shareholder approval of the Plan or an amendment to the Plan. 

5. Shares Subject to the Plan1

(a) Shares Authorized.  The total aggregate number of shares of Stock that may be 
issued under the Plan is 21,750,000 shares, subject to adjustment as described below.  The shares 
may be authorized but unissued shares of Stock or reacquired shares of Stock for purposes of the 

1  The share numbers set forth herein have been adjusted to reflect the Stock Split.  
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Plan.  Shares of Stock will be issued under this Plan with respect to Dividend Equivalents that 
are credited after the effective date of this Plan on Stock Units or Performance Units granted 
under the 2004 Plan before January 24, 2013.  

(b) Share Counting.  The number of shares of Stock reserved for Grants under this 
Plan shall be reduced on a one-for-one basis for each share of Stock subject to an Option or 
Stock Appreciation Right and shall be reduced by a fixed ratio of 4.67 shares of Stock for each 
share of Stock subject to a Stock Unit, Performance Unit, Stock Award, Dividend Equivalent or 
Other Stock-Based Award granted under the Plan.  For administrative purposes, when the 
Committee makes a Grant payable in Stock, the Committee shall reserve, and count against the 
share limit, shares equal to the maximum number of shares that may be issued under the Grant.  
If and to the extent Options or Stock Appreciation Rights granted under the Plan terminate, 
expire, or are canceled, forfeited, exchanged or surrendered without having been exercised, and 
if and to the extent that any Stock Awards, Stock Units, Performance Units or Other Stock-Based 
Awards are forfeited or terminated, or otherwise are not paid in full, the shares reserved for such 
Grants shall again be available for purposes of the Plan.  Shares of Stock surrendered in payment 
of the Option Price of an Option, and shares withheld or surrendered for payment of taxes, shall 
not be available for re-issuance under the Plan. If Stock Appreciation Rights are exercised, the 
full number of shares subject to the Stock Appreciation Rights shall be considered issued under 
the Plan, without regard to the number of shares issued upon settlement of the Stock 
Appreciation Rights and without regard to any cash settlement of the Stock Appreciation Rights. 
To the extent that other Grants are designated in the Grant Letter to be paid in cash, and not in 
shares of Stock, such Grants shall not count against the share limits in subsection (a).  The 
preceding sentences of this Section shall apply only for purposes of determining the aggregate 
number of shares of Stock that may be issued under the Plan, but shall not apply for purposes of 
determining the maximum number of shares of Stock with respect to which Grants may be 
granted to any Participant under the Plan.  For the avoidance of doubt, if shares of Stock are 
repurchased by the Company on the open market with the proceeds of the exercise price of 
Options, such shares may not again be made available for issuance under the Plan.   

(c) Individual Limits.  All Grants under the Plan, other than Cash Awards and 
Dividend Equivalents, shall be expressed in shares of Stock.  The individual share limits of this 
subsection (c) shall apply without regard to whether the Grants are to be paid in Stock or cash.  
All cash payments (other than with respect to Cash Awards and Dividend Equivalents) shall 
equal the Fair Market Value of the shares of Stock to which the cash payment relates.  The 
maximum aggregate number of shares of Stock with respect to which all Grants may be made 
under the Plan to any individual Employee during any calendar year shall be 2,250,000 shares, 
subject to adjustment as described below.  The maximum aggregate number of shares of Stock 
with respect to which Options and Stock Appreciation Rights may be granted under the Plan to 
any individual Employee during any calendar year shall be 1,500,000 shares, subject to 
adjustment as described below.  The maximum aggregate number of shares of Stock with respect 
to which Stock Units, Performance Units, Stock Awards and Other Stock-Based Awards may be 
made under the Plan to any individual Employee during any calendar year shall be 1,500,000 
shares, subject to adjustment as described below.  An Employee may not accrue Dividend 
Equivalents during any calendar year in excess of $1,000,000.  The maximum amount that may 
be paid to an Employee under a Cash Award for each 12 months in a performance period shall be 
$5,000,000.    
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(d) Adjustments.  If there is any change in the number or kind of shares of Stock 
outstanding (i) by reason of a stock dividend, spinoff, recapitalization, stock split, or 
combination or exchange of shares, (ii) by reason of a merger, reorganization or consolidation, 
(iii) by reason of a reclassification or change in par value, or (iv) by reason of any other 
extraordinary or unusual event affecting the outstanding Stock as a class without the Company’s 
receipt of consideration, or if the value of outstanding shares of Stock is substantially reduced as 
result of a spinoff or the Company’s payment of any extraordinary dividend or distribution, the 
maximum number of shares of Stock available for issuance under the Plan, the maximum 
number of shares of Stock for which any individual may receive Grants in any year, the kind and 
number of shares covered by outstanding Grants, the kind and number of shares to be issued or 
issuable under the Plan, and the price per share or the applicable market value of such Grants 
shall be required to be equitably adjusted by the Committee to reflect any increase or decrease in 
the number of, or change in the kind or value of, issued shares of Stock to preclude, to the extent 
practicable, the enlargement or dilution of rights and benefits under the Plan and such 
outstanding Grants; provided, however, than any fractional shares resulting from such 
adjustment shall be eliminated.  Any adjustments to outstanding Grants shall be consistent with 
Sections 409A and 162(m) of the Code, to the extent applicable.  The adjustments of Grants 
under this Section 5(d) shall include adjustment of shares, Option Price, Base Amount, 
performance goals or other terms and conditions, as the Committee deems appropriate.  Any 
adjustments determined by the Committee shall be final, binding and conclusive. 

(e) Acquisitions.  In connection with the acquisition of any business by the Company 
or its affiliates, any outstanding equity grants with respect to stock of the acquired company may 
be assumed or replaced by Grants under the Plan upon such terms and conditions as the 
Committee deems appropriate, which may include terms, including Option Price and Base 
Amount, different from those described herein.  Such substitute Grants shall not reduce the 
Plan’s share reserve as described above in Section 5(a), consistent with applicable stock 
exchange requirements, and shall not be limited by the individual limits in Section 5(c).   

6. Eligibility for Participation

(a) Eligible Persons.  All Employees, including Employees who are officers or 
members of the Board, and all Non-Employee Directors shall be eligible to participate in the 
Plan.    

(b) Selection of Participants.  The Committee shall select the Employees and Non-
Employee Directors to receive Grants and shall determine the terms of each Grant.   

7. Options 

(a) General Requirements. The Committee may grant Options to an Employee or 
Non-Employee Director upon such terms and conditions as the Committee deems appropriate 
under this Section 7.  Dividend Equivalents may not be granted with respect to Options.

(b) Number of Shares.  The Committee shall determine the number of shares of Stock 
that will be subject to each Grant of Options to Employees and Non-Employee Directors. 

(c) Type of Option, Price and Term. 
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(i) The Committee may grant Options that are nonqualified stock options and 
are not considered incentive stock options under Section 422 of the Code. 

(ii) The Option Price of Stock subject to an Option shall be determined by the 
Committee and shall be equal to or greater than the Fair Market Value of a share of Stock on the 
Date of Grant. 

(iii) The Committee shall determine the term of each Option.  The term of an 
Option shall not exceed ten years from the Date of Grant.   

(iv) Notwithstanding any provision in the Plan or Grant Letter to the contrary, 
unless the Committee determines otherwise, if a vested Option would terminate at a time when 
trading in Stock is prohibited by law or by the Company’s insider trading policy, the vested 
Option may be exercised until the thirtieth (30th) day after expiration of such prohibition (but not 
beyond the end of the term of the Option). 

(d) Exercisability of Options.  Options shall become exercisable in accordance with 
such terms and conditions as may be determined by the Committee and specified in the Grant 
Letter.  The Committee may accelerate the exercisability of any or all outstanding Options at any 
time for any reason.  

(e) Termination of Employment or Service.  Except as provided in the Grant Letter, 
an Option may only be exercised while the Participant is employed by the Company, or 
providing service as a Non-Employee Director.  The Committee shall determine in the Grant 
Letter under what circumstances and during what time periods a Participant may exercise an 
Option after termination of employment or service.  

(f) Exercise of Options.  A Participant may exercise an Option that has become 
exercisable, in whole or in part, by delivering a notice of exercise to the Company.  The 
Participant shall pay the Option Price for the Option in any of the following methods, as 
permitted by the Committee with respect to the Option: (i) in cash, (ii) by payment through a 
broker in accordance with procedures permitted by Regulation T of the Federal Reserve Board, 
(iii) by “net exercise,” which is the surrender of shares for which the Option is exercisable to the 
Company in exchange for a distribution of shares of Company Stock equal to the amount by 
which the then Fair Market Value of the shares subject to the exercised Option exceeds the 
applicable Option Price, or (iv) by such other method as the Committee may approve.  Payment 
for the shares pursuant to the Option, and any required withholding taxes, must be received by 
the time specified by the Committee depending on the type of payment being made, but in all 
cases prior to the issuance of the Stock. 

8. Stock Units 

(a) General Requirements.  The Committee may grant Stock Units to an Employee or 
Non-Employee Director, upon such terms and conditions as the Committee deems appropriate 
under this Section 8.  Each Stock Unit shall represent the right of the Participant to receive a 
share of Stock or an amount based on the value of a share of Stock.  All Stock Units shall be 
credited to accounts on the Company’s records for purposes of the Plan.   

Attachment SDR-RR-27.3
V. K. Ressler
Page 9 of 22



DB1/ 70495205.18 
8 

(b) Vesting of Stock Units.  The Committee shall establish the vesting conditions for 
Stock Units.  If neither the grant nor the vesting of Stock Units is subject to performance 
conditions, the Stock Units shall vest over a period of not less than three (3) years and if the 
grant or vesting of Stock Units is subject to performance conditions, the Stock Units shall vest 
over a period of not less than one (1) year; provided that the Grant Letter may provide that (i) 
Stock Units may vest on an accelerated basis in the event of a Participant’s death, disability, 
retirement or involuntary termination without cause, or in the event of a Change of Control, and 
(ii) up to five percent (5%) of the shares of Stock initially authorized for issuance under the Plan 
may be granted as Stock Units, Performance Units, Stock Awards and Other Stock-Based 
Awards free of the limitations on vesting set forth herein and in Sections 9(b) and 10(b) below.  

(c) Terms of Stock Units.  The Committee shall determine the number of Stock Units 
to be granted and the requirements applicable to such Stock Units.  The Committee may grant 
Stock Units that are payable on terms and conditions determined by the Committee.  Stock Units 
may be paid at the end of a specified period, or payment may be deferred to a date authorized by 
the Committee consistent with Section 409A of the Code.  The Committee may grant Dividend 
Equivalents with respect to Stock Units, subject to Section 12 below. 

(d) Payment With Respect to Stock Units.  Payment with respect to Stock Units shall 
be made in cash, in Stock, or in a combination of the two, as determined by the Committee in the 
Grant Letter.  The Grant Letter shall specify the maximum number of shares that can be issued 
under the Stock Units. 

(e) Requirement of Employment or Service.  The Committee shall determine in the 
Grant Letter under what circumstances a Participant may retain Stock Units after termination of 
the Participant’s employment or service, and the circumstances under which Stock Units may be 
forfeited. 

9. Performance Units 

(a) General Requirements.  The Committee may grant Performance Units to an 
Employee or Non-Employee Director, upon such terms and conditions as the Committee deems 
appropriate under this Section 9.  Each Performance Unit shall represent the right of the 
Participant to receive a share of Stock or an amount based on the value of a share of Stock, if 
specified performance goals and other conditions are met.  All Performance Units shall be 
credited to accounts on the Company’s records for purposes of the Plan.   

(b) Vesting of Performance Units.  The Committee shall establish the vesting 
conditions for Performance Units.  Performance Units shall vest over a period of not less than 
one (1) year; provided that the Grant Letter may provide that (i) Performance Units may vest on 
an accelerated basis in the event of a Participant’s death, disability, retirement or involuntary 
termination without cause, or in the event of a Change of Control, and (ii) up to five percent 
(5%) of the shares of Stock initially authorized for issuance under the Plan may be granted as 
Stock Units, Performance Units, Stock Awards and Other Stock-Based Awards free of the 
limitations on vesting set forth herein and in Sections 8(b) and 10(b).  
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(c) Terms of Performance Units.  The Committee shall determine the number of 
Performance Units to be granted and the requirements applicable to such Performance Units, 
including the performance goals and other conditions for payment of Performance Units.  
Performance Units may be paid at the end of a specified performance or other period, or payment 
may be deferred to a date authorized by the Committee, consistent with Section 409A of the 
Code.   The Committee may grant Dividend Equivalents with respect to Performance Units 
subject to Section 12 below. 

(d) Payment With Respect to Performance Units.  Payment with respect to 
Performance Units shall be made in cash, in Stock, or in a combination of the two, as determined 
by the Committee in the Grant Letter.  The Committee shall establish a Target Amount for 
Performance Units in the Grant Letter.  Unless the Committee determines otherwise, payment of 
Performance Units in excess of the Target Amount shall be made in cash. 

(e) Requirement of Employment or Service.  The Committee shall determine in the 
Grant Letter under what circumstances a Participant may retain Performance Units after 
termination of the Participant’s employment or service, and the circumstances under which 
Performance Units may be forfeited. 

10. Stock Awards 

(a) General Requirements. The Committee may issue shares of Stock to an Employee 
or Non-Employee Director under a Stock Award, upon such terms and conditions as the 
Committee deems appropriate under this Section 10.  Shares of Stock issued pursuant to Stock 
Awards may be issued for cash consideration or for no cash consideration, and subject to 
restrictions or no restrictions, as determined by the Committee.  The Committee may establish 
conditions under which restrictions on Stock Awards shall lapse over a period of time or 
according to such other criteria as the Committee deems appropriate, including restrictions based 
upon the achievement of specific performance goals.   

(b) Vesting of Stock Awards.  The Committee shall establish the vesting conditions 
for Stock Awards.  If neither the grant nor the vesting of Stock Awards is subject to performance 
conditions, the Stock Awards shall vest over a period of not less than three (3) years and if the 
grant or vesting of Stock Awards is subject to performance conditions, the Stock Awards shall 
vest over a period of not less than one (1) year; provided that the Grant Letter may provide that 
(x) Stock Awards may vest on an accelerated basis in the event of a Participant’s death, 
disability, retirement or involuntary termination without cause, or in the event of a Change of 
Control, and (y) up to five percent 5% of the shares of Stock initially authorized for issuance 
under the Plan may be granted as Stock Awards, Stock Units, Performance Units or Other Stock-
Based Awards free of the limitations on vesting set forth herein and in Sections 8(b) and 9(b).   

(c) Number of Shares.  The Committee shall determine the number of shares of Stock 
to be issued pursuant to a Stock Award and any restrictions applicable to such shares. 

(d) Requirement of Employment or Service.  The Committee shall determine in the 
Grant Letter under what circumstances a Participant may retain Stock Awards after termination 
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of the Participant’s employment or service, and the circumstances under which Stock Awards 
may be forfeited. 

(e) Restrictions on Transfer.  While Stock Awards are subject to restrictions, a 
Participant may not sell, assign, transfer, pledge or otherwise dispose of the shares of a Stock 
Award except upon death as described in Section 17.  Each Certificate for a share of a Stock 
Award shall contain a legend giving appropriate notice of the restrictions in the Grant.  The 
Participant shall be entitled to have the legend removed when all restrictions on such shares have 
lapsed.  The Company may retain possession of any Certificates for Stock Awards until all 
restrictions on such shares have lapsed. 

(f) Right to Vote and to Receive Dividends.  The Committee shall determine to what 
extent, and under what conditions, the Participant shall have the right to vote shares of Stock 
Awards and to receive any dividends or other distributions paid on such shares during the 
restriction period; provided that any right to receive dividends with respect to performance-based 
Stock Awards shall vest only if and to the extent that the underlying Stock Awards vest, as 
determined by the Committee. 

11. Stock Appreciation Rights 

(a) General Requirements.  The Committee may grant Stock Appreciation Rights to 
an Employee or Non-Employee Director separately or in tandem with any Option (for all or a 
portion of the applicable Option) upon such terms and conditions as the Committee deems 
appropriate under this Section 11.  Dividend Equivalents may not be granted with respect to 
Stock Appreciation Rights. 

(b) Number of Shares, Term and Base Amount.  The Committee shall establish the 
number of shares, the term and the Base Amount of the Stock Appreciation Right at the time the 
Stock Appreciation Right is granted.  The term of a Stock Appreciation Right shall not exceed 
ten years from the Date of Grant.  The Base Amount of a Stock Appreciation Right shall not be 
less than the Fair Market Value of a share of Stock on the Date of Grant of the Stock 
Appreciation Right. 

(c) Exercisability.  Stock Appreciation Rights shall become exercisable in accordance 
with such terms and conditions as may be determined by the Committee and specified in the 
Grant Letter.  The Committee may accelerate the exercisability of any or all outstanding Stock 
Appreciation Rights at any time for any reason.  A tandem Stock Appreciation Right shall be 
exercisable only during the period when the Option to which it is related is also exercisable. 

(d) Termination of Employment or Service.  Except as provided in the Grant Letter, a 
Stock Appreciation Right may only be exercised while the Participant is employed by the 
Company, or providing service as a Non-Employee Director.  The Committee shall determine in 
the Grant Letter under what circumstances and during what time periods a Participant may 
exercise a Stock Appreciation Right after termination of employment or service.  

(e) Exercise of Stock Appreciation Rights.  When a Participant exercises a Stock 
Appreciation Right, the Participant shall receive in settlement of such Stock Appreciation Right 
an amount equal to the value of the Stock appreciation for the number of Stock Appreciation 
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Rights exercised.  The Stock appreciation is the amount by which the Fair Market Value of the 
underlying shares of Stock on the date of exercise of the Stock Appreciation Right exceeds the 
Base Amount of the Stock Appreciation Right as specified in the Grant Letter.  The Stock 
appreciation amount shall be paid in shares of Company Stock, cash or any combination of the 
two, as the Committee shall determine in the Grant Letter.  For purposes of calculating the 
number of shares of Stock to be received, shares of Stock shall be valued at their Fair Market 
Value on the date of exercise of the Stock Appreciation Right.  Notwithstanding any provision in 
the Plan or Grant Letter to the contrary, unless the Committee determines otherwise, if a vested 
Stock Appreciation Right would terminate at a time when trading in Stock is prohibited by law 
or by the Company’s insider trading policy, the vested Stock Appreciation Right may be 
exercised until the thirtieth (30th) day after expiration of such prohibition (but not beyond the 
end of the term of the Stock Appreciation Right). 

12. Dividend Equivalents.

(a) General Requirements.  When the Committee grants Stock Units or Performance 
Units under the Plan, the Committee may grant Dividend Equivalents in connection with such 
Grants under such terms and conditions as the Committee deems appropriate under this Section 
12; provided that Dividend Equivalents with respect to Grants that are subject to performance 
conditions shall vest and be paid only if and to the extent the underlying Grants vest and are 
paid, as determined by the Committee.  Dividend Equivalents may be paid to Participants 
currently or may be deferred, consistent with Section 409A of the Code, as determined by the 
Committee.  All Dividend Equivalents that are not paid currently shall be credited to accounts on 
the Company’s records for purposes of the Plan.  Dividend Equivalents may be accrued as a cash 
obligation, or may be converted to Stock Units for the Participant, as determined by the 
Committee.  Unless otherwise specified in the Grant Letter, deferred Dividend Equivalents will 
not accrue interest. The Committee may provide that Dividend Equivalents shall be payable 
based on the achievement of specific performance goals. 

(b) Payment with Respect to Dividend Equivalents.  Dividend Equivalents may be 
payable in cash or shares of Stock or in a combination of the two, as determined by the 
Committee in the Grant Letter.   

13. Other Stock-Based Awards 

The Committee may grant other awards that are based on, measured by or payable in 
Stock to Employees or Non-Employee Directors, on such terms and conditions as the Committee 
deems appropriate under this Section 13.  Vesting of Other Stock-Based Awards shall be subject 
to the requirements described in Section 8(b).  Other Stock-Based Awards may be granted 
subject to achievement of performance goals or other conditions and may be payable in Stock or 
cash, or in a combination of the two, as determined by the Committee in the Grant Letter.   

14. Cash Awards

The Committee may grant Cash Awards, which are awards that are to be settled solely in 
cash to Employees or Non-Employee Directors, on such terms and conditions as the Committee 
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deems appropriate.  Cash Awards may be granted subject to achievement of performance goals 
or other conditions as the Committee deems appropriate.  

15. Qualified Performance-Based Compensation 

(a) Designation as Qualified Performance-Based Compensation.  The Committee 
may determine that Stock Units, Performance Units, Stock Awards, Dividend Equivalents, Other 
Stock-Based Awards or Cash Awards granted to an Employee shall be considered “qualified 
performance-based compensation” under Section 162(m) of the Code.  The provisions of this 
Section 15 shall apply to any such Grants that are to be considered “qualified performance-based 
compensation” under Section 162(m) of the Code. 

(b) Performance Goals.  When Stock Units, Performance Units, Stock Awards, 
Dividend Equivalents, Other Stock-Based Awards or Cash Awards that are to be considered 
“qualified performance-based compensation” are granted, the Committee shall establish in 
writing (i) the objective performance goals that must be met, (ii) the period during which 
performance will be measured, (iii) the maximum amounts that may be paid if the performance 
goals are met, consistent with the limits of Section 5(d)(i) above, and (iv) any other conditions 
that the Committee deems appropriate and consistent with the requirements of Section 162(m) of 
the Code for “qualified performance-based compensation.”  The performance goals shall satisfy 
the requirements for “qualified performance-based compensation,” including the requirement 
that the achievement of the goals be substantially uncertain at the time they are established and 
that the performance goals be established in such a way that a third party with knowledge of the 
relevant facts could determine whether and to what extent the performance goals have been met.  
The Committee shall not have discretion to increase the amount of compensation that is payable, 
but may reduce the amount of compensation that is payable, pursuant to Grants identified by the 
Committee as “qualified performance-based compensation.”    

(c) Criteria Used for Objective Performance Goals.  The Committee shall use 
objectively determinable performance goals based on one or more of the following criteria:  
stock price, earnings per share, net earnings, operating earnings, margin, EBITDA (earnings 
before interest, taxes, depreciation and amortization), net capital employed, return on assets, 
shareholder return, return on equity, return on capital employed, growth in assets, unit volume, 
sales, cash flow, market share, relative performance to a comparison group designated by the 
Committee, or strategic business criteria consisting of one or more objectives based on meeting 
specified revenue goals, market penetration goals, customer growth, geographic business 
expansion goals, cost targets, other operational targets, or goals relating to acquisitions or 
divestitures.  The performance goals may relate to the Participant’s business unit or the 
performance of the Company as a whole, or any combination of the foregoing.  Performance 
goals need not be uniform as among Participants.   

(d) Timing of Establishment of Goals. The Committee shall establish the 
performance goals in writing either before the beginning of the performance period or during a 
period ending no later than the earlier of (i) 90 days after the beginning of the performance 
period or (ii) the date on which 25% of the performance period has been completed, or such 
other date as may be required or permitted under applicable regulations under Section 162(m) of 
the Code. 
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(e) Certification of Results.  The Committee shall certify the performance results for 
the performance period specified in the Grant Letter after the performance period expires.  The 
Committee shall determine the amount, if any, to be paid pursuant to each Grant based on the 
achievement of the performance goals and the satisfaction of all other terms of the Grant Letter.   

(f) Impact of Extraordinary Items or Changes in Accounting.  To the extent 
applicable, subject to the following sentence and unless the Committee determines otherwise, the 
determination of the achievement of performance goals shall be based on the relevant financial 
measure, computed in accordance with U.S. generally accepted accounting principles (“GAAP”), 
and in a manner consistent with the methods used in the Company’s audited financial statements.  
To the extent permitted by Section 162(m) of the Code, in setting the performance goals for 
“qualified performance-based compensation” within the period prescribed in subsection (d), the 
Committee may provide for adjustment as it deems appropriate, including for one or more of the 
following items:  asset write-downs; litigation or claim judgments or settlements; changes in 
accounting principles; changes in tax law or other laws affecting reported results; changes in 
commodity prices; severance, contract termination, and other costs related to exiting, modifying 
or reducing any business activities; costs of, and gains and losses from, the acquisition, 
disposition, or abandonment of businesses or assets; gains and losses from the early 
extinguishment of debt; gains and losses in connection with the termination or withdrawal from a 
pension plan; stock compensation costs and other non-cash expenses; any extraordinary non-
recurring items as described in applicable Accounting Principles Board opinions or in 
management’s discussion and analysis of financial condition and results of operation appearing 
in the Company’s annual report to stockholders for the applicable year; and any other specified 
non-operating items as determined by the Committee in setting performance goals. 

(g) Death, Disability or Other Circumstances.  The Committee may provide in the 
Grant Letter that Grants identified as “qualified performance-based compensation” shall be 
payable, in whole or in part, in the event of the Participant’s death or disability, a Change of 
Control or under other circumstances consistent with the Treasury regulations and rulings under 
Section 162(m) of the Code. 

16. Withholding of Taxes 

(a) Required Withholding.  All Grants under the Plan shall be subject to applicable 
federal (including FICA), state and local tax withholding requirements.  The Company may 
require that the Participant or other person receiving or exercising Grants pay to the Company 
the amount of any federal, state or local taxes that the Company is required to withhold with 
respect to such Grants, or the Company may deduct from other wages paid by the Company the 
amount of any withholding taxes due with respect to such Grants. 

(b) Withholding of Shares.  The Committee may determine that the Company’s tax 
withholding obligation with respect to Grants paid in Stock shall be satisfied by having shares of 
Stock withheld, at the time such Grants become taxable, up to an amount that does not exceed 
the minimum applicable withholding tax rate for federal (including FICA), state and local tax 
liabilities, or the Committee may allow Participants to elect to have such share withholding 
applied to particular Grants.   
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17. Transferability of Grants

Only the Participant may exercise rights under a Grant during the Participant’s lifetime, 
and a Participant may not transfer those rights except by will or by the laws of descent and 
distribution.  When a Participant dies, the personal representative or other person entitled to 
succeed to the rights of the Participant may exercise such rights.  Any such successor must 
furnish proof satisfactory to the Company of his or her right to receive the Grant under the 
Participant’s will or under the applicable laws of descent and distribution. 

18. Consequences of a Change of Control 

(a) Assumption of Grants.  Upon a Change of Control where the Company is not the 
surviving corporation (or survives only as a subsidiary of another corporation), unless the Grant 
Letter provides otherwise, or the Committee determines otherwise, all outstanding Grants that 
are not exercised or paid at the time of the Change of Control shall be assumed by, or replaced 
with Grants that have comparable terms by, the surviving corporation (or a parent or subsidiary 
of the surviving corporation). 

(b) Other Alternatives.  Notwithstanding the foregoing, in the event of a Change of 
Control, the Committee may take any of the following actions with respect to any or all 
outstanding Grants, without the consent of any Participant: (i) the Committee may determine that 
outstanding Options and Stock Appreciation Rights shall automatically accelerate and become 
fully exercisable, and the restrictions and conditions on outstanding Stock Awards shall 
immediately lapse; (ii) the Committee may determine that Participants shall receive a payment in 
settlement of outstanding Stock Units, Performance Units, Dividend Equivalents, Other Stock-
Based Awards or Cash Awards, in such amount and form as may be determined by the 
Committee; (iii) the Committee may require that Participants surrender their outstanding Options 
and Stock Appreciation Rights in exchange for a payment by the Company, in cash or Stock as 
determined by the Committee, in an amount equal to the amount, if any, by which the then Fair 
Market Value of the shares of Stock subject to the Participant’s unexercised Options and Stock 
Appreciation Rights exceeds the Option Price or Base Amount, and (iv) after giving Participants 
an opportunity to exercise all of their outstanding Options and Stock Appreciation Rights, the 
Committee may terminate any or all unexercised Options and Stock Appreciation Rights at such 
time as the Committee deems appropriate.  Such surrender, termination or payment shall take 
place as of the date of the Change of Control or such other date as the Committee may specify.  
Without limiting the foregoing, if the per share Fair Market Value of the Stock does not exceed 
the per share Option Price or Base Amount, as applicable, the Company shall not be required to 
make any payment to the Participant upon surrender of the Option or Stock Appreciation Right.  

(c) Other Transactions.  The Committee may provide in a Grant Letter that a sale or 
other transaction involving a Subsidiary or other business unit of the Company shall be 
considered a Change of Control for purposes of a Grant, or the Committee may establish other 
provisions that shall be applicable in the event of a specified transaction. 

19. Requirements for Issuance of Shares 
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No Stock shall be issued in connection with any Grant hereunder unless and until all legal 
requirements applicable to the issuance of such Stock have been complied with to the satisfaction 
of the Committee.  The Committee shall have the right to condition any Grant made to any 
Participant hereunder on such Participant’s undertaking in writing to comply with such 
restrictions on his or her subsequent disposition of such shares of Stock as the Committee shall 
deem necessary or advisable, and Certificates representing such shares may be legended to 
reflect any such restrictions.  Certificates representing shares of Stock issued under the Plan will 
be subject to such stop-transfer orders and other restrictions as may be required by applicable 
laws, regulations and interpretations, including any requirement that a legend be placed thereon.  
No Participant shall have any right as a shareholder with respect to Stock covered by a Grant 
until shares have been issued to the Participant. 

20. Amendment and Termination of the Plan 

(a) Amendment.  The Board may amend or terminate the Plan at any time; provided, 
however, that the Board shall not amend the Plan without approval of the shareholders of UGI if 
such approval is required in order to comply with the Code or applicable laws, or to comply with 
applicable stock exchange requirements.  No amendment or termination of this Plan shall, 
without the consent of the Participant, materially impair any rights or obligations under any 
Grant previously made to the Participant under the Plan, unless such right has been reserved in 
the Plan or the Grant Letter, or except as provided in Section 21(d) below. 

(b) No Repricing.  Except in connection with a corporate transaction involving the 
Company (including, without limitation, any stock dividend, stock split, extraordinary cash 
dividend, recapitalization, reorganization, merger, consolidation, split-up, spin-off, combination, 
or exchange of shares), the terms of outstanding Grants may not be amended to reduce the 
Option Price of outstanding Options or the Base Amount of outstanding Stock Appreciation 
Rights or cancel outstanding Options or Stock Appreciation Rights in exchange for cash, other 
awards or Options or Stock Appreciation Rights with an Option Price or Base Amount, as 
applicable, that is less than the Option Price or Base Amount, as applicable, of the original 
Options or Stock Appreciation Rights without shareholder approval. 

(c) Shareholder Approval for “Qualified Performance-Based Compensation.”  If 
Stock Units, Performance Units, Stock Awards, Dividend Equivalents, Other Stock-Based 
Awards or Cash Awards are granted as “qualified performance-based compensation” under 
Section 15 above, the Plan must be reapproved by the UGI shareholders no later than the first 
shareholders meeting that occurs in the fifth year following the year in which the shareholders 
previously approved the provisions of Section 15, if additional Grants are to be made under 
Section 15 and if required by Section 162(m) of the Code or the regulations thereunder. 

(d) Termination of Plan.  The Plan shall terminate on January 23, 2023, unless the 
Plan is terminated earlier by the Board or is extended by the Board with the approval of the 
shareholders.  The termination of the Plan shall not impair the power and authority of the 
Committee with respect to an outstanding Grant, nor shall it adversely affect outstanding Grants.   
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21. Miscellaneous 

(a) Grants in Connection with Corporate Transactions and Otherwise.  Nothing 
contained in this Plan shall be construed to (i) limit the right of the Committee to make Grants 
under this Plan in connection with the acquisition, by purchase, lease, merger, consolidation or 
otherwise, of the business or assets of any corporation, firm or association, including Grants to 
employees thereof who become Employees, or for other proper corporate purposes, or (ii) limit 
the right of the Company to grant stock options or make other stock-based awards outside of this 
Plan.  Without limiting the foregoing, the Committee may make a Grant to an employee of 
another corporation who becomes an Employee by reason of a corporate merger, consolidation, 
acquisition of stock or property, reorganization or liquidation involving the Company in 
substitution for a grant made by such corporation.  The terms and conditions of the Grants may 
vary from the terms and conditions required by the Plan and from those of the substituted stock 
incentives, as determined by the Committee. 

(b) Reduction of Responsibilities.  The Committee shall have discretion to adjust an 
Employee’s outstanding Grants if the Employee’s authority, duties or responsibilities are 
significantly reduced. 

(c) Company Policies.  All Grants made under the Plan shall be subject to any 
applicable clawback or recoupment policies, share trading policies and other policies that may be 
implemented by the Board from time to time.   

(d) Compliance with Law.  The Plan, the exercise of Options and the obligations of 
the Company to issue or transfer shares of Stock under Grants shall be subject to all applicable 
laws and to approvals by any governmental or regulatory agency as may be required.  With 
respect to persons subject to Section 16 of the Exchange Act, it is the intent of the Company that 
the Plan and all transactions under the Plan comply with all applicable provisions of Rule 16b-3 
or its successors under the Exchange Act.  In addition, it is the intent of the Company that Grants 
made under Section 15 of the Plan comply with the applicable provisions of Section 162(m) of 
the Code.  To the extent that any legal requirement of Section 16 of the Exchange Act or Section 
162(m) of the Code as set forth in the Plan ceases to be required under Section 16 of the 
Exchange Act or Section 162(m) of the Code, that Plan provision shall cease to apply.  The 
Committee may revoke any Grant if it is contrary to law or modify a Grant to bring it into 
compliance with any valid and mandatory government regulation.  The Committee may also 
adopt rules regarding the withholding of taxes on payments to Participants.  The Committee may, 
in its sole discretion, agree to limit its authority under this Section. 

(e) Section 409A.  The Plan is intended to comply with the requirements of Section 
409A of the Code, to the extent applicable.  All Grants shall be construed and administered such 
that the Grant either (i) qualifies for an exemption from the requirements of Section 409A of the 
Code or (ii) satisfies the requirements of Section 409A of the Code.  If a Grant is subject to 
Section 409A of the Code, (i) distributions shall only be made in a manner and upon an event 
permitted under Section 409A of the Code, (ii) payments to be made upon a termination of 
employment shall only be made upon a “separation from service” under Section 409A of the 
Code, (iii) payments to be made upon a Change of Control shall only be made upon a “change of 
control event” under Section 409A of the Code, (iv) unless the Grant specifies otherwise, each 
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payment shall be treated as a separate payment for purposes of Section 409A of the Code, and 
(v) in no event shall a Participant, directly or indirectly, designate the calendar year in which a 
distribution is made except in accordance with Section 409A of the Code.  Any Grant granted 
under the Plan that is subject to Section 409A of the Code and that is to be distributed to a key 
employee (as defined below) upon separation from service shall be administered so that any 
distribution with respect to such Grant shall be postponed for six months following the date of 
the Participant’s separation from service, if required by Section 409A of the Code.  If a 
distribution is delayed pursuant to Section 409A of the Code, the distribution shall be paid within 
30 days after the end of the six-month period.  If the Participant dies during such six-month 
period, any postponed amounts shall be paid within 90 days of the Participant’s death.  The 
determination of key employees, including the number and identity of persons considered key 
employees and the identification date, shall be made by the Committee or its delegate each year 
in accordance with Section 416(i) of the Code and the “specified employee” requirements of 
Section 409A of the Code. 

(f) Enforceability.  The Plan shall be binding upon and enforceable against the 
Company and its successors and assigns. 

(g) Funding of the Plan; Limitation on Rights.  This Plan shall be unfunded.  The 
Company shall not be required to establish any special or separate fund or to make any other 
segregation of assets to assure the payment of any Grants under this Plan.  Nothing contained in 
the Plan and no action taken pursuant hereto shall create or be construed to create a fiduciary 
relationship between the Company and any Participant or any other person.  No Participant or 
any other person shall under any circumstances acquire any property interest in any specific 
assets of the Company.  To the extent that any person acquires a right to receive payment from 
the Company hereunder, such right shall be no greater than the right of any unsecured general 
creditor of the Company. 

(h) Rights of Participants.  Nothing in this Plan shall entitle any Employee, Non-
Employee Director or other person to any claim or right to receive a Grant under this Plan.  
Neither this Plan nor any action taken hereunder shall be construed as giving any individual any 
rights to be retained by or in the employment or service of the Company. 

(i) No Fractional Shares.  No fractional shares of Stock shall be issued or delivered 
pursuant to the Plan or any Grant.  The Committee shall determine whether cash, other awards or 
other property shall be issued or paid in lieu of such fractional shares or whether such fractional 
shares or any rights thereto shall be forfeited or otherwise eliminated. 

(j) Employees Subject to Taxation Outside the United States.  With respect to 
Participants who are subject to taxation in countries other than the United States, the Committee 
may make Grants on such terms and conditions as the Committee deems appropriate to comply 
with the laws of the applicable countries, and the Committee may create such procedures, 
addenda and subplans and make such modifications as may be necessary or advisable to comply 
with such laws. 

(k) Governing Law.  The validity, construction, interpretation and effect of the Plan 
and Grant Letters issued under the Plan shall be governed and construed by and determined in 
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accordance with the laws of the Commonwealth of Pennsylvania, without giving effect to the 
conflict of laws provisions thereof.
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Exhibit A 

UGI CORPORATION 
2013 OMNIBUS INCENTIVE COMPENSATION PLAN 

EFFECTIVE AS OF SEPTEMBER 5, 2014 

For purposes of the Plan, the term “Change of Control,” and other defined terms used in the 
definition of “Change of Control,” shall have the following meanings: 

1. “Change of Control” shall mean: 

(i) Any Person (except UGI, any UGI Subsidiary, any employee benefit plan 
of UGI or of any UGI Subsidiary, or any Person or entity organized, appointed or established by 
UGI for or pursuant to the terms of any such employee benefit plan), together with all Affiliates 
and Associates of such Person, becomes the Beneficial Owner in the aggregate of 20% or more 
of either (i) the then outstanding shares of common stock of UGI (the “Outstanding UGI 
Common Stock”) or (ii) the combined voting power of the then outstanding voting securities of 
UGI entitled to vote generally in the election of directors (the “UGI Voting Securities”); or 

(ii) Individuals who, as of the beginning of any 24-month period, constitute 
the UGI Board of Directors (the “Incumbent UGI Board”) cease for any reason to constitute at 
least a majority of the Incumbent UGI Board, provided that any individual becoming a director 
of UGI subsequent to the beginning of such period whose election or nomination for election by 
the UGI shareholders was approved by a vote of at least a majority of the directors then 
comprising the Incumbent UGI Board shall be considered as though such individual were a 
member of the Incumbent UGI Board, but excluding, for this purpose, any such individual whose 
initial assumption of office is in connection with an actual or threatened election contest relating 
to the election of the Directors of UGI (as such terms are used in Rule 14a-11 of Regulation 14A 
promulgated under the Exchange Act); or 

(iii) Consummation by UGI of a reorganization, merger or consolidation (a 
“Business Combination”), in each case, with respect to which all or substantially all of the 
individuals and entities who were the respective Beneficial Owners of the Outstanding UGI 
Common Stock and UGI Voting Securities immediately prior to such Business Combination do 
not, following such Business Combination, Beneficially Own, directly or indirectly, more than 
50% of, respectively, the then outstanding shares of common stock and the combined voting 
power of the then outstanding voting securities entitled to vote generally in the election of 
directors, as the case may be, of the corporation resulting from such Business Combination in 
substantially the same proportion as their ownership immediately prior to such Business 
Combination of the Outstanding UGI Common Stock and UGI Voting Securities, as the case 
may be; or 

(iv) Consummation of (a) a complete liquidation or dissolution of UGI or (b) a 
sale or other disposition of all or substantially all of the assets of UGI other than to a corporation 
with respect to which, following such sale or disposition, more than 50% of, respectively, the 
then outstanding shares of common stock and the combined voting power of the then outstanding 
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voting securities entitled to vote generally in the election of directors is then owned beneficially, 
directly or indirectly, by all or substantially all of the individuals and entities who were the 
Beneficial Owners, respectively, of the Outstanding UGI Common Stock and UGI Voting 
Securities immediately prior to such sale or disposition in substantially the same proportion as 
their ownership of the Outstanding UGI Common Stock and UGI Voting Securities, as the case 
may be, immediately prior to such sale or disposition. 

2. “Affiliate” and “Associate” shall have the respective meanings ascribed to such 
terms in Rule 12b-2 of the General Rules and Regulations under the Exchange Act. 

3. A Person shall be deemed the “Beneficial Owner” of any securities: (i) that such 
Person or any of such Person’s Affiliates or Associates, directly or indirectly, has the right to 
acquire (whether such right is exercisable immediately or only after the passage of time) 
pursuant to any agreement, arrangement or understanding (whether or not in writing) or upon the 
exercise of conversion rights, exchange rights, rights, warrants or options, or otherwise; 
provided, however, that a Person shall not be deemed the “Beneficial Owner” of securities 
tendered pursuant to a tender or exchange offer made by such Person or any of such Person’s 
Affiliates or Associates until such tendered securities are accepted for payment, purchase or 
exchange; (ii) that such Person or any of such Person’s Affiliates or Associates, directly or 
indirectly, has the right to vote or dispose of or has “beneficial ownership” of (as determined 
pursuant to Rule 13d-3 of the General Rules and Regulations under the Exchange Act), including 
without limitation pursuant to any agreement, arrangement or understanding, whether or not in 
writing; provided, however, that a Person shall not be deemed the “Beneficial Owner” of any 
security under this clause (ii) as a result of an oral or written agreement, arrangement or 
understanding to vote such security if such agreement, arrangement or understanding (A) arises 
solely from a revocable proxy given in response to a public proxy or consent solicitation made 
pursuant to, and in accordance with, the applicable provisions of the General Rules and 
Regulations under the Exchange Act, and (B) is not then reportable by such Person on Schedule 
13D under the Exchange Act (or any comparable or successor report); or (iii) that are 
beneficially owned, directly or indirectly, by any other Person (or any Affiliate or Associate 
thereof) with which such Person (or any of such Person’s Affiliates or Associates) has any 
agreement, arrangement or understanding (whether or not in writing) for the purpose of 
acquiring, holding, voting (except pursuant to a revocable proxy as described in the proviso to 
clause (ii) above) or disposing of any securities; provided, however, that nothing in this Section 3 
shall cause a Person engaged in business as an underwriter of securities to be the “Beneficial 
Owner” of any securities acquired through such Person’s participation in good faith in a firm 
commitment underwriting until the expiration of forty (40) days after the date of such 
acquisition. 

4. “Person” shall mean an individual or a corporation, partnership, trust, 
unincorporated organization, association, or other entity. 

5. “UGI Subsidiary” shall mean any corporation in which UGI directly or indirectly, 
owns at least a fifty percent (50%) interest or an unincorporated entity of which UGI, as 
applicable, directly or indirectly, owns at least fifty percent (50%) of the profits or capital 
interests. 
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UGI CORPORATION 

SUPPLEMENTAL EXECUTIVE RETIREMENT PLAN AND  
SUPPLEMENTAL SAVINGS PLAN 

As amended and restated effective April 1, 2015 
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UGI CORPORATION  
SUPPLEMENTAL EXECUTIVE RETIREMENT PLAN 

BACKGROUND 

The Senior Executive Retirement Plan for Certain Employees of UGI Corporation and its 
Subsidiaries and Affiliates (the “Senior Plan”) was established effective as of January 1, 1985.  
Until April 10, 1992, it was maintained by UGI Utilities, Inc. (formerly named, prior to April 10, 
1992, UGI Corporation and hereinafter sometimes referred to as “UGI Utilities”).  On April 10, 
1992, UGI Utilities became a subsidiary of New UGI Corporation which was renamed UGI 
Corporation (“UGI”) on the same date.  As of April 10, 1992, UGI assumed sponsorship of the 
Senior Plan and all obligations of UGI Utilities thereunder, and amended and restated the Senior 
Plan to reflect the transfer of Senior Plan sponsorship.  Effective October 1, 1996, the Senior 
Plan was amended and restated to eliminate participation by employees of AmeriGas Propane, 
Inc., to re-name the Senior Plan “The UGI Corporation Supplemental Executive Retirement 
Plan” and to make other changes.  Effective January 1, 2005, the UGI Corporation Supplemental 
Executive Retirement Plan was amended to comply with section 409A of the Internal Revenue 
Code and was split into two subplans, the Supplemental Executive Retirement Plan and the 
Supplemental Savings Plan. 

The Supplemental Executive Retirement Plan was amended and restated to allow 
participants to defer their benefit under the Supplemental Executive Retirement Plan pursuant to 
the UGI Corporation 2009 Deferral Plan.  The amendment and restatement of the Supplemental 
Executive Retirement Plan was effective as of January 1, 2009.  The Supplemental Executive 
Retirement Plan was amended and restated effective as of November 22, 2013, except where 
otherwise indicated, and is hereby amended and restated effective as of April 1, 2015.
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ARTICLE I 

STATEMENT OF PURPOSE 

Sec. 1.01 Purpose.  The Supplemental Executive Retirement Plan (the “SERP”) 
is maintained to provide a fair and competitive level of retirement benefits to certain 
management and other highly compensated employees who have, by operation of laws and 
regulations relating to qualified pension benefit plans, experienced a reduction in prospective 
retirement benefits under the Pension Plan (as defined in Article II).  The benefits under the 
SERP are also designed to compensate terminated participants by taking into account periods of 
time for which payments are made under a Change in Control Agreement (as defined in Article 
II) or, for employees whose employment terminated on or after January 1, 2005 and before July 
25, 2006, under an Executive Severance Plan (as defined in Article II).   

Sec. 1.02 Grandfathered Benefits.  The terms of the amended and restated SERP 
shall not apply to any participant whose employment terminated before January 1, 2005.  
Notwithstanding anything in the SERP to the contrary, the vested accrued SERP benefit of a 
participant whose employment terminated before January 1, 2005 shall be paid according to the 
terms of the UGI Corporation Supplemental Executive Retirement Plan as in effect before 
January 1, 2005, consistent with the “grandfather” provisions of section 409A of the Internal 
Revenue Code of 1986, as amended. 
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ARTICLE II 

DEFINITIONS 

Sec. 2.01 “Administrative Committee” shall mean the committee designated by 
the Compensation Committee to administer the SERP. 

Sec. 2.02 “Affiliate” shall have the meaning ascribed to such term in Rule 12b-2 
of the General Rules and Regulations under the Securities Exchange Act of 1934, as amended. 

Sec. 2.03 “Beneficiary” means the person designated by a Participant to receive 
any benefits payable after the Participant’s death in the event of the Participant’s death after 
termination of employment with UGI and its subsidiaries and Affiliates.  UGI shall provide a 
form for this purpose.  In the event a Participant has not filed a Beneficiary designation with UGI 
or none of the designated Beneficiaries are living at the date of the Participant’s death, the 
Beneficiary shall be the Participant’s estate. 

Sec. 2.04 “Board” shall mean the Board of Directors of UGI. 

Sec. 2.05 “Cause” shall mean misappropriation of funds, habitual insobriety, 
substance abuse, conviction of a crime involving moral turpitude, or gross negligence in the 
performance of duties, which gross negligence has had a material adverse effect on the business, 
operations, assets, properties or financial condition of UGI and its Subsidiaries and Affiliates, 
taken as a whole. 

Sec. 2.06 “Change of Control” shall have the meaning set forth on the attached 
Exhibit A. 

Sec. 2.07 “Change in Control Agreement” shall mean a Change in Control 
Agreement between an Employee and UGI or a Subsidiary (other than AmeriGas Propane, Inc. 
or its subsidiaries). 

Sec. 2.08 “Code” shall mean the Internal Revenue Code of 1986, as amended. 

Sec. 2.09 “Compensation Committee” shall mean the Compensation and 
Management Development Committee of the Board. 

Sec. 2.10 “Continuation Period” shall mean, with respect to a Participant who is 
entitled to receive benefits under a Change in Control Agreement, the Continuation Period as 
defined in the Participant’s Change in Control Agreement. 

Sec. 2.11 “Credited Service” shall mean a year of Credited Service as 
determined under the Pension Plan. 

Sec. 2.12 “Deferral Plan” shall mean the UGI Corporation 2009 Deferral Plan. 

Sec. 2.13 “Deferred Earnings” shall mean, for years beginning prior to 
September 30, 2004, so much of an Employee’s compensation payable under the applicable 
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Executive Annual Bonus Plan as would otherwise be taken into account under the Pension Plan, 
but which is not taken into account under the Pension Plan due to an election by the Employee to 
have such compensation deferred to and paid in a subsequent year. 

Sec. 2.14 “Effective Date” of the amended and restated SERP shall mean April 
1, 2015, except where otherwise indicated.  The SERP is a continuation of the pension portion of 
the UGI Corporation Supplemental Executive Retirement Plan, as in effect before January 1, 
2005. 

Sec. 2.15 “Employee” shall mean an employee of UGI, UGI Utilities, Inc. or 
another Subsidiary other than AmeriGas Propane, Inc. or its subsidiaries.  In no event shall a 
person who is characterized as an independent contractor by the employer, no matter how 
characterized by a court or government agency, be considered  an “Employee,” and no 
retroactive characterization of an individual’s status for any other purpose shall make an 
individual an “Employee.”  

Sec. 2.16 “Employment Commencement Date” shall mean the first day on 
which a Participant became an employee of UGI, any Subsidiary or Affiliate of UGI, or any 
entity whose business or assets have been acquired by UGI, by a Subsidiary or Affiliate of UGI 
or by any predecessor of such entities.   

Sec. 2.17 “ERISA” means the Employee Retirement Income Security Act of 
1974, as amended. 

Sec. 2.18 “Excess Earnings” shall mean that portion of an Employee’s 
compensation from UGI or another participating employer hereunder that is not permitted to be 
taken into account under the Pension Plan by operation of section 401(a)(17) of the Code or any 
successor thereto, excluding any such compensation earned when the Employee was not a 
Participant. 

Sec. 2.19 “Executive Annual Bonus Plan” shall mean the UGI Corporation 
Executive Annual Bonus Plan or the UGI Utilities, Inc. Executive Annual Bonus Plan, as 
amended from time to time, and any successor plans (and for fiscal years through 1996, the 
AmeriGas Propane, Inc. Executive Annual Bonus Plan). 

Sec. 2.20 “Executive Severance Plan” shall mean an executive severance plan 
of UGI or a Subsidiary or Affiliate (other than AmeriGas Propane, Inc. or its subsidiaries). 

Sec. 2.21 “Key Employee” shall mean an employee who, at any time during the 
12-month period ending on the identification date, is a “specified employee” under section 409A 
of the Code, as determined by the Compensation Committee or its delegate.  The determination 
of Key Employees, including the number and identity of persons considered specified employees 
and the identification date, shall be made by the Compensation Committee or its delegate in 
accordance with the provisions of section 409A of the Code and the regulations issued 
thereunder. 

Sec. 2.22 “Participant” shall mean each Employee who meets the requirements 
of Section 3.01 hereof. 
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Sec. 2.23 “Pension Plan” shall mean the Retirement Income Plan for Employees 
of UGI Utilities, Inc., as currently in effect and as it may hereafter be amended, and any plan 
designated by the Board as a successor thereto. 

Sec. 2.24 “Pension Plan Earnings” shall mean so much of an Employee’s 
compensation from UGI or another participating employer hereunder as is taken into account in 
determining benefits or contributions under the Pension Plan for the relevant period.

Sec. 2.25 “Plan Year” shall mean, effective January 1, 2007, a 12-month period 
beginning on January 1 and ending on December 31.  For periods before January 1, 2007, the 
Plan Year shall mean a period beginning on October 1 and ending on the following September 
30, with a short Plan Year for the period beginning on October 1, 2006 and ending on December 
31, 2006. 

Sec. 2.26 “Postponement Period” shall mean, for a Key Employee, the period of 
six months after separation from service as defined by section 409A of the Code (or such other 
period as may be required by section 409A of the Code), during which SERP benefits may not be 
paid to the Key Employee under section 409A of the Code. 

Sec. 2.27 “SERP” shall mean the UGI Corporation Supplemental Executive 
Retirement Plan as set forth herein, and as the same may hereafter be amended. 

Sec. 2.28 “Subsidiary” shall mean any corporation in which UGI, directly or 
indirectly, owns at least a 50% interest or an unincorporated entity of which UGI, directly or 
indirectly, owns at least 50% of the profits or capital interests. 

Sec. 2.29 “UGI” shall mean UGI Corporation. 

Sec. 2.30 “Vesting Service” shall mean a year of Vesting Service as determined 
under the Pension Plan.  
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ARTICLE III 

PARTICIPATION 

Sec. 3.01 Participants.   

(a) Effective as of January 1, 2005, an Employee who meets the 
requirements of subsection (b), (c) or (d) below shall become a Participant on the first day on 
which he or she meets the requirements of subsection (b), (c) or (d), as applicable. 

(b) Each Employee who (i) is eligible to receive a bonus under an 
Executive Annual Bonus Plan at any time during the applicable Plan Year, (ii) is an active 
participant in the Pension Plan during the applicable Plan Year, and (iii) has Excess Earnings for 
the Plan Year shall be a Participant in this SERP for purposes of accruing a benefit under Section 
5.01 for the applicable Plan Year.   

(c) Each Employee who has a Change in Control Agreement that 
provides for the benefits described in Section 5.02 shall be a Participant in this SERP for 
purposes of being eligible to receive benefits under Section 5.02.   

(d) Each Employee whose employment was terminated on or after 
January 1, 2005 and before July 25, 2006 and who was entitled to receive a severance benefit 
under an Executive Severance Plan, as described in Section 5.03, shall be a Participant in this 
SERP for purposes of being eligible to receive benefits under Section 5.03. 

(e) Notwithstanding the foregoing, no Employee who is hired or 
rehired by UGI or an Affiliate on or after January 1, 2009, or who is transferred on or after 
January 1, 2009 into Employee status from an Affiliate that does not participate in this SERP, 
shall become a Participant in this SERP on or after January 1, 2009. 

Sec. 3.02 Transfers.  If a Participant ceases to meet the requirements of Section 
3.01 but continues to be an employee of UGI or a Subsidiary or Affiliate, the former Participant 
will cease to accrue benefits under the SERP.  The former Participant will continue to earn 
Vesting Service credit with respect to his or her accrued SERP benefit.  If, at a later date, the 
Participant again meets the requirements of Section 3.01, the Participant may accrue additional 
benefits under the SERP with respect to his or her subsequent service as an eligible Employee.  
The Participant shall receive his or her vested accrued SERP benefit at the Participant’s 
termination of employment with UGI and its Subsidiaries and Affiliates as described in Article 
VI. 
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ARTICLE IV 

VESTING 

Sec. 4.01 Vesting in Section 5.01 Benefits.  

(a) A Participant shall vest in the benefits accrued under Section 5.01 
of the SERP when the Participant has five years of Vesting Service.  If a Participant’s 
employment with UGI and its Subsidiaries and Affiliates terminates for any reason before the 
Participant has five years of Vesting Service, all benefits accrued by the Participant under 
Section 5.01 shall be immediately forfeited, and the Participant shall receive no benefits under 
Section 5.01.  

(b) If a Participant whose employment terminated on or after January 
1, 2005 and before July 25, 2006 is entitled to receive a benefit under Section 5.03, the 
Participant’s salary continuation period under the Executive Severance Plan shall be counted as 
service for purposes of vesting under this SERP.

Sec. 4.02 Vesting in Section 5.02 and Section 5.03 Benefits.   

(a) A Participant shall vest in his or her benefits under Section 5.02 of 
the SERP when the Participant’s employment has terminated under the circumstances described 
in Section 5.02 and the Participant has met all the requirements of the Participant’s Change in 
Control Agreement that entitle the Participant to receive the benefits described in Section 5.02.   

(b) A Participant whose employment terminated on or after January 1, 
2005 and before July 25, 2006 shall vest in his or her benefits under Section 5.03 of the SERP 
when the Participant’s employment has terminated under the circumstances described in Section 
5.03 and the Participant has met all the requirements of the Executive Severance Plan that entitle 
the Participant to receive the benefits described in Section 5.03. 
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ARTICLE V 

BENEFITS 

Sec. 5.01 Pension Benefit.  Each Participant who is an active participant in the 
Pension Plan and who is accruing a benefit under the Pension Plan shall accrue under the SERP a 
lump sum benefit that is the actuarially equivalent present value of a single life annuity equal to 
(a) reduced by (b), where: 

(a) is the annual accrued benefit, based on a single life annuity, that 
would have been produced under the Pension Plan if (i) the Participant’s Excess 
Earnings (without regard to the limitations set forth in section 401(a)(17) of the 
Code) and Deferred Earnings for each year of his active participation in the 
Pension Plan had been taken into account and (ii) the limitations set forth in 
section 415 of the Code (or its successor) were inoperative; and 

(b) is the annual accrued benefit, based on a single life annuity, that 
the Participant is entitled to receive under the Pension Plan. 

The annual accrued benefit shall be calculated as described in Section 5.06.  A Participant shall 
be entitled to receive his or her vested accrued SERP benefit upon termination of employment as 
described in Article VI.  Sections 5.01, 5.02 and 5.03 shall be administered so as not to result in 
duplication of benefits. 

Sec. 5.02 Change of Control Benefit.  In the event of a Change of Control, if 
and to the extent required by a Participant’s Change in Control Agreement, each Participant who 
is an active participant in the Pension Plan on the date of the Participant’s termination of 
employment and who is entitled to receive the benefits described in this Section 5.02 under a 
Change in Control Agreement shall receive a lump sum benefit that is the actuarially equivalent 
present value of a single life annuity equal to (a) reduced by (b), where: 

(a) is the annual accrued benefit, based on a single life annuity, that 
the Participant would have received under the Pension Plan if the applicable 
Continuation Period had been taken into account in determining the Participant’s 
Vesting Service and Credited Service under the Pension Plan (such benefit to be 
determined without regard to the limitations set forth in the Code); and 

(b) is the Participant’s annual accrued benefit, based on a single life 
annuity, that the Participant is entitled to receive under the Pension Plan. 

The annual benefit shall be calculated as described in Section 5.06 as if the end of the 
Continuation Period were the Participant’s termination date.  The annual benefit under 
subsection (a) above shall be calculated as if the Participant had continued in employment during 
the Continuation Period, earning base salary and bonus at the annual rate calculated for purposes 
of the Change in Control Agreement.  Sections 5.01, 5.02 and 5.03 shall be administered so as 
not to result in duplication of benefits. 
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Sec. 5.03 Severance Benefit.  The provisions of this Section 5.03 shall apply to 
a Participant whose employment was terminated by UGI or a Subsidiary or Affiliate on or after 
January 1, 2005 and before July 25, 2006, if the Participant was entitled to receive a severance 
benefit under an Executive Severance Plan and the Participant was an active participant in the 
Pension Plan on the date of the Participant’s termination of employment.  If required by the 
terms of the applicable Executive Severance Plan, each such Participant shall receive a lump sum 
benefit that is the actuarially equivalent present value of a single life annuity equal to (a) reduced 
by (b), where: 

(a) is the annual accrued benefit, based on a single life annuity, that 
the Participant would have received under the Pension Plan if the applicable 
salary continuation period, as determined under the Executive Severance Plan, 
had been taken into account in determining the Participant’s Credited Service 
under the Pension Plan (such benefit to be determined without regard to the 
limitations set forth in the Code); and 

(b) is the Participant’s annual accrued benefit, based on a single life 
annuity, that the Participant is entitled to receive under the Pension Plan. 

The annual benefit shall be calculated as described in Section 5.06.  The annual accrued benefit 
under subsection (a) above shall be calculated as if the Participant had continued in employment 
during the salary continuation period, earning base salary and bonus at the annual rate calculated 
for purposes of the Executive Severance Plan.  Sections 5.01, 5.02 and 5.03 shall be administered 
so as not to result in duplication of benefits. 

Sec. 5.04 Death Benefits.   

(a) If a Participant has earned a vested accrued SERP benefit under 
Section 5.01 but the Participant dies while employed by UGI or a Subsidiary or Affiliate, the 
Participant’s surviving spouse shall be entitled to receive a lump sum death benefit that is the 
actuarially equivalent present value of a single life annuity equal to (i) reduced by (ii), where: 

(i) is the pre-retirement death benefit that would have been paid under the 
Pension Plan to the Participant’s surviving spouse if (i) the Participant’s Excess 
Earnings (without regard to the limitations set forth in section 401(a)(17) of the 
Code) and Deferred Earnings for each year of his active participation in the 
Pension Plan had been taken into account and (ii) the limitations set forth in 
section 415 of the Code (or its successor) were inoperative; and 

(ii) is the pre-retirement death benefit that the Participant’s surviving 
spouse is entitled to receive under the Pension Plan. 

No death benefit shall be payable under this subsection (a) if the deceased Participant has no 
surviving spouse.   

(b) If a Participant terminates from employment with UGI and its 
Subsidiaries and Affiliates and meets all the requirements for eligibility for a benefit under 
Section 5.01, 5.02 or 5.03, but the Participant dies before the benefit described in Section 5.01, 
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5.02 or 5.03 is paid, the unpaid lump sum benefit described in Section 5.01, 5.02 or 5.03 shall be 
paid to the Participant’s designated Beneficiary or, if there is no designated Beneficiary, the 
Participant’s estate.   

Sec. 5.05 Forfeiture.  Each Participant shall immediately forfeit any benefit to 
which he or she is otherwise entitled under the SERP if the Participant’s employment is 
terminated for Cause. 

Sec. 5.06 Calculation of Annual Benefits. The annual accrued benefits described 
in Sections 5.01, 5.02 and 5.03, and the lump sum present values, shall be calculated as of the 
Participant’s termination date as follows: 

(a) If the Participant has attained age 65, the annual benefit shall be 
calculated as an annual benefit payable at the Participant’s termination date, and the lump sum 
present value shall be calculated as of the Participant’s termination date. 

(b) If the Participant has attained eligibility for early retirement under 
the Pension Plan, the annual benefit shall be calculated as an annual benefit payable at the 
Participant’s termination date (or at age 55, if the Participant has not attained age 55, but is 
eligible for early retirement), after reduction by the Pension Plan’s actuarial reduction factors for 
early retirement, and the lump sum present value shall be calculated as of the Participant’s 
termination date. 

(c) If the Participant has not attained age 65 or attained eligibility for 
early retirement under the Pension Plan, the annual benefit shall be calculated as an annual 
benefit payable at age 65, and the lump sum present value shall be calculated as of the 
Participant’s termination date. 

(d) For purposes of this SERP, Participant is considered to be eligible 
for early retirement under the Pension Plan if the Participant has attained age 55 with ten Years 
of Vesting Service or if the Participant’s employment is involuntarily terminated by the 
Company after the Participant has attained age 50 with 15 Years of Vesting Service.   

Sec. 5.07 Actuarial Equivalent.  The Compensation Committee shall approve, 
and may from time to time change, the methodology (including assumptions) pursuant to which 
an actuarially equivalent benefit is calculated under the SERP.  Unless the Committee determines 
otherwise, the methodology described in Exhibit B shall be used for calculating actuarial 
equivalence under the SERP.  If a Change of Control occurs, the methodology used to calculate 
actuarial equivalence under the SERP immediately before the Change of Control shall be used to 
calculate actuarial equivalence for purposes of all benefits payable under the SERP on and after 
the Change of Control. 
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ARTICLE VI 

BENEFIT DISTRIBUTION 

Sec. 6.01 Calculation of Distribution Amount.  If a Participant’s employment 
with UGI and its Subsidiaries and Affiliates terminates without Cause, the Administrative 
Committee shall calculate the Participant’s vested accrued SERP benefit under Article V (or the 
death benefit under Section 5.04(a), in the event of death) as of the Participant’s termination 
date.  The Administrative Committee shall calculate the lump sum present value of the vested 
accrued SERP benefit based on the actuarial assumptions described in Section 5.06. 

Sec. 6.02 Form of Benefit Distributions.   

(a) Effective January 1, 2005, a Participant’s vested accrued SERP 
benefit shall be paid to the Participant in the form of a lump sum payment upon the Participant’s 
termination of employment with UGI and its Subsidiaries and Affiliates, as described in Section 
6.03 below.  The vested accrued benefit of a Participant who terminated employment prior to 
January 1, 2005 shall be paid in accordance with the provisions of the SERP as in effect before 
January 1, 2005. 

(b) If a Participant dies, the lump sum death benefit described in 
Section 5.04 (if any) shall be paid within 60 days after the Participant’s death. 

Sec. 6.03 Timing of Benefit Distributions.   

(a) A Participant’s vested accrued SERP benefit shall be paid to the 
Participant within 60 days following the Participant’s termination of employment with UGI and 
its Subsidiaries and Affiliates, except as described below.  A Participant shall be considered to 
have incurred a termination of employment under the SERP when the Participant has a 
“separation from service” under section 409A of the Code.  The vested accrued SERP benefit of 
a Participant who terminated employment prior to January 1, 2005 shall be paid in accordance 
with the provisions of the SERP as in effect before January 1, 2005.

(b) Notwithstanding the foregoing, if a Participant whose employment 
terminates after January 1, 2005 is a Key Employee and if required by section 409A of the Code, 
no SERP benefits shall be paid to the Participant during the Postponement Period.  If payment of 
SERP benefits is required to be delayed for the Postponement Period pursuant to section 409A, 
the accumulated amounts withheld on account of section 409A, with interest as described below, 
shall be paid in a lump sum payment within 15 days after the end of the Postponement Period.  If 
the Participant dies during the Postponement Period prior to the payment of benefits, the 
amounts withheld on account of section 409A, with interest as described below, shall be paid to 
the Participant’s estate within 60 days after the Participant’s death.   

(c) The amount to be withheld on account of section 409A shall be 
calculated as of the Participant’s termination date in accordance with the provisions hereof.  
Interest shall be calculated on the withheld lump sum amount from the Participant’s termination 
date to the last day of the calendar month preceding the date on which the withheld amount is 
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paid, based on the daily average of the published six-month Treasury bill rate in effect for the 
month in which the Participant’s termination date occurs plus 50 basis points. 

Sec. 6.04 Deferral Elections.  A Participant may make a one-time, irrevocable 
election to elect to have the present value of the Participant’s vested SERP benefit credited to the 
Participant’s account under the Deferral Plan on the date of the Participant’s separation from 
service, in lieu of the payments described in Section 6.02.  If the Participant makes a deferral 
election, the present value of the Participant’s vested SERP benefit will be credited to the 
Participant’s account under the Deferral Plan at separation from service and the amount credited 
to the Deferral Plan shall be distributed in accordance with the provisions of the Deferral Plan.  
An election under this Section 6.04 shall be made in writing, on a form and at a time prescribed 
by the Administrative Committee and shall be irrevocable upon submission to the Corporate 
Secretary, and no further election shall be available under this SERP.  
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ARTICLE VII 

FUNDING OF BENEFITS 

Sec. 7.01 Source of Funds.  The obligations of UGI and other participating 
employers in the Pension Plan shall constitute a general, unsecured obligation, payable solely out 
of their general assets, and no Participant shall have any right to any specific assets of UGI, or 
any Subsidiary or Affiliate or any trust established by UGI or any Subsidiary or Affiliate to fund 
such obligations. 

Sec. 7.02 Participant Contributions.  There shall be no contributions made by 
Participants under the SERP. 
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ARTICLE VIII 

THE COMMITTEE 

Sec. 8.01 Appointment and Tenure of Administrative Committee Members.  
The Administrative Committee shall consist of one or more persons who shall be appointed by 
and serve at the pleasure of the Compensation Committee.  Any Administrative Committee 
member may resign by delivering his or her written resignation to the Compensation Committee.  
Vacancies arising by the death, resignation or removal of an Administrative Committee member 
may be filled by the Compensation Committee. 

Sec. 8.02 Meetings; Majority Rule.  Any and all acts of the Administrative 
Committee taken at a meeting shall be by a majority of all members of the Administrative 
Committee.  The Administrative Committee may act by vote taken in a meeting (at which a 
majority of members shall constitute a quorum).  The Administrative Committee may also act by 
unanimous consent in writing without the formality of convening a meeting. 

Sec. 8.03 Delegation.  The Administrative Committee may, by majority 
decision, delegate to each or any one of its number, authority to sign any documents on its 
behalf, or to perform ministerial acts, but no person to whom such authority is delegated shall 
perform any act involving the exercise of any discretion without first obtaining the concurrence 
of a majority of the members of the Administrative Committee, even though such person alone 
may sign any document required by third parties.  The Administrative Committee shall elect one 
of its number to serve as Chairperson.  The Chairperson shall preside at all meetings of the 
Administrative Committee or shall delegate such responsibility to another Administrative 
Committee member.  The Administrative Committee shall elect one person to serve as Secretary 
to the Administrative Committee.  All third parties may rely on any communication signed by 
the Secretary, acting as such, as an official communication from the Administrative Committee. 

Sec. 8.04 Authority and Responsibility of the Administrative Committee.  The 
Administrative Committee shall have only such authority and responsibilities as are delegated to 
it by the Compensation Committee or specifically provided herein.  The Administrative 
Committee shall have full power and express discretionary authority to administer and interpret 
the SERP, to make factual determinations and to adopt or amend such rules and regulations for 
implementing the SERP and for the conduct of its business as it deems necessary or advisable, in 
its sole discretion.  The Administrative Committee’s authorities and responsibilities shall also 
include: 

(a) maintenance and preservation of records relating to Participants, 
former Participants, and their beneficiaries; 

(b) preparation and distribution to Participants of all information and 
notices required under Federal law or the provisions of the SERP; 

(c) preparation and filing of all governmental reports and other 
information required under law to be filed or published; 

(d) engagement of assistants and professional advisers; 
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(e) arrangement for bonding, if required by law; and 

(f) promulgation of procedures for determination of claims for 
benefits. 

Sec. 8.05 Compensation of Administrative Committee Members.  The members 
of the Administrative Committee shall serve without compensation for their services as such, but 
all expenses of the Administrative Committee shall be paid or reimbursed by UGI. 

Sec. 8.06 Administrative Committee Discretion.  Any discretion, actions, or 
interpretations to be made under the SERP by the Administrative Committee shall be made in its 
sole discretion, need not be uniformly applied to similarly situated individuals, and shall be final, 
binding, and conclusive on the parties.  All benefits under the SERP shall be provided 
conditional upon the Participant’s acknowledgement, in writing or by acceptance of the benefits, 
that all decisions and determinations of the Administrative Committee shall be final and binding 
on the Participant, his or her beneficiaries and any other person having or claiming an interest 
under the SERP. 

Sec. 8.07 Indemnification of the Committees.  Each member of the 
Administrative Committee shall be indemnified by UGI against costs, expenses and liabilities 
(other than amounts paid in settlement to which UGI does not consent) reasonably incurred by 
him or her in connection with any action to which he or she may be a party by reason of his or 
her service as a member of the Committee, except in relation to matters as to which he or she 
shall be adjudged in such action to be personally guilty of gross negligence or willful misconduct 
in the performance of his or her duties.  The foregoing right to indemnification shall be in 
addition to such other rights as the Administrative Committee member may enjoy as a matter of 
law or by reason of insurance coverage of any kind, but shall not extend to costs, expenses 
and/or liabilities otherwise covered by insurance or that would be so covered by any insurance 
then in force if such insurance contained a waiver of subrogation.  Rights granted hereunder shall 
be in addition to and not in lieu of any rights to indemnification to which the Administrative 
Committee member may be entitled pursuant to the by-laws of UGI.  Service on the 
Administrative Committee shall be deemed in partial fulfillment of the Administrative 
Committee member’s function as an employee, officer and/or director of UGI, if he or she serves 
in that capacity as well as in the role of Administrative Committee member. 
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ARTICLE IX 

AMENDMENT AND TERMINATION 

Sec. 9.01 Amendment.  The provisions of the SERP may be amended at any 
time and from time to time by the Compensation Committee for any reason without either the 
consent of or prior notice to any Participant; provided, however, that no such amendment shall 
serve to reduce the benefit that has accrued on behalf of a Participant as of the effective date of 
the amendment.  Notwithstanding the foregoing, the Administrative Committee may adopt any 
amendment to the SERP as it shall deem necessary or appropriate to (i) maintain compliance 
with current laws and regulations; (ii) correct errors and omissions in the SERP document; and 
(iii) facilitate the administration and operation of the SERP. 

Sec. 9.02 Plan Termination.  While it is UGI’s intention to continue the SERP 
indefinitely in operation, the right is, nevertheless, reserved to terminate the SERP in whole or in 
part at any time for any reason without either the consent of or prior notice to any Participant.  
No such termination shall reduce the benefit that has accrued on behalf of a Participant as of the 
effective date of the termination, but UGI may immediately distribute all accrued benefits upon 
termination of the SERP in accordance with section 409A of the Code.   
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ARTICLE X 

CLAIMS PROCEDURES 

Sec. 10.01 Claim.  Any person or entity claiming a benefit, requesting an 
interpretation or ruling under the SERP (hereinafter referred to as “claimant”), or requesting 
information under the SERP shall present the request in writing to the Administrative 
Committee, which shall respond in writing or electronically.  The notice advising of the denial 
shall be furnished to the claimant within 90 days of receipt of the benefit claim by the 
Administrative Committee, unless special circumstances require an extension of time to process 
the claim.  If an extension is required, the Administrative Committee shall provide notice of the 
extension prior to the termination of the 90 day period.  In no event may the extension exceed a 
total of 180 days from the date of the original receipt of the claim.   

Sec. 10.02 Denial of Claim.  If the claim or request is denied, the written or 
electronic notice of denial shall state: 

(a) The reasons for denial; 

(b) Reference to the specific SERP provisions on which the denial is 
based; 

(c) A description of any additional material or information required 
and an explanation of why it is necessary; and 

(d) An explanation of the SERP’s claims review procedures and the 
time limits applicable to such procedures, including the right to bring a civil 
action under section 502(a) of ERISA.  

Sec. 10.03 Final Decision.  The decision on review shall normally be made 
within 60 days after the Administrative Committee’s receipt of claimant’s claim or request.  If an 
extension of time is required for a hearing or other special circumstances, the claimant shall be 
notified and the time limit shall be 120 days. The decision shall be in writing or in electronic 
form and shall: 

(a) State the specific reasons for the denial; 

(b) Reference the relevant SERP provisions; 

(c) State that the claimant is entitled to receive, upon request and free 
of charge, and have reasonable access to and copies of all documents, records and 
other information relevant to the claim for benefits; and  

(d) State that the claimant may bring an action under section 502(a) of 
ERISA.  

All decisions on review shall be final and binding on all parties concerned. 
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Sec. 10.04 Review of Claim.  Any claimant whose claim or request is denied or 
who has not received a response within 60 days may request a review by notice given in writing 
or electronic form to the Administrative Committee.  Such request must be made within 60 days 
after receipt by the claimant of the written or electronic notice of denial, or in the event the 
claimant has not received a response, 60 days after receipt by the Administrative Committee of 
the claimant’s claim or request.  The claim or request shall be reviewed by the Administrative 
Committee which may, but shall not be required to, grant the claimant a hearing.  On review, the 
claimant may have representation, examine pertinent documents, and submit issues and 
comments in writing.  
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ARTICLE XI 

MISCELLANEOUS PROVISIONS 

Sec. 11.01 Nonalienation of Benefits.  None of the payments, benefits or rights of 
any participant under the SERP shall be subject to any claim of any creditor, and, in particular, to 
the fullest extent permitted by law, all such payments, benefits and rights shall be free from 
attachment, garnishment, trustee’s process, or any other legal or equitable process available to 
any creditor of such Participant.  No Participant shall have the right to alienate, anticipate, 
commute, pledge, encumber or assign any of the benefits or payments which he or she may 
expect to receive, contingently or otherwise, under the SERP.

Sec. 11.02 No Contract of Employment.  Neither the establishment of the SERP, 
nor any modification thereof, nor the creation of any fund, trust or account, nor the payment of 
any benefits shall be construed as giving any Participant or Employee, or any person 
whomsoever, the right to be retained in the service of UGI or any other participating employer 
hereunder, and all Participants and other Employees shall remain subject to discharge to the 
same extent as if the SERP had never been adopted. 

Sec. 11.03 Severability of Provisions.  If any provision of the SERP shall be held 
invalid or unenforceable, such invalidity or unenforceability shall not affect any other provisions 
hereof, and the SERP shall be construed and enforced as if such provision had not been included. 

Sec. 11.04 Heirs, Assigns and Personal Representatives.  The SERP shall be 
binding upon the heirs, executors, administrators, successors and assigns of the parties, including 
each Participant, present and future.   

Sec. 11.05 Successors.  Unless the Compensation Committee directs otherwise 
before a Change of Control, in the event of a Change of Control, UGI shall require any successor 
or successors (whether direct or indirect, by purchase, merger, consolidation or otherwise) to all 
or substantially all of the business and/or assets of UGI, or a division or Affiliate thereof, (i) to 
acknowledge expressly that this SERP is binding upon and enforceable against such successor in 
accordance with the terms hereof, (ii) to become jointly and severally obligated with UGI to 
perform the obligations under this SERP, and (iii) to agree not to amend or terminate the SERP 
for a period of three years after the date of succession without the consent of the affected 
Participant. 

Sec. 11.06 Headings and Captions.  The headings and captions herein are 
provided for reference and convenience only, and shall not be considered part of the SERP, and 
shall not be employed in the construction of the SERP. 

Sec. 11.07 Gender and Number.  Except where otherwise clearly indicated by 
context, the masculine and the neuter shall include the feminine and the neuter, the singular shall 
include the plural, and vice-versa. 

Sec. 11.08 Controlling Law.  The SERP shall be construed and enforced 
according to the laws of the Commonwealth of Pennsylvania, exclusive of conflict of law 
provisions thereof, to the extent not preempted by Federal law, which shall otherwise control. 
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Sec. 11.09 Payments to Minors, Etc.  Any benefit payable to or for the benefit of 
a minor, an incompetent person or other person incapable of receipting therefore shall be deemed 
paid when paid to such person’s guardian or to the party providing or reasonably appearing to 
provide for the care of such person, and such payment shall fully discharge UGI, the Board, the 
Administrative Committee and all other parties with respect thereto. 

Sec. 11.10 Reliance on Data and Consents.  UGI, the Board, the Compensation 
Committee, the Administrative Committee, all fiduciaries with respect to the SERP, and all other 
persons or entities associated with the operation of the SERP, and the provision  of benefits 
thereunder, may reasonably rely on the truth, accuracy and completeness of all data provided by 
the Participant, including, without limitation, data with respect to  age, health and marital status.  
Furthermore, UGI, the Board, the Compensation Committee, the Administrative Committee and 
all fiduciaries with respect to the SERP may reasonably rely on all consents, elections and 
designations filed with the SERP or those associated with the operation of the SERP by  any 
Participant, or the representatives of any such person without duty to inquire into the 
genuineness of any such consent, election or designation.  None of the aforementioned persons 
or entities associated with the operation of the SERP or the benefits provided under the SERP 
shall have any duty to inquire into any such data, and all may rely on such data being current to 
the date of reference, it being the duty of the Participants to advise the appropriate parties of any 
change in such data. 

Sec. 11.11 Lost Payees.  A benefit shall be deemed forfeited if the Administrative 
Committee is unable to locate a Participant to whom payment is due; provided, however, that 
such benefit shall be reinstated if a claim is made by the proper payee for the forfeited benefit.  

Sec. 11.12 Taxation.  The SERP is intended to comply with section 409A of the 
Code.  Notwithstanding anything in the SERP to the contrary, distributions may only be made 
under the SERP upon an event and in a manner permitted by section 409A of the Code.  All 
payments under the SERP shall be subject to applicable tax withholding.  Distributions upon 
termination of employment shall only be made upon the Participant’s “separation from service” 
under section 409A of the Code, and in no event may a Participant directly or indirectly 
designate the calendar year of a payment. 
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EXHIBIT A 

CHANGE OF CONTROL 

For purposes of the SERP, the term “Change of Control,” and other defined terms used in this 
Exhibit A, shall have the following meanings: 

1. “Change of Control” shall mean: 

(i) Any Person (except UGI, any UGI Subsidiary, any employee 
benefit plan of UGI or of any UGI Subsidiary, or any Person or entity organized, appointed or 
established by UGI for or pursuant to the terms of any such employee benefit plan), together 
with all Affiliates and Associates of such Person, becomes the Beneficial Owner in the aggregate 
of 20% or more of either (i) the then outstanding shares of common stock of UGI (the 
“Outstanding UGI Common Stock”) or (ii) the combined voting power of the then outstanding 
voting securities of UGI entitled to vote generally in the election of directors (the “UGI Voting 
Securities”); or 

(ii) Individuals who, as of the beginning of any 24-month period, 
constitute the UGI Board of Directors (the “Incumbent UGI Board”) cease for any reason to 
constitute at least a majority of the Incumbent UGI Board, provided that any individual 
becoming a director of UGI subsequent to the beginning of such period whose election or 
nomination for election by the UGI shareholders was approved by a vote of at least a majority of 
the directors then comprising the Incumbent UGI Board shall be considered as though such 
individual were a member of the Incumbent UGI Board, but excluding, for this purpose, any 
such individual whose initial assumption of office is in connection with an actual or threatened 
election contest relating to the election of the Directors of UGI (as such terms are used in Rule 
14a-11 of Regulation 14A promulgated under the Exchange Act); or 

(iii) Consummation by UGI of a reorganization, merger or 
consolidation (a “Business Combination”), in each case, with respect to which all or substantially 
all of the individuals and entities who were the respective Beneficial Owners of the Outstanding 
UGI Common Stock and UGI Voting Securities immediately prior to such Business 
Combination do not, following such Business Combination, Beneficially Own, directly or 
indirectly, more than 50% of, respectively, the then outstanding shares of common stock and the 
combined voting power of the then outstanding voting securities entitled to vote generally in the 
election of directors, as the case may be, of the corporation resulting from such Business 
Combination in substantially the same proportion as their ownership immediately prior to such 
Business Combination of the Outstanding UGI Common Stock and UGI Voting Securities, as the 
case may be; or 

(iv) Consummation of (a) a complete liquidation or dissolution of UGI 
or (b) a sale or other disposition of all or substantially all of the assets of UGI other than to a 
corporation with respect to which, following such sale or disposition, more than 50% of, 
respectively, the then outstanding shares of common stock and the combined voting power of the 
then outstanding voting securities entitled to vote generally in the election of directors is then 
owned beneficially, directly or indirectly, by all or substantially all of the individuals and entities 
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who were the Beneficial Owners, respectively, of the Outstanding UGI Common Stock and UGI 
Voting Securities immediately prior to such sale or disposition in substantially the same 
proportion as their ownership of the Outstanding UGI Common Stock and UGI Voting 
Securities, as the case may be, immediately prior to such sale or disposition. 

2. “Affiliate” and “Associate” shall have the respective meanings ascribed to 
such terms in Rule 12b-2 of the General Rules and Regulations under the Exchange Act. 

3. “Exchange Act” shall mean the Securities Exchange Act of 1934, as 
amended. 

4. A Person shall be deemed the “Beneficial Owner” of any securities: (i) 
that such Person or any of such Person’s Affiliates or Associates, directly or indirectly, has the 
right to acquire (whether such right is exercisable immediately or only after the passage of time) 
pursuant to any agreement, arrangement or understanding (whether or not in writing) or upon the 
exercise of conversion rights, exchange rights, rights, warrants or options, or otherwise; 
provided, however, that a Person shall not be deemed the “Beneficial Owner” of securities 
tendered pursuant to a tender or exchange offer made by such Person or any of such Person’s 
Affiliates or Associates until such tendered securities are accepted for payment, purchase or 
exchange; (ii) that such Person or any of such Person’s Affiliates or Associates, directly or 
indirectly, has the right to vote or dispose of or has “beneficial ownership” of (as determined 
pursuant to Rule 13d-3 of the General Rules and Regulations under the Exchange Act), including 
without limitation pursuant to any agreement, arrangement or understanding, whether or not in 
writing; provided, however, that a Person shall not be deemed the “Beneficial Owner” of any 
security under this clause (ii) as a result of an oral or written agreement, arrangement or 
understanding to vote such security if such agreement, arrangement or understanding (A) arises 
solely from a revocable proxy given in response to a public proxy or consent solicitation made 
pursuant to, and in accordance with, the applicable provisions of the General Rules and 
Regulations under the Exchange Act, and (B) is not then reportable by such Person on Schedule 
13D under the Exchange Act (or any comparable or successor report); or (iii) that are 
beneficially owned, directly or indirectly, by any other Person (or any Affiliate or Associate 
thereof) with which such Person (or any of such Person’s Affiliates or Associates) has any 
agreement, arrangement or understanding (whether or not in writing) for the purpose of 
acquiring, holding, voting (except pursuant to a revocable proxy as described in the proviso to 
clause (ii) above) or disposing of any securities; provided, however, that nothing in this Section 
1(c) shall cause a Person engaged in business as an underwriter of securities to be the “Beneficial 
Owner” of any securities acquired through such Person’s participation in good faith in a firm 
commitment underwriting until the expiration of forty (40) days after the date of such 
acquisition. 

5. “Person” shall mean an individual or a corporation, partnership, trust, 
unincorporated organization, association, or other entity. 

6. “UGI Subsidiary” shall mean any corporation in which UGI directly or 
indirectly, owns at least a fifty percent (50%) interest or an unincorporated entity of which UGI, 
as applicable, directly or indirectly, owns at least fifty percent (50%) of the profits or capital 
interests. 
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Change of Control with Respect to UGI Utilities, Inc. 

In addition to the definition of Change of Control with respect to UGI, as set forth above, for 
Participants who are employees of UGI Utilities, Inc. (“Utilities”) or a subsidiary of Utilities, the 
term “Change of Control” shall include the events set forth below: 

“Change of Control” shall include any of the following events: 

(A) UGI and the UGI Subsidiaries fail to own more than fifty 
percent (50%) of the then outstanding shares of common stock of Utilities or more than fifty 
percent (50%) of the combined voting power of the then outstanding voting securities of Utilities 
entitled to vote generally in the election of directors; or 

(B) Completion by Utilities of a reorganization, merger or 
consolidation (a "Business Combination"), in each case, with respect to which all or substantially 
all of the individuals and entities who were the respective Beneficial Owners of Utilities’ 
outstanding common stock and voting securities immediately prior to such Business 
Combination do not, following such Business Combination, Beneficially Own, directly or 
indirectly, more than 50% of, respectively, the then outstanding shares of common stock and the 
combined voting power of the then outstanding voting securities entitled to vote generally in the 
election of directors, as the case may be, of the corporation resulting from such Business 
Combination in substantially the same proportion as their ownership immediately prior to such 
Business Combination of Utilities’ outstanding common stock and voting securities, as the case 
may be; or 

(C) Completion of a complete liquidation or dissolution of the 
Utilities or sale or other disposition of all or substantially all of the assets of Utilities other than 
to a corporation with respect to which, following such sale or disposition, more than 50% of, 
respectively, the then outstanding shares of common stock and the combined voting power of the 
then outstanding voting securities entitled to vote generally in the election of directors is then 
owned beneficially, directly or indirectly, by all or substantially all of the individuals and entities 
who were the Beneficial Owners, respectively, of Utilities’ outstanding common stock and 
voting securities immediately prior to such sale or disposition in substantially the same 
proportion as their ownership of Utilities’ outstanding common stock and voting securities, as 
the case may be, immediately prior to such sale or disposition. 
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EXHIBIT B 

ACTUARIAL ASSUMPTIONS 

Assumptions used for calculating the lump sum payment of vested accrued SERP benefits: 

1. For Participants attaining age 50 prior to January 1, 2004, with service after January 1, 
2004, the lump sum payment is calculated using two interest rates.  One rate is for service prior 
to January 1, 2004 and the other for service after January 1, 2004.  The rates are determined as 
follows: 

 Pre-January 1, 2004 Service.  The daily average of Moody’s Aaa bond yields for 
the month in which the Participant’s termination date occurs, plus 50 basis points, 
tax-adjusted using the highest marginal Federal tax rate (35.0% for 2007). 

 Post-January 1, 2004 Service.  The daily average of 10-year Treasury Bond yields 
in effect for the month in which the Participant’s termination date occurs, as 
reported in Federal Reserve Statistical Release H.15 or any comparable successor 
publication. 

The 1994 GAR unisex mortality table is also used in the lump sum calculation. 

2. For Participants attaining age 50 on or after January 1, 2004, the rates are determined as 
follows: 

 The daily average of 10-year Treasury Bond yields in effect for the month in 
which the Participant’s termination date occurs, as reported in Federal Reserve 
Statistical Release H.15 or any comparable successor publication. 

The 1994 GAR unisex mortality table is also used in the lump sum calculation. 
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UGI CORPORATION 
SUPPLEMENTAL SAVINGS PLAN 

ARTICLE I 

STATEMENT OF PURPOSE 

The Supplemental Savings Plan (the “SSP”) is maintained to provide a fair and 
competitive level of retirement benefits to certain management and other highly compensated 
employees who have, by operation of laws and regulations relating to qualified savings plans, 
experienced a reduction in benefits under the Savings Plan (as defined in Article II).  The 
benefits under the SSP are also designed to compensate terminated participants by taking into 
account periods of time for which payments are made under a Change in Control Agreement (as 
defined in Article II) or, for employees whose employment terminated on or after January 1, 
2005 and before July 25, 2006, under an Executive Severance Plan (as defined in Article II).   
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ARTICLE II 

DEFINITIONS 

Sec. 2.01 “Administrative Committee” shall mean the committee designated by 
the Compensation Committee to administer the SSP. 

Sec. 2.02 “Affiliate” shall have the meaning ascribed to such term in Rule 12b-2 
of the General Rules and Regulations under the Securities Exchange Act of 1934, as amended. 

Sec. 2.03 “Beneficiary” shall mean the person or entity who shall receive 
benefits in the event of the Participant’s death, as determined under the Savings Plan. 

Sec. 2.04 “Board” shall mean the Board of Directors of UGI. 

Sec. 2.05 “Cause” shall mean misappropriation of funds, habitual insobriety, 
substance abuse, conviction of a crime involving moral turpitude, or gross negligence in the 
performance of duties, which gross negligence has had a material adverse effect on the business, 
operations, assets, properties or financial condition of UGI and its Subsidiaries and Affiliates, 
taken as a whole. 

Sec. 2.06 “Change of Control” shall have the meaning set forth on the attached 
Exhibit A. 

Sec. 2.07 “Change in Control Agreement” shall mean a Change in Control 
Agreement between an Employee and UGI or a Subsidiary (other than AmeriGas Propane, Inc. 
or its subsidiaries). 

Sec. 2.08 “Code” shall mean the Internal Revenue Code of 1986, as amended. 

Sec. 2.09 “Compensation Committee” shall mean the Compensation and 
Management Development Committee of the Board. 

Sec. 2.10 “Continuation Period” shall mean, with respect to a Participant who is 
entitled to receive benefits under a Change in Control Agreement, the Continuation Period as 
defined in the Participant’s Change in Control Agreement. 

Sec. 2.11 “Effective Date” of the amended SSP shall mean April 1, 2015, except 
where otherwise indicated.  The SSP is a continuation of the savings plan portion of the UGI 
Corporation Supplemental Executive Retirement Plan, as in effect before January 1, 2005. 

Sec. 2.12 “Employee” shall mean any person in the employ of UGI, UGI 
Utilities, Inc. or another Subsidiary other than AmeriGas Propane, Inc. or its subsidiaries.  In no 
event shall a person who is characterized as an independent contractor by the employer, no 
matter how characterized by a court or government agency, be considered  an “Employee,” and 
no retroactive characterization of an individual’s status for any other purpose shall make an 
individual an “Employee.”  
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Sec. 2.13 “Employment Commencement Date” shall mean the first day on 
which a Participant became an employee of UGI, any Subsidiary or Affiliate of UGI, or any 
entity whose business or assets have been acquired by UGI, by a Subsidiary or Affiliate of UGI 
or by any predecessor of such entities.   

Sec. 2.14 “ERISA” means the Employee Retirement Income Security Act of 
1974, as amended. 

Sec. 2.15 “Excess Earnings” shall mean that portion of an Employee’s 
compensation from UGI or another participating employer hereunder that is not permitted to be 
taken into account under the Savings Plan by operation of section 401(a)(17) of the Code or any 
successor thereto, excluding any such compensation earned when the Employee was not a 
Participant. 

Sec. 2.16 “Executive Annual Bonus Plan” shall mean the UGI Corporation 
Executive Annual Bonus Plan or the UGI Utilities, Inc. Executive Annual Bonus Plan, as 
amended from time to time, and any successor plans (and for fiscal years through 1996, the 
AmeriGas Propane, Inc. Executive Annual Bonus Plan). 

Sec. 2.17 “Executive Severance Plan” shall mean an executive severance plan 
of UGI or a Subsidiary or Affiliate (other than AmeriGas Propane, Inc. or its subsidiaries). 

Sec. 2.18 “Key Employee” shall mean an employee who, at any time during the 
12-month period ending on the identification date, is a “specified employee” under section 409A 
of the Code, as determined by the Compensation Committee or its delegate.  The determination 
of Key Employees, including the number and identity of persons considered specified employees 
and the identification date, shall be made by the Compensation Committee or its delegate in 
accordance with the provisions of section 409A of the Code and the regulations issued 
thereunder. 

Sec. 2.19 “Matching Contribution” shall have the meaning given that term in the 
Savings Plan. 

Sec. 2.20 “Participant” shall mean each Employee who meets the requirements 
of Section 3.01 hereof. 

Sec. 2.21 “Pension Plan” shall mean the Retirement Income Plan for Employees 
of UGI Utilities, Inc., as currently in effect and as it may hereafter be amended, and any plan 
designated by the Board as a successor thereto. 

Sec. 2.22 “Plan Year” shall mean, effective January 1, 2007, a 12-month period 
beginning on January 1 and ending on December 31.  For periods before January 1, 2007, the 
Plan Year shall mean a period beginning on October 1 and ending on the following September 
30, with a short Plan Year for the period beginning on October 1, 2006 and ending on December 
31, 2006. 

Sec. 2.23 “Postponement Period” shall mean, for a Key Employee, the period of 
six months after separation from service (or such other period as may be required by section 
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409A of the Code), during which SSP benefits may not be paid to the Key Employee under 
section 409A of the Code. 

Sec. 2.24 “Prior SERP” shall mean the UGI Corporation Supplemental 
Executive Retirement Plan as in effect before January 1, 2005. 

Sec. 2.25 “Savings Plan” shall mean the UGI Utilities, Inc. Savings Plan as it 
may thereafter be amended, and any plan designated by the Administrative Committee as the 
successor to the UGI Utilities, Inc. Savings Plan. 

Sec. 2.26 “Savings Plan Year” shall mean the calendar year. 

Sec. 2.27 “SSP” shall mean the UGI Corporation Supplemental Savings Plan as 
set forth herein, and as the same may hereafter be amended. 

Sec. 2.28 “Subsidiary” shall mean any corporation in which UGI, directly or 
indirectly, owns at least a 50% interest or an unincorporated entity of which UGI, directly or 
indirectly, owns at least 50% of the profits or capital interests. 

Sec. 2.29 “UGI” shall mean UGI Corporation. 

Sec. 2.30 “Year of Service” shall mean a Year of Service as determined under 
the Savings Plan for vesting purposes.  
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ARTICLE III 

PARTICIPATION 

Sec. 3.01 Participants.   

(a) Each Employee who (i) is eligible to receive a bonus under an 
Executive Annual Bonus Plan at any time during the applicable Plan Year, (ii) is an active 
participant in the Savings Plan and makes the contributions described in Section 5.01(a) to the 
Savings Plan for the Plan Year, and (iii) is an active participant in the Pension Plan for the Plan 
Year, shall be a Participant in the SSP for the applicable Plan Year.   

(b) Each Employee who has a Change in Control Agreement that 
provides for the benefits described in Section 5.04 shall be a Participant in this SSP for purposes 
of being eligible to receive benefits under Section 5.04. 

(c) An Employee whose employment terminated on or after January 1, 
2005 and before July 25, 2006, and who was entitled to receive a severance benefit under an 
Executive Severance Plan, as described in Section 5.05, shall be a Participant in this SSP for 
purposes of being eligible to receive benefits under Section 5.05. 

(d) Notwithstanding the foregoing, no Employee who is hired or 
rehired by UGI or an Affiliate on or after January 1, 2009, or who is transferred on or after 
January 1, 2009 into Employee status from an Affiliate that does not participate in this SSP, shall 
become a Participant in this SSP on or after January 1, 2009. 

Sec. 3.02 Transfers.  If a Participant ceases to meet the requirements of Section 
3.01 but continues to be an employee of UGI or a Subsidiary or Affiliate, the former Participant 
will cease to accrue benefits under the SSP.  The former Participant will continue to earn Years 
of Service credit for vesting purposes with respect to the SSP for purposes of his or her accrued 
SSP benefit under Section 5.01.  The former Participant’s account will continue to be credited 
with earnings pursuant to Section 5.02 while the former Participant has an account under the 
SSP. 

Sec. 3.03 Accounts.  UGI shall establish a bookkeeping account for each 
Participant under the SSP.  All contributions under the SSP, and earnings thereon as described in 
Section 5.02, shall be credited to the Participant’s account. 
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ARTICLE IV 

VESTING 

Sec. 4.01 Vesting in Section 5.01 Benefits.  

(a) A Participant shall vest in the amounts credited under Sections 
5.01 and 5.02 of the SSP when the Participant has five Years of Service.  If a Participant’s 
employment with UGI and its Subsidiaries and Affiliates terminates for any reason other than 
death before the Participant has five Years of Service, all amounts credited under Sections 5.01 
and 5.02 shall be immediately forfeited, and the Participant shall receive no benefits under 
Sections 5.01 and 5.02. If a Participant dies while employed by UGI or its Subsidiaries or 
Affiliates, the Participant’s amounts credited under Sections 5.01 and 5.02 shall become fully 
vested.  

(b) If a Participant whose employment terminated on or after January 
1, 2005 and before July 25, 2006 is entitled to receive a benefit under Section 5.05, the 
Participant’s salary continuation period under the Executive Severance Plan shall be counted as 
service for purposes of vesting under this SSP.

Sec. 4.02 Vesting in Section 5.04 and Section 5.05 Benefits.   

(a) A Participant shall vest in the amounts credited under Section 5.04 
of the SSP when the Participant’s employment has terminated under the circumstances described 
in Section 5.04 and the Participant has met all the requirements of the Participant’s Change in 
Control Agreement that entitle the Participant to receive the amounts described in Section 5.04.   

(b) A Participant whose employment terminated on or after January 1, 
2005 and before July 25, 2006 shall vest in the amounts credited under Section 5.05 of the SSP 
when the Participant’s employment has terminated under the circumstances described in Section 
5.05 and the Participant has met all the requirements of the Executive Severance Plan that entitle 
the Participant to receive the amounts described in Section 5.05. 
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ARTICLE V 

BENEFITS 

Sec. 5.01 SSP Annual Contributions.  

(a) Effective January 1, 2007, at the end of each Plan Year, the 
Administrative Committee shall credit an SSP contribution to the book account of each 
Participant who is an active participant in the Savings Plan and who contributed to the Savings 
Plan for the Plan Year an amount at least equal to the lesser of (i) 6% of the Participant’s annual 
compensation (as determined under the Savings Plan) or (ii) the maximum amount permitted to 
be contributed under section 402(g) of the Code (without regard to any “catch up” contributions 
as described below).  

(b) The SSP contribution for each Participant described in subsection 
(a) for the Plan Year shall be calculated as:

(x) The Matching Contribution that would have been made for 
the Participant under the Savings Plan for the Plan Year, based on an election to 
contribute 6% of the Participant’s annual compensation (as determined under the Savings 
Plan), if (i) the Participant’s Excess Earnings (without regard to the limitations set forth in 
section 401(a)(17) of the Code) had been taken into account, (ii) the limitations set forth 
in section 402(g) of the Code were inoperative, and (iii) there were no cutbacks of 
contributions to the Savings Plans to comply with nondiscrimination tests set forth in 
Sections 401(k) and 401(m) of the Code, less

(y) The Matching Contribution that would have been made to 
the Savings Plan for the Participant for the Plan Year, based on an election to contribute 
6% of the Participant’s annual compensation (as determined under the Savings Plan), and 
taking into account the limitations set forth in section 401(a)(17) of the Code, the 
limitations set forth in section 402(g) of the Code and any applicable cutbacks of 
contributions to the Savings Plans to comply with nondiscrimination tests set forth in 
Sections 401(k) and 401(m) of the Code.  

Notwithstanding the foregoing, no contribution shall be credited under the SSP with respect to 
“catch-up” contributions made under the Savings Plan pursuant to section 414(v) of the Code.  
The contribution credited under the SSP for a Participant for a Plan Year shall not exceed the 
Matching Contribution that would have been provided under the Savings Plan in the absence of 
any plan-based restrictions that reflect limits on qualified plan contributions under the Code, in 
accordance with section 409A of the Code.   

(c) The Administrative Committee shall calculate a prorated SSP 
contribution for each Participant for the short Plan Year beginning October 1, 2006 and ending 
December 31, 2006, in such manner as the Administrative Committee determines. 

(d) The Administrative Committee shall credit each Participant’s 
SERP contribution for each Plan Year to a bookkeeping account for the Participant on UGI’s 
records. 
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Sec. 5.02 Earnings.  At the end of each Plan Year, each Participant who has an 
unpaid book account under the SSP as of the end of the Plan Year shall be credited with earnings 
on the Participant’s SSP account, as described below.  The amount of the credit is equal to the 
product obtained by multiplying the Participant’s cumulative account balance as of the end of the 
Plan Year by the Participant’s “individual rate per annum,” determined as follows: 

(a) For Plan Years ending before October 1, 2005, the “individual rate 
per annum” is determined by dividing (i) by (ii), where (i) is the total of all actual gains and 
losses reported on the Participant’s Savings Plan portfolio for the Plan Year, measured on the last 
day of the Plan Year, and (ii) is the sum of the Participant’s beginning balance in the Savings 
Plan on the first day of the Plan Year plus all contributions to the Participant’s Savings Plan 
account during the Plan Year.   

(b) For Plan Years beginning on or after October 1, 2005, the 
“individual rate per annum” is a weighted average return calculated by UGI, based 60% on the 
total return of the Standard & Poor’s 500 Index and 40% on the total return of the Lehman 
Brothers Aggregate Bond Index for the Plan Year.   

Sec. 5.03 Termination of Employment.   

(a) If a Participant’s employment terminates during a Plan Year for 
any reason other than Cause, the Administrative Committee shall credit a pro rata SSP 
contribution to the Participant’s account for the Plan Year, if the Participant is an active 
participant in the Savings Plan and has contributed to the Savings Plan for the Plan Year an 
amount at least equal to the lesser of (i) 6% of the Participant’s annual compensation (as 
determined under the Savings Plan) or (ii) a pro-rata amount of the maximum amount permitted 
to be contributed under section 402(g) of the Code (without regard to any “catch up” 
contributions).  

(b) If a Participant’s employment terminates during a Plan Year for 
any reason other than Cause, the Administrative Committee shall credit earnings on the 
terminated Participant’s SSP account from the end of the preceding Plan Year to the termination 
date, based on the “individual rate per annum” described in Section 5.02(b) above for the portion 
of the Plan Year for which earnings are credited before the termination date.   

(c) The amounts described in this Section 5.03 shall be credited to the 
Participant’s account as of the Participant’s termination date. 

Sec. 5.04 Change of Control Benefit.  In the event of a Change of Control, if 
and to the extent required by a Participant’s Change in Control Agreement, each Participant who 
is an active participant in both the Savings Plan and the Pension Plan on the date of the 
Participant’s termination of employment and who is entitled to receive severance benefits under 
a Change in Control Agreement shall receive a credit to the Participant’s SSP account equal to 
the Participant’s Matching Contributions that would have been made to the Savings Plan 
(without regard to the statutory limits) had the Participant been eligible to participate in the 
Savings Plan and made employee elective deferral contributions to the Savings Plan during the 
Continuation Period equal to 6% of his or her annual compensation as described in the Change in 
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Control Agreement.  This benefit shall be credited to the Participant’s account as of the 
Participant’s termination date. 

Sec. 5.05 Severance Benefit.  The provisions of this Section 5.05 apply to a 
Participant whose employment was terminated by UGI or a Subsidiary or Affiliate on or after 
January 1, 2005 and before July 25, 2006, if the Participant was entitled to receive a severance 
benefit under an Executive Severance Plan and the Participant was an active participant in the 
Savings Plan on the date of the Participant’s termination of employment.  If required by the 
terms of the Executive Severance Plan, each such Participant shall receive a credit to the 
Participant’s SSP account equal to the Participant’s Matching Contributions that would have 
been made to the Savings Plan (without regard to the statutory limits) had the Participant been 
eligible to participate in the Savings Plan and made employee elective deferral contributions to 
the Savings Plan during the Participant’s salary continuation period under the Executive 
Severance Plan equal to 6% of his or her annual compensation (determined as of the day of his or 
her termination of employment).  This benefit shall be credited to the Participant’s account as of 
the date of the Participant’s termination date. 

Sec. 5.06 Death Benefits.  If a Participant is entitled to receive a vested benefit 
under this Article V but the Participant dies before receiving his or her SSP benefit, the 
Participant’s vested benefit, if any, shall be paid to the Beneficiary. 

Sec. 5.07 Forfeiture.  Each Participant shall immediately forfeit any benefit to 
which he or she is otherwise entitled under the SSP if the Participant’s employment is terminated 
for Cause. 
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ARTICLE VI 

FORM AND TIMING OF BENEFIT DISTRIBUTION 

Sec. 6.01 Form of Benefit Distributions.  A Participant’s vested SSP benefits 
shall be paid to the Participant in the form of a lump sum payment upon the Participant’s 
termination of employment with UGI and its Subsidiaries and Affiliates, as described below.  A 
Participant’s vested SSP benefits are the vested amount credited to the Participant’s account 
under the SSP. 

Sec. 6.02 Timing of Benefit Distributions.   

(a) A Participant’s vested SSP benefits shall be paid to the Participant 
within 60 days following the Participant’s termination of employment with UGI and its 
Subsidiaries and Affiliates, except as described below.   A Participant shall be considered to have 
incurred a termination of employment under the SSP when the Participant has a “separation from 
service” under section 409A of the Code.   

(b) Notwithstanding the foregoing, if a Participant whose employment 
terminates after January 1, 2005 is a Key Employee and if required by section 409A of the Code, 
no SSP benefits shall be paid to the Participant during the Postponement Period.  If payment of 
SSP benefits is required to be delayed for the Postponement Period pursuant to section 409A, the 
accumulated amounts withheld on account of section 409A, with interest as described below, 
shall be paid in a lump sum payment within 15 days after the end of the Postponement Period.  If 
the Participant dies during the Postponement Period prior to the payment of benefits, the 
amounts withheld on account of section 409A, with interest as described below, shall be paid to 
the Participant’s estate within 60 days after the Participant’s death.   

(c) The amount to be withheld on account of section 409A shall be 
calculated as of the Participant’s termination date.  Interest shall be credited on the withheld 
amount from the Participant’s termination date to the last day of the calendar month preceding 
the date on which the withheld amount is paid, based on the daily average of the published six-
month Treasury bill rate in effect for the month in which the Participant’s termination date 
occurs plus 50 basis points. 
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ARTICLE VII 

FUNDING OF BENEFITS 

Sec. 7.01 Source of Funds.  The obligations of UGI and other participating 
employers hereunder shall constitute a general, unsecured obligation, payable solely out of their 
general assets, and no Participant shall have any right to any specific assets of UGI, or any 
Subsidiary or Affiliate or any trust established by UGI or any Subsidiary or Affiliate to fund such 
obligations. 

Sec. 7.02 Participant Contributions.  There shall be no contributions made by 
Participants under the SSP. 
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ARTICLE VIII 

THE COMMITTEE 

Sec. 8.01 Appointment and Tenure of Administrative Committee Members.  
The Administrative Committee shall consist of one or more persons who shall be appointed by 
and serve at the pleasure of the Compensation Committee.  Any Administrative Committee 
member may resign by delivering his or her written resignation to the Compensation Committee.  
Vacancies arising by the death, resignation or removal of an Administrative Committee member 
may be filled by the Compensation Committee. 

Sec. 8.02 Meetings; Majority Rule.  Any and all acts of the Administrative 
Committee taken at a meeting shall be by a majority of all members of the Administrative 
Committee.  The Administrative Committee may act by vote taken in a meeting (at which a 
majority of members shall constitute a quorum).  The Administrative Committee may also act by 
unanimous consent in writing without the formality of convening a meeting. 

Sec. 8.03 Delegation.  The Administrative Committee may, by majority 
decision, delegate to each or any one of its number, authority to sign any documents on its 
behalf, or to perform ministerial acts, but no person to whom such authority is delegated shall 
perform any act involving the exercise of any discretion without first obtaining the concurrence 
of a majority of the members of the Administrative Committee, even though such person alone 
may sign any document required by third parties.  The Administrative Committee shall elect one 
of its number to serve as Chairperson.  The Chairperson shall preside at all meetings of the 
Administrative Committee or shall delegate such responsibility to another Administrative 
Committee member.  The Administrative Committee shall elect one person to serve as Secretary 
to the Administrative Committee.  All third parties may rely on any communication signed by 
the Secretary, acting as such, as an official communication from the Administrative Committee. 

Sec. 8.04 Authority and Responsibility of the Administrative Committee.  The 
Administrative Committee shall have only such authority and responsibilities as are delegated to 
it by the Compensation Committee or specifically provided herein.  The Administrative 
Committee shall have full power and express discretionary authority to administer and interpret 
the SSP, to make factual determinations and to adopt or amend such rules and regulations for 
implementing the SSP and for the conduct of its business as it deems necessary or advisable, in 
its sole discretion.  The Administrative Committee’s authorities and responsibilities shall also 
include: 

(a) maintenance and preservation of records relating to Participants, 
former Participants, and their beneficiaries; 

(b) preparation and distribution to Participants of all information and 
notices required under Federal law or the provisions of the SSP; 

(c) preparation and filing of all governmental reports and other 
information required under law to be filed or published; 

(d) engagement of assistants and professional advisers; 
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(e) arrangement for bonding, if required by law; and 

(f) promulgation of procedures for determination of claims for 
benefits. 

Sec. 8.05 Compensation of Administrative Committee Members.  The members 
of the Administrative Committee shall serve without compensation for their services as such, but 
all expenses of the Administrative Committee shall be paid or reimbursed by UGI. 

Sec. 8.06 Administrative Committee Discretion.  Any discretion, actions, or 
interpretations to be made under the SSP by the Administrative Committee shall be made in its 
sole discretion, need not be uniformly applied to similarly situated individuals, and shall be final, 
binding, and conclusive on the parties.  All benefits under the SSP shall be provided conditional 
upon the Participant’s acknowledgement, in writing or by acceptance of the benefits, that all 
decisions and determinations of the Administrative Committee shall be final and binding on the 
Participant, his or her Beneficiaries and any other person having or claiming an interest under the 
SSP. 

Sec. 8.07 Indemnification of the Committees.  Each member of the 
Administrative Committee shall be indemnified by UGI against costs, expenses and liabilities 
(other than amounts paid in settlement to which UGI does not consent) reasonably incurred by 
him or her in connection with any action to which he or she may be a party by reason of his or 
her service as a member of the Committee, except in relation to matters as to which he or she 
shall be adjudged in such action to be personally guilty of gross negligence or willful misconduct 
in the performance of his or her duties.  The foregoing right to indemnification shall be in 
addition to such other rights as the Administrative Committee member may enjoy as a matter of 
law or by reason of insurance coverage of any kind, but shall not extend to costs, expenses 
and/or liabilities otherwise covered by insurance or that would be so covered by any insurance 
then in force if such insurance contained a waiver of subrogation.  Rights granted hereunder shall 
be in addition to and not in lieu of any rights to indemnification to which the Administrative 
Committee member may be entitled pursuant to the by-laws of UGI.  Service on the 
Administrative Committee shall be deemed in partial fulfillment of the Administrative 
Committee member’s function as an employee, officer and/or director of UGI, if he or she serves 
in that capacity as well as in the role of Administrative Committee member. 
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ARTICLE IX 

AMENDMENT AND TERMINATION 

Sec. 9.01 Amendment.  The provisions of the SSP may be amended at any time 
and from time to time by the Compensation Committee for any reason without either the consent 
of or prior notice to any Participant; provided, however, that no such amendment shall serve to 
reduce the benefit that has accrued on behalf of a Participant as of the effective date of the 
amendment.  Notwithstanding the foregoing, the Administrative Committee may adopt any 
amendment to the SSP as it shall deem necessary or appropriate to (i) maintain compliance with 
current laws and regulations; (ii) correct errors and omissions in the SSP document; and (iii) 
facilitate the administration and operation of the SSP. 

Sec. 9.02 Plan Termination.  While it is UGI’s intention to continue the SSP 
indefinitely in operation, the right is, nevertheless, reserved to terminate the SSP in whole or in 
part at any time for any reason without either the consent of or prior notice to any Participant.  
No such termination shall reduce the benefit that has accrued on behalf of a Participant as of the 
effective date of the termination, but UGI may immediately distribute all accrued benefits upon 
termination of the SSP in accordance with section 409A of the Code.   
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ARTICLE X 

CLAIMS PROCEDURES 

Sec. 10.01 Claim.  Any person or entity claiming a benefit, requesting an 
interpretation or ruling under the SSP (hereinafter referred to as “claimant”), or requesting 
information under the SSP shall present the request in writing to the Administrative Committee, 
which shall respond in writing or electronically.  The notice advising of the denial shall be 
furnished to the claimant within 90 days of receipt of the benefit claim by the Administrative 
Committee, unless special circumstances require an extension of time to process the claim.  If an 
extension is required, the Administrative Committee shall provide notice of the extension prior to 
the termination of the 90 day period.  In no event may the extension exceed a total of 180 days 
from the date of the original receipt of the claim.   

Sec. 10.02 Denial of Claim.  If the claim or request is denied, the written or 
electronic notice of denial shall state: 

(a) The reasons for denial; 

(b) Reference to the specific SSP provisions on which the denial is 
based; 

(c) A description of any additional material or information required 
and an explanation of why it is necessary; and 

(d) An explanation of the SSP’s claims review procedures and the time 
limits applicable to such procedures, including the right to bring a civil action 
under section 502(a) of ERISA.  

Sec. 10.03 Final Decision.  The decision on review shall normally be made 
within 60 days after the Administrative Committee’s receipt of claimant’s claim or request.  If an 
extension of time is required for a hearing or other special circumstances, the claimant shall be 
notified and the time limit shall be 120 days. The decision shall be in writing or in electronic 
form and shall: 

(a) State the specific reasons for the denial; 

(b) Reference the relevant SSP provisions; 

(c) State that the claimant is entitled to receive, upon request and free 
of charge, and have reasonable access to and copies of all documents, records and 
other information relevant to the claim for benefits; and  

(d) State that the claimant may bring an action under section 502(a) of 
ERISA.  

All decisions on review shall be final and binding on all parties concerned. 
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Sec. 10.04 Review of Claim.  Any claimant whose claim or request is denied or 
who has not received a response within 60 days may request a review by notice given in writing 
or electronic form to the Administrative Committee.  Such request must be made within 60 days 
after receipt by the claimant of the written or electronic notice of denial, or in the event the 
claimant has not received a response, 60 days after receipt by the Administrative Committee of 
the claimant’s claim or request.  The claim or request shall be reviewed by the Administrative 
Committee which may, but shall not be required to, grant the claimant a hearing.  On review, the 
claimant may have representation, examine pertinent documents, and submit issues and 
comments in writing.  
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ARTICLE XI 

MISCELLANEOUS PROVISIONS 

Sec. 11.01 Nonalienation of Benefits.  None of the payments, benefits or rights of 
any participant under the SSP shall be subject to any claim of any creditor, and, in particular, to 
the fullest extent permitted by law, all such payments, benefits and rights shall be free from 
attachment, garnishment, trustee’s process, or any other legal or equitable process available to 
any creditor of such Participant.  No Participant shall have the right to alienate, anticipate, 
commute, pledge, encumber or assign any of the benefits or payments which he or she may 
expect to receive, contingently or otherwise, under the SSP, except any right to designate a 
Beneficiary in connection with any form of benefit payment providing benefits after the 
Participant’s death. 

Sec. 11.02 No Contract of Employment.  Neither the establishment of the SSP, 
nor any modification thereof, nor the creation of any fund, trust or account, nor the payment of 
any benefits shall be construed as giving any Participant or Employee, or any person 
whomsoever, the right to be retained in the service of UGI or any other participating employer 
hereunder, and all Participants and other Employees shall remain subject to discharge to the 
same extent as if the SSP had never been adopted. 

Sec. 11.03 Severability of Provisions.  If any provision of the SSP shall be held 
invalid or unenforceable, such invalidity or unenforceability shall not affect any other provisions 
hereof, and the SSP shall be construed and enforced as if such provision had not been included. 

Sec. 11.04 Heirs, Assigns and Personal Representatives.  The SSP shall be 
binding upon the heirs, executors, administrators, successors and assigns of the parties, including 
each Participant, present and future.   

Sec. 11.05 Successors.  Unless the Compensation Committee directs otherwise 
before a Change of Control, in the event of a Change of Control, UGI shall require any successor 
or successors (whether direct or indirect, by purchase, merger, consolidation or otherwise) to all 
or substantially all of the business and/or assets of UGI, or a division or Affiliate thereof, (i) to 
acknowledge expressly that this SSP is binding upon and enforceable against such successor in 
accordance with the terms hereof, (ii) to become jointly and severally obligated with UGI to 
perform the obligations under this SSP, and (iii) to agree not to amend or terminate the SSP for a 
period of three years after the date of succession without the consent of the affected Participant. 

Sec. 11.06 Headings and Captions.  The headings and captions herein are 
provided for reference and convenience only, and shall not be considered part of the SSP, and 
shall not be employed in the construction of the SSP. 

Sec. 11.07 Gender and Number.  Except where otherwise clearly indicated by 
context, the masculine and the neuter shall include the feminine and the neuter, the singular shall 
include the plural, and vice-versa. 
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Sec. 11.08 Controlling Law.  The SSP shall be construed and enforced according 
to the laws of the Commonwealth of Pennsylvania, exclusive of conflict of law provisions 
thereof, to the extent not preempted by Federal law, which shall otherwise control. 

Sec. 11.09 Payments to Minors, Etc.  Any benefit payable to or for the benefit of 
a minor, an incompetent person or other person incapable of receipting therefore shall be deemed 
paid when paid to such person’s guardian or to the party providing or reasonably appearing to 
provide for the care of such person, and such payment shall fully discharge UGI, the Board, the 
Administrative Committee and all other parties with respect thereto. 

Sec. 11.10 Reliance on Data and Consents.  UGI, the Board, the Compensation 
Committee, the Administrative Committee, all fiduciaries with respect to the SSP, and all other 
persons or entities associated with the operation of the SSP, and the provision  of benefits 
thereunder, may reasonably rely on the truth, accuracy and completeness of all data provided by 
the Participant, including, without limitation, data with respect to  age, health and marital status.  
Furthermore, UGI, the Board, the Compensation Committee, the Administrative Committee and 
all fiduciaries with respect to the SSP may reasonably rely on all consents, elections and 
designations filed with the SSP or those associated with the operation of the SSP by  any 
Participant, or the representatives of any such person without duty to inquire into the 
genuineness of any such consent, election or designation.  None of the aforementioned persons 
or entities associated with the operation of the SSP or the benefits provided under the SSP shall 
have any duty to inquire into any such data, and all may rely on such data being current to the 
date of reference, it being the duty of the Participants to advise the appropriate parties of any 
change in such data. 

Sec. 11.11 Lost Payees.  A benefit shall be deemed forfeited if the Administrative 
Committee is unable to locate a Participant to whom payment is due; provided, however, that 
such benefit shall be reinstated if a claim is made by the proper payee for the forfeited benefit.  

Sec. 11.12 Taxation.  The SSP is intended to comply with the requirements of 
section 409A of the Code.  Notwithstanding anything in the SSP to the contrary, allocations to 
the SSP shall be made consistent with section 409A, and distributions may only be made under 
the SSP upon an event and in a manner permitted by section 409A of the Code.  All payments 
under the SSP shall be subject to applicable tax withholding.  Distributions upon termination of 
employment shall only be made upon the Participant’s “separation from service” under section 
409A of the Code, and in no event may a Participant directly or indirectly designate the calendar 
year of a payment.  
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EXHIBIT A 

CHANGE OF CONTROL 

For purposes of the SSP, the term “Change of Control,” and other defined terms used in this 
Exhibit A, shall have the following meanings: 

1. “Change of Control” shall mean: 

(i) Any Person (except UGI, any UGI Subsidiary, any employee 
benefit plan of UGI or of any UGI Subsidiary, or any Person or entity organized, appointed or 
established by UGI for or pursuant to the terms of any such employee benefit plan), together 
with all Affiliates and Associates of such Person, becomes the Beneficial Owner in the aggregate 
of 20% or more of either (i) the then outstanding shares of common stock of UGI (the 
“Outstanding UGI Common Stock”) or (ii) the combined voting power of the then outstanding 
voting securities of UGI entitled to vote generally in the election of directors (the “UGI Voting 
Securities”); or 

(ii) Individuals who, as of the beginning of any 24-month period, 
constitute the UGI Board of Directors (the “Incumbent UGI Board”) cease for any reason to 
constitute at least a majority of the Incumbent UGI Board, provided that any individual 
becoming a director of UGI subsequent to the beginning of such period whose election or 
nomination for election by the UGI shareholders was approved by a vote of at least a majority of 
the directors then comprising the Incumbent UGI Board shall be considered as though such 
individual were a member of the Incumbent UGI Board, but excluding, for this purpose, any 
such individual whose initial assumption of office is in connection with an actual or threatened 
election contest relating to the election of the Directors of UGI (as such terms are used in Rule 
14a-11 of Regulation 14A promulgated under the Exchange Act); or 

(iii) Consummation by UGI of a reorganization, merger or 
consolidation (a “Business Combination”), in each case, with respect to which all or substantially 
all of the individuals and entities who were the respective Beneficial Owners of the Outstanding 
UGI Common Stock and UGI Voting Securities immediately prior to such Business 
Combination do not, following such Business Combination, Beneficially Own, directly or 
indirectly, more than 50% of, respectively, the then outstanding shares of common stock and the 
combined voting power of the then outstanding voting securities entitled to vote generally in the 
election of directors, as the case may be, of the corporation resulting from such Business 
Combination in substantially the same proportion as their ownership immediately prior to such 
Business Combination of the Outstanding UGI Common Stock and UGI Voting Securities, as the 
case may be; or 

(iv) Consummation of (a) a complete liquidation or dissolution of UGI 
or (b) a sale or other disposition of all or substantially all of the assets of UGI other than to a 
corporation with respect to which, following such sale or disposition, more than 50% of, 
respectively, the then outstanding shares of common stock and the combined voting power of the 
then outstanding voting securities entitled to vote generally in the election of directors is then 
owned beneficially, directly or indirectly, by all or substantially all of the individuals and entities 
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who were the Beneficial Owners, respectively, of the Outstanding UGI Common Stock and UGI 
Voting Securities immediately prior to such sale or disposition in substantially the same 
proportion as their ownership of the Outstanding UGI Common Stock and UGI Voting 
Securities, as the case may be, immediately prior to such sale or disposition. 

2. “Affiliate” and “Associate” shall have the respective meanings ascribed to 
such terms in Rule 12b-2 of the General Rules and Regulations under the Exchange Act. 

3. “Exchange Act” shall mean the Securities Exchange Act of 1934, as 
amended. 

4. A Person shall be deemed the “Beneficial Owner” of any securities: (i) 
that such Person or any of such Person’s Affiliates or Associates, directly or indirectly, has the 
right to acquire (whether such right is exercisable immediately or only after the passage of time) 
pursuant to any agreement, arrangement or understanding (whether or not in writing) or upon the 
exercise of conversion rights, exchange rights, rights, warrants or options, or otherwise; 
provided, however, that a Person shall not be deemed the “Beneficial Owner” of securities 
tendered pursuant to a tender or exchange offer made by such Person or any of such Person’s 
Affiliates or Associates until such tendered securities are accepted for payment, purchase or 
exchange; (ii) that such Person or any of such Person’s Affiliates or Associates, directly or 
indirectly, has the right to vote or dispose of or has “beneficial ownership” of (as determined 
pursuant to Rule 13d-3 of the General Rules and Regulations under the Exchange Act), including 
without limitation pursuant to any agreement, arrangement or understanding, whether or not in 
writing; provided, however, that a Person shall not be deemed the “Beneficial Owner” of any 
security under this clause (ii) as a result of an oral or written agreement, arrangement or 
understanding to vote such security if such agreement, arrangement or understanding (A) arises 
solely from a revocable proxy given in response to a public proxy or consent solicitation made 
pursuant to, and in accordance with, the applicable provisions of the General Rules and 
Regulations under the Exchange Act, and (B) is not then reportable by such Person on Schedule 
13D under the Exchange Act (or any comparable or successor report); or (iii) that are 
beneficially owned, directly or indirectly, by any other Person (or any Affiliate or Associate 
thereof) with which such Person (or any of such Person’s Affiliates or Associates) has any 
agreement, arrangement or understanding (whether or not in writing) for the purpose of 
acquiring, holding, voting (except pursuant to a revocable proxy as described in the proviso to 
clause (ii) above) or disposing of any securities; provided, however, that nothing in this Section 
1(c) shall cause a Person engaged in business as an underwriter of securities to be the “Beneficial 
Owner” of any securities acquired through such Person’s participation in good faith in a firm 
commitment underwriting until the expiration of forty (40) days after the date of such 
acquisition. 

5. “Person” shall mean an individual or a corporation, partnership, trust, 
unincorporated organization, association, or other entity. 

6. “UGI Subsidiary” shall mean any corporation in which UGI directly or 
indirectly, owns at least a fifty percent (50%) interest or an unincorporated entity of which UGI, 
as applicable, directly or indirectly, owns at least fifty percent (50%) of the profits or capital 
interests. 
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Change of Control with Respect to UGI Utilities, Inc. 

In addition to the definition of Change of Control with respect to UGI, as set forth above, for 
Participants who are employees of UGI Utilities, Inc. (“Utilities”) or a subsidiary of Utilities, the 
term “Change of Control” shall include the events set forth below: 

“Change of Control” shall include any of the following events: 

(D) UGI and the UGI Subsidiaries fail to own more than fifty 
percent (50%) of the then outstanding shares of common stock of Utilities or more than fifty 
percent (50%) of the combined voting power of the then outstanding voting securities of Utilities 
entitled to vote generally in the election of directors; or 

(E) Completion by Utilities of a reorganization, merger or 
consolidation (a "Business Combination"), in each case, with respect to which all or substantially 
all of the individuals and entities who were the respective Beneficial Owners of Utilities’ 
outstanding common stock and voting securities immediately prior to such Business 
Combination do not, following such Business Combination, Beneficially Own, directly or 
indirectly, more than 50% of, respectively, the then outstanding shares of common stock and the 
combined voting power of the then outstanding voting securities entitled to vote generally in the 
election of directors, as the case may be, of the corporation resulting from such Business 
Combination in substantially the same proportion as their ownership immediately prior to such 
Business Combination of Utilities’ outstanding common stock and voting securities, as the case 
may be; or 

(F) Completion of a complete liquidation or dissolution of the 
Utilities or sale or other disposition of all or substantially all of the assets of Utilities other than 
to a corporation with respect to which, following such sale or disposition, more than 50% of, 
respectively, the then outstanding shares of common stock and the combined voting power of the 
then outstanding voting securities entitled to vote generally in the election of directors is then 
owned beneficially, directly or indirectly, by all or substantially all of the individuals and entities 
who were the Beneficial Owners, respectively, of Utilities’ outstanding common stock and 
voting securities immediately prior to such sale or disposition in substantially the same 
proportion as their ownership of Utilities’ outstanding common stock and voting securities, as 
the case may be, immediately prior to such sale or disposition. 
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UGI CORPORATION 

2021 INCENTIVE AWARD PLAN 

ARTICLE I. 
PURPOSE  

The purpose of the Plan is to provide designated Employees, Consultants and Non-Employee 
Directors with the opportunity to receive Awards hereunder in order to encourage such individuals to 
contribute materially to the growth of the Company, thereby benefiting the Company’s shareholders, and 
to more closely align the economic interests of such individuals with those of the Company’s shareholders. 
Capitalized terms used in the Plan are defined in Article II. 

ARTICLE II. 
DEFINITIONS

As used in the Plan, the following words and phrases will have the following meanings: 

“Administrator” means the Board or a Committee to the extent that the Board’s powers or 
authority under the Plan have been delegated to such Committee.  Notwithstanding anything herein to the 
contrary, the full Board, acting by a majority of its members in office, shall conduct the general 
administration of the Plan with respect to Awards granted to Non-Employee Directors and, with respect to 
such Awards, the term “Administrator” as used in the Plan shall mean and refer to the Board. 

“Applicable Laws” means the requirements relating to the administration of equity 
incentive plans under U.S. federal and state securities, tax and other applicable laws, rules and regulations, 
the applicable rules of any stock exchange or quotation system on which the Common Stock is listed or 
quoted and the applicable laws and rules of any foreign country or other jurisdiction where Awards are 
granted. 

“Award” means, individually or collectively, a grant under the Plan of Options, Stock 
Appreciation Rights, Restricted Stock, Restricted Stock Units, Performance Units, Dividend Equivalents, 
or Other Stock or Cash Based Awards. 

“Award Agreement” means a written agreement evidencing an Award, which may be 
electronic, that contains such terms and conditions as the Administrator determines, consistent with and 
subject to the terms and conditions of the Plan. 

“Board” means the Board of Directors of the Company. 

“Change in Control” means and includes each of the following:  

(a) A transaction or series of transactions (other than an offering of Common Stock to 
the general public through a registration statement filed with the Securities and Exchange Commission or 
a transaction or series of transactions that meets the requirements of clauses (i) and (ii) of subsection (c) 
below) whereby any “person” or related “group” of “persons” (as such terms are used in Sections 13(d) and 
14(d)(2) of the Exchange Act) (other than the Company, any of its Subsidiaries, an employee benefit plan 
maintained by the Company or any of its Subsidiaries or a “person” that, prior to such transaction, directly 
or indirectly controls, is controlled by, or is under common control with, the Company) directly or indirectly 
acquires beneficial ownership (within the meaning of Rule 13d-3 under the Exchange Act) of securities of 
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the Company possessing more than 50% of the total combined voting power of the Company’s securities 
outstanding immediately after such acquisition; or 

(b) During any period of twenty-four consecutive months, individuals who, at the 
beginning of such period, constitute the Board together with any new director(s) (other than a director 
designated by a person who shall have entered into an agreement with the Company to effect a transaction 
described in subsections (a) or (c)) whose election by the Board or nomination for election by the 
Company’s shareholders was approved by a vote of at least two-thirds of the directors then still in office 
who either were directors at the beginning of the twenty-four-month period or whose election or nomination 
for election was previously so approved, cease for any reason to constitute a majority thereof; or 

(c) The consummation by the Company (whether directly involving the Company or 
indirectly involving the Company through one or more intermediaries) of (x) a merger, consolidation, 
reorganization, or business combination or (y) a sale or other disposition of all or substantially all of the 
Company’s assets in any single transaction or series of related transactions or (z) the acquisition of assets 
or stock of another entity, in each case other than a transaction: 

(i) which results in the Company’s voting securities outstanding immediately 
before the transaction continuing to represent (either by remaining outstanding or by being converted into 
voting securities of the Company or the person that, as a result of the transaction, controls, directly or 
indirectly, the Company or owns, directly or indirectly, all or substantially all of the Company’s assets or 
otherwise succeeds to the business of the Company (the Company or such person, the “Successor Entity”)) 
directly or indirectly, at least a majority of the combined voting power of the Successor Entity’s outstanding 
voting securities immediately after the transaction, and 

(ii) after which no person or group beneficially owns voting securities 
representing 50% or more of the combined voting power of the Successor Entity; provided, however, that 
no person or group shall be treated for purposes of this clause (ii) as beneficially owning 50% or more of 
the combined voting power of the Successor Entity solely as a result of the voting power held in the 
Company prior to the consummation of the transaction.   

Notwithstanding the foregoing, if a Change in Control constitutes a payment event with respect to 
any Award (or portion of any Award) that provides for the deferral of compensation that is subject to 
Section 409A, to the extent required to avoid the imposition of additional taxes under Section 409A, the 
transaction or event described in subsection (a), (b) or (c) with respect to such Award (or portion thereof) 
shall only constitute a Change in Control for purposes of the payment timing of such Award if such 
transaction also constitutes a “change in control event,” as defined in Treasury Regulation Section 1.409A-
3(i)(5). 

The Administrator shall have full and final authority, which shall be exercised in its discretion, to 
determine conclusively whether a Change in Control has occurred pursuant to the above definition, the date 
of the occurrence of such Change in Control and any incidental matters relating thereto; provided that any 
exercise of authority in conjunction with a determination of whether a Change in Control is a “change in 
control event” as defined in Treasury Regulation Section 1.409A-3(i)(5) shall be consistent with such 
regulation. 

“Code” means the Internal Revenue Code of 1986, as amended, and the regulations issued 
thereunder. 

“Committee” means one or more committees or subcommittees of the Board, which may 
include one or more Company directors or executive officers, to the extent Applicable Laws permit.  To 
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the extent required by Applicable Laws, each member of the Committee will be an “independent director”.  
In addition, to the extent required to comply with the provisions of Rule 16b-3, it is intended that each 
member of the Committee will be, at the time the Committee takes any action with respect to an Award 
that is subject to Rule 16b-3, a “non-employee director” within the meaning of Rule 16b-3; however, a 
Committee member’s failure to qualify as a “non-employee director” within the meaning of Rule 16b-3 
will not invalidate any Award granted by the Committee that is otherwise validly granted under the Plan.   

“Common Stock” means the common stock of the Company.  

“Company” means UGI Corporation, a Pennsylvania corporation, or any successor. 

 “Consultant” means any person, including any adviser, engaged by the Company or any 
of its Subsidiaries to render services to such entity. 

“Designated Beneficiary” means the beneficiary or beneficiaries the Participant 
designates, in a manner the Administrator determines, to receive amounts due or exercise the Participant’s 
rights if the Participant dies or becomes incapacitated.  Without a Participant’s effective designation, 
“Designated Beneficiary” will mean the Participant’s estate. 

“Dividend Equivalents” means a right granted to a Participant under the Plan to receive 
the equivalent value (in cash or Shares) of dividends paid on Shares. 

“Employee” means any employee of the Company or its Subsidiaries. 

“Equity Restructuring” means, as determined by the Administrator, a non-reciprocal 
transaction between the Company and its shareholders, such as a stock dividend, stock split, spin-off or 
recapitalization through a large, nonrecurring cash dividend, or other large, nonrecurring cash dividend, 
that affects the Shares (or other securities of the Company) or the share price of Common Stock (or other 
securities of the Company) and causes a change in the per share value of the Common Stock underlying 
outstanding Awards. 

“Exchange Act” means the Securities Exchange Act of 1934, as amended. 

“Fair Market Value” means, as of any date, the value of a share of Common Stock 
determined as follows: (a) if the Common Stock is listed on any established stock exchange, its Fair Market 
Value will be the closing sales price for such Common Stock as quoted on such exchange for such date, or 
if no sale occurred on such date, the last day preceding such date during which a sale occurred, as reported 
in The Wall Street Journal or another source the Administrator deems reliable; (b) if the Common Stock is 
not traded on a stock exchange but is quoted on a national market or other quotation system, the closing 
sales price on such date, or if no sales occurred on such date, then on the last date preceding such date 
during which a sale occurred, as reported in The Wall Street Journal or another source the Administrator 
deems reliable; or (c) without an established market for the Common Stock, the Administrator will 
determine the Fair Market Value in its discretion.   

 “Greater Than 10% Shareholder” means an individual then owning (within the meaning 
of Section 424(d) of the Code) more than 10% of the total combined voting power of all classes of stock of 
the Company or its parent or subsidiary corporation, as defined in Section 424(e) and (f) of the Code, 
respectively. 

“Incentive Stock Option” means an Option intended to qualify as an “incentive stock 
option” as defined in Section 422 of the Code. 

Attachment SDR-RR-27.5
V. K. Ressler
Page 3 of 19



4 

“Non-Employee Director” means a member of the Board who is not an Employee. 

“Non-Qualified Stock Option” means an Option, or portion thereof, not intended or not 
qualifying as an Incentive Stock Option. 

“Option” means an option to purchase Shares, which will either be an Incentive Stock 
Option or a Non-Qualified Stock Option. 

“Other Stock or Cash Based Awards” means cash awards, awards of Shares, and other 
awards valued wholly or partially by referring to, or are otherwise based on, Shares or other property 
awarded to a Participant under Section 8.1. 

“Overall Share Limit” means 20.5 million Shares.   

 “Participant” means an Employee, Consultant, or Non-Employee Director who has been 
granted an Award. 

“Performance Unit” means an unfunded, unsecured right to receive, on the applicable 
settlement date, one Share or an amount in cash or other consideration determined by the Administrator to 
be of equal value as of such settlement date awarded to a Participant under Article VII subject to certain 
performance-based vesting conditions and other restrictions. 

“Plan” means this 2021 Incentive Award Plan. 

“Prior Plan” means the 2013 Omnibus Incentive Compensation Plan, as amended. 

“Prior Plan Award” means an award outstanding under the Prior Plan as of the Effective 
Date. 

 “Restricted Stock” means Shares awarded to a Participant under Article VII subject to 
certain vesting conditions and other restrictions. 

“Restricted Stock Unit” means an unfunded, unsecured right to receive, on the applicable 
settlement date, one Share or an amount in cash or other consideration determined by the Administrator to 
be of equal value as of such settlement date awarded to a Participant under Article VII subject to certain 
vesting conditions and other restrictions. 

“Rule 16b-3” means Rule 16b-3 promulgated under the Exchange Act. 

“Section 409A” means Section 409A of the Code and all regulations, guidance, 
compliance programs and other interpretative authority thereunder. 

“Section 16 Persons” means those officers, directors or other persons who are subject to 
Section 16 of the Exchange Act. 

“Securities Act” means the Securities Act of 1933, as amended. 

“Shares” means shares of Common Stock. 

“Stock Appreciation Right” means a stock appreciation right granted under Article VI. 
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“Subsidiary” means any entity (other than the Company), whether domestic or foreign, in 
an unbroken chain of entities beginning with the Company if each of the entities other than the last entity 
in the unbroken chain beneficially owns, at the time of the determination, securities or interests representing 
at least 50% of the total combined voting power of all classes of securities or interests in one of the other 
entities in such chain. 

“Substitute Awards” means Awards granted or Shares issued by the Company in 
assumption of, or in substitution or exchange for, awards previously granted, or the right or obligation to 
make future awards, in each case by a company acquired by the Company or any Subsidiary or with which 
the Company or any Subsidiary combines. 

“Termination of Service” means the date the Participant ceases to be an Employee, 
Consultant or Non-Employee Director.  The Administrator, in its sole discretion, shall determine all matters 
and questions relating to a Termination of Services, including, without limitation, whether and when a 
Termination of Service has occurred and whether a change in status as an Employee, Consultant or Non-
Employee Director or a particular leave of absence constitutes a Termination of Service; provided, however, 
that unless otherwise determined by the Administrator, a Termination of Service shall not be deemed to 
occur in the event of a termination where there is simultaneous commencement or continuation by the 
Participant of the Participant’s status as an Employee, Consultant or Non-Employee Director (as applicable) 
with the Company or a Subsidiary thereof. 

ARTICLE III. 
ELIGIBILITY 

Employees, Consultants, and Non-Employee Directors are eligible to be granted Awards under the 
Plan, subject to the limitations described herein. 

ARTICLE IV. 
ADMINISTRATION AND DELEGATION  

Administration.  The Plan is administered by the Administrator.  The Administrator has 
authority to determine which Employees, Consultants and Non-Employee Directors receive Awards, grant 
Awards and set Award terms and conditions, subject to the conditions and limitations in the Plan.  The 
Administrator also has the authority to take all actions and make all determinations under the Plan, to 
interpret the Plan and Award Agreements and to adopt, amend and repeal Plan administrative rules, 
guidelines and practices as it deems advisable.  The Administrator may correct defects and ambiguities, 
supply omissions and reconcile inconsistencies in the Plan or any Award Agreement as it deems necessary 
or appropriate to administer the Plan and any Awards.  The Administrator’s determinations under the Plan 
are in its sole discretion and will be final and binding on all persons having or claiming any interest in the 
Plan or any Award. 

Appointment of Committees.  To the extent Applicable Laws permit, the Board or the 
Administrator may delegate any or all of its powers under the Plan to one or more Committees or 
committees of officers of the Company or any of its Subsidiaries; provided, that, any such officer delegation 
shall exclude the power to grant Awards to Non-Employee Directors or Section 16 Persons. The Board or 
the Administrator, as applicable, may rescind any such delegation, abolish any such committee or 
Committee and/or re-vest in itself any previously delegated authority at any time. 
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ARTICLE V.
STOCK AVAILABLE FOR AWARDS 

Number of Shares.  Subject to adjustment under Article IX and the terms of this Article V, 
the maximum number of Shares that may be issued pursuant to Awards under the Plan shall be equal to the 
Overall Share Limit.  Any Shares issued pursuant to Options or Stock Appreciation Rights shall be counted 
against the Overall Share Limit as one (1) Share for every Share subject thereto.  Any Shares issued 
pursuant to any Award other than an Option or Stock Appreciation Right shall be counted against the 
Overall Share Limit as 3.00 Shares for every Share subject thereto.  As of the Effective Date, the Company 
will cease granting awards under the Prior Plan; however, Prior Plan Awards will remain subject to the 
terms of the applicable Prior Plan.  Shares issued under the Plan may consist of authorized but unissued 
Shares, Shares purchased on the open market or treasury Shares.   

5.2 Share Recycling.  If all or any part of an Award expires, lapses or is terminated, exchanged 
for or settled in cash, surrendered, repurchased, canceled without having been fully exercised or forfeited, 
in any case, in a manner that results in the Company acquiring Shares covered by the Award at a price not 
greater than the price (as adjusted to reflect any Equity Restructuring) paid by the Participant for such 
Shares or not issuing any Shares covered by the Award, the unused Shares covered by the Award will, as 
applicable, become or again be available for Award grants under the Plan (with any such Share added to 
the Overall Share Limit as one (1) Share if such Share was subject to an Option or Stock Appreciation Right 
and as 3.00 Shares if such Share was subject to an Award other than an Option or Stock Appreciation 
Right).  The payment of Dividend Equivalents in cash in conjunction with any outstanding Awards shall 
not count against the Overall Share Limit.  Notwithstanding anything to the contrary contained herein, the 
following Shares shall not be added to the Shares authorized for grant under Section 5.1 and shall not be 
available for future grants of Awards: (i) Shares subject to a Stock Appreciation Right that are not issued 
in connection with the stock settlement of the Stock Appreciation Right on exercise thereof; (ii) Shares 
purchased on the open market with the cash proceeds from the exercise of Options; and (iii) Shares 
delivered (either by actual delivery or attestation) to the Company by a Participant to satisfy the applicable 
exercise or purchase price of an Award and/or to satisfy any applicable tax withholding obligation with 
respect to an Award (including Shares retained by the Company from the Award being exercised or 
purchased and/or creating the tax obligation).  

Incentive Stock Option Limitations.  Notwithstanding anything to the contrary herein, the 
maximum aggregate number of Shares that may be issued pursuant to the exercise of Incentive Stock 
Options shall be equal to the Overall Share Limit.  

Substitute Awards.  In connection with an entity’s merger or consolidation with the 
Company or any Subsidiary or the Company’s or any Subsidiary’s acquisition of an entity’s property or 
stock, the Administrator may grant Awards in substitution for any options or other stock or stock-based 
awards granted before such merger or consolidation by such entity or its affiliate.  Substitute Awards may 
be granted on such terms as the Administrator deems appropriate, notwithstanding limitations on Awards 
in the Plan.  Substitute Awards will not count against the Overall Share Limit (nor shall Shares subject to a 
Substitute Award be added to the Shares available for Awards under the Plan as provided above), except 
that Shares acquired by exercise of substitute Incentive Stock Options will count against the maximum 
number of Shares that may be issued pursuant to the exercise of Incentive Stock Options under the Plan. 
Additionally, in the event that a company acquired by the Company or any Subsidiary or with which the 
Company or any Subsidiary combines has shares available under a pre-existing plan approved by 
shareholders and not adopted in contemplation of such acquisition or combination, the shares available for 
grant pursuant to the terms of such pre-existing plan (as adjusted, to the extent appropriate, using the 
exchange ratio or other adjustment or valuation ratio or formula used in such acquisition or combination to 
determine the consideration payable to the holders of common stock of the entities party to such acquisition 
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or combination) may be used for Awards under the Plan and shall not reduce the Shares authorized for grant 
under the Plan (and Shares subject to such Awards shall not be added to the Shares available for Awards 
under the Plan as provided above); provided that Awards using such available shares shall not be made 
after the date awards or grants could have been made under the terms of the pre-existing plan, absent the 
acquisition or combination, and shall only be made to individuals who were not Employees, Consultants or 
Non-Employee Directors prior to such acquisition or combination. 

Non-Employee Director Compensation.  Notwithstanding any provision to the contrary in 
the Plan, the Administrator may establish compensation for Non-Employee Directors from time to time, 
subject to the limitations in the Plan.  The sum of any cash compensation, or other compensation, and the 
value (determined as of the grant date in accordance with Financial Accounting Standards Board 
Accounting Standards Codification Topic 718, or any successor thereto) of Awards granted to a Non-
Employee Director as compensation for services as a Non-Employee Director during any calendar year 
may not exceed $1,000,000 (the “Non-Employee Director Limit”). 

Individual Award Limits.  Notwithstanding any provision to the contrary in the Plan, and 
subject to Article IX, the maximum aggregate number of Shares with respect to one or more Awards that 
may be granted to any one person during any twelve (12)-month period shall be 2,250,000 Shares (of which 
(a) a maximum of 1,500,000 Shares may be subject to Awards of Options or Stock Appreciation Rights, 
and (b) a maximum of 1,500,000 Shares may be subject to Awards of Restricted Stock, Restricted Stock 
Units, Performance Units or Other Stock or Cash Based Awards), and the maximum aggregate amount of 
cash that may be paid to any one person during any twelve (12)-month period with respect to one or more 
Awards payable in cash shall be $5,000,000.   The maximum aggregate value of Dividend Equivalents 
accruing with respect to any one person during any twelve (12)-month period shall be $1,000,000.  The 
individual Award limits set forth in this Section 5.6 are referred to herein as the “Individual Award Limits”.   

Award Vesting Limitations.  Notwithstanding any other provision of the Plan to the 
contrary, no Award Agreement shall provide for vesting of the Award thereunder earlier than the first (1st) 
anniversary of the applicable grant date or, with respect to any such Award subject to performance-based 
vesting, based on an applicable performance period that is shorter than one (1) year; provided, however, 
that, notwithstanding the foregoing, Awards that result in the issuance of no more than five percent (5%) 
of the Shares reserved for issuance under the Plan pursuant to Section 5.1 above may be granted to any one 
or more Participants without respect to such minimum vesting requirements (the “5% Allowance”).  For 
clarity, (a) for purposes of determining the 5% Allowance, each Share subject to an Award shall be counted 
as one (1) Share and (b) any Awards to Non-Employee Directors that do not comply with the minimum 
vesting requirements set forth in this Section 5.7 shall be counted as part of the 5% Allowance.  For purposes 
of Awards granted to Non-Employee Directors, a vesting period will be deemed to be one (1) year if it runs 
from the date of one annual meeting of the Company’s shareholders to the next annual meeting of the 
Company’s shareholders. Notwithstanding the foregoing, a Award Agreement may provide for the 
accelerated vesting, exercisability and/or payment (as applicable) of any Award upon the termination of the 
applicable Participant’s status as an Employee, Consultant or Non-Employee Director due to the 
Participant’s death, disability, retirement or involuntary termination without cause and/or in connection 
with the consummation of a Change of Control. 

ARTICLE VI. 
STOCK OPTIONS AND STOCK APPRECIATION RIGHTS 

General.  The Administrator may grant Options or Stock Appreciation Rights to 
Employees, Consultants and Non-Employee Directors subject to the limitations in the Plan, including any 
limitations in the Plan that apply to Incentive Stock Options.  A Stock Appreciation Right will entitle the 
Participant (or other person entitled to exercise the Stock Appreciation Right) to receive from the Company 
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upon exercise of the exercisable portion of the Stock Appreciation Right an amount determined by 
multiplying the excess, if any, of the Fair Market Value of one Share on the date of exercise over the 
exercise price per Share of the Stock Appreciation Right by the number of Shares with respect to which the 
Stock Appreciation Right is exercised, subject to any limitations of the Plan or that the Administrator may 
impose and payable in cash, Shares valued at Fair Market Value or a combination of the two as the 
Administrator may determine or provide in the Award Agreement.  No dividends or Dividend Equivalents 
shall be payable with respect to Options or Stock Appreciation Rights. 

Exercise Price.  The Administrator will establish each Option’s and Stock Appreciation 
Right’s exercise price and specify the exercise price in the Award Agreement.  The exercise price will not 
be less than 100% of the Fair Market Value on the grant date of the Option (subject to Section 6.6) or Stock 
Appreciation Right.   Notwithstanding the foregoing, in the case of an Option or a Stock Appreciation Right 
that is a Substitute Award, the exercise price per share of the Shares subject to such Option or Stock 
Appreciation Right, as applicable, may be less than the Fair Market Value per share on the date of grant; 
provided that the exercise price of any Substitute Award shall be determined in accordance with the 
applicable requirements of Sections 424 and 409A of the Code. 

Duration.  Each Option or Stock Appreciation Right will be exercisable at such times and 
as specified in the Award Agreement, provided that, subject to Section 6.6, the term of an Option or Stock 
Appreciation Right will not exceed ten years.  Notwithstanding the foregoing and unless determined 
otherwise by the Administrator, in the event that on the last business day of the term of an Option or Stock 
Appreciation Right (other than an Incentive Stock Option) (i) the exercise of the Option or Stock 
Appreciation Right is prohibited by Applicable Law, as determined by the Administrator, or (ii) Shares 
may not be purchased or sold by the applicable Participant due to any Company insider trading policy 
(including blackout periods) or a “lock-up” agreement undertaken in connection with an issuance of 
securities by the Company, the term of the Option or Stock Appreciation Right shall be extended until the 
date that is 30 days after the end of the legal prohibition, black-out period or lock-up agreement, as 
determined by the Administrator; provided, however, in no event shall the extension last beyond the ten 
year term of the applicable Option or Stock Appreciation Right.  Notwithstanding the foregoing, to the 
extent permitted under Applicable Laws, if the Participant, prior to the end of the term of an Option or 
Stock Appreciation Right, violates the non-competition, non-solicitation, confidentiality or other similar 
restrictive covenant provisions of any employment contract, confidentiality and nondisclosure agreement 
or other agreement between the Participant and the Company or any of its Subsidiaries, the right of the 
Participant and the Participant’s transferees to exercise any Option or Stock Appreciation Right issued to 
the Participant shall terminate immediately upon such violation, unless the Administrator otherwise 
determines.  

Exercise.  Options and Stock Appreciation Rights may be exercised by delivering to the 
Company a written notice of exercise, in a form the Administrator approves (which may be electronic), 
signed by the person authorized to exercise the Option or Stock Appreciation Right, or in accordance with 
such other exercise procedures as may be determined by the Administrator from time to time, together with, 
as applicable, payment in full (i) as specified in Section 6.5 for the number of Shares for which the Award 
is exercised and (ii) as specified in Section 10.5 for any applicable taxes.  Unless the Administrator 
otherwise determines, an Option or Stock Appreciation Right may not be exercised for a fraction of a Share. 

Payment Upon Exercise.  Subject to Section 11.8, any Company insider trading policy 
(including blackout periods) and Applicable Laws, the exercise price of an Option must be paid by:  

cash, wire transfer of immediately available funds or by check payable to the order 
of the Company, provided that the Company may limit the use of one of the foregoing payment forms if 
one or more of the payment forms below is permitted; 
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if there is a public market for Shares at the time of exercise, unless the 
Administrator otherwise determines, (A) delivery (including electronically or telephonically to the extent 
permitted by the Administrator) of an irrevocable and unconditional undertaking by a broker acceptable to 
the Company to deliver promptly to the Company sufficient funds to pay the exercise price, or (B) the 
Participant’s delivery to the Company of a copy of irrevocable and unconditional instructions to a broker 
acceptable to the Company to deliver promptly to the Company cash or a check sufficient to pay the exercise 
price; provided that such amount is paid to the Company at such time as may be required by the 
Administrator;   

to the extent permitted by the Administrator, delivery (either by actual delivery or 
attestation) of Shares owned by the Participant valued at their Fair Market Value; 

to the extent permitted by the Administrator, a “net exercise” by surrendering 
Shares then issuable upon the Option’s exercise valued at their Fair Market Value on the exercise date; or 

to the extent permitted by the Administrator, any combination of the above 
payment forms approved by the Administrator. 

Additional Terms of Incentive Stock Options.  The Administrator may grant Incentive 
Stock Options only to employees of the Company, any of its present or future parent or subsidiary 
corporations, as defined in Sections 424(e) or (f) of the Code, respectively, and any other entities the 
employees of which are eligible to receive Incentive Stock Options under the Code.  If an Incentive Stock 
Option is granted to a Greater Than 10% Shareholder, the exercise price will not be less than 110% of the 
Fair Market Value on the Option’s grant date, and the term of the Option will not exceed five years.  All 
Incentive Stock Options will be subject to and construed consistently with Section 422 of the Code.  By 
accepting an Incentive Stock Option, the Participant agrees to give prompt notice to the Company of 
dispositions or other transfers (other than in connection with a Change in Control) of Shares acquired under 
the Option made within (i) two years from the grant date of the Option or (ii) one year after the transfer of 
such Shares to the Participant, specifying the date of the disposition or other transfer and the amount the 
Participant realized, in cash, other property, assumption of indebtedness or other consideration, in such 
disposition or other transfer.  Neither the Company nor the Administrator will be liable to a Participant, or 
any other party, if an Incentive Stock Option fails or ceases to qualify as an “incentive stock option” under 
Section 422 of the Code.  Any Incentive Stock Option or portion thereof that fails to qualify as an “incentive 
stock option” under Section 422 of the Code for any reason, including becoming exercisable with respect 
to Shares having a fair market value exceeding the $100,000 limitation under Treasury Regulation 
Section 1.422-4, will be a Non-Qualified Stock Option. 

ARTICLE VII. 
RESTRICTED STOCK; RESTRICTED STOCK UNITS; PERFORMANCE UNITS

General.  The Administrator may grant Restricted Stock, or the right to purchase Restricted 
Stock, to any Employee, Consultant or Non-Employee Director, subject to the Company’s right to 
repurchase all or part of such Shares at their issue price or other stated or formula price from the Participant 
(or to require forfeiture of such Shares) if conditions the Administrator specifies in the Award Agreement 
are not satisfied before the end of the applicable restriction period or periods that the Administrator 
establishes for such Award.  In addition, the Administrator may grant to Employees, Consultants and Non-
Employee Directors Restricted Stock Units and/or Performance Units, which may be subject to vesting 
(including vesting based on the attainment of performance criteria) and forfeiture conditions during the 
applicable restriction period or periods, as set forth in an Award Agreement.   
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Restricted Stock. 

Dividends.  Participants holding Shares of Restricted Stock will be entitled to all 
ordinary cash dividends paid with respect to such Shares, unless the Administrator provides otherwise in 
the Award Agreement.  In addition, unless the Administrator provides otherwise, if any dividends or 
distributions are paid in Shares, or consist of a dividend or distribution to holders of Common Stock of 
property other than an ordinary cash dividend, the Shares or other property will be subject to the same 
restrictions on transferability and forfeitability as the Shares of Restricted Stock with respect to which they 
were paid.  Notwithstanding anything to the contrary herein, with respect to any award of Restricted Stock, 
dividends which are paid to holders of Common Stock prior to vesting shall only be paid out to the 
Participant holding such Restricted Stock to the extent that the vesting conditions are subsequently satisfied.  
All such dividend payments will be made no later than March 15 of the calendar year following the calendar 
year in which the right to the dividend payment becomes nonforfeitable. 

Stock Certificates.  The Company may require that the Participant deposit in 
escrow with the Company (or its designee) any stock certificates issued in respect of Shares of Restricted 
Stock, together with a stock power endorsed in blank. 

Restricted Stock Units. 

Settlement.  The Administrator may provide that settlement of Restricted Stock 
Units will occur upon or as soon as reasonably practicable after the Restricted Stock Units vest or will 
instead be deferred, on a mandatory basis or at the Participant’s election, in a manner intended to comply 
with Section 409A (if applicable). 

Shareholder Rights. A Participant will have no rights of a shareholder with respect 
to Shares subject to any Restricted Stock Unit unless and until the Shares are delivered in settlement of the 
Restricted Stock Unit.  

Performance Units.   

Settlement. Each Performance Unit represents the right to receive a Share or an 
amount based on the value of a Share if specified performance goals and other terms and conditions, 
including vesting conditions, are met.  The Administrator may provide that settlement of Performance Units 
will occur upon or as soon as reasonably practicable after the Performance Units vest or will instead be 
deferred, on a mandatory basis or at the Participant’s election, in a manner intended to comply with Section 
409A (if applicable).  

Shareholder Rights.  A Participant will have no rights of a shareholder with respect 
to Shares subject to any Performance Unit unless and until the Shares are delivered in settlement of the 
Performance Unit. 

ARTICLE VIII. 
OTHER STOCK OR CASH BASED AWARDS; DIVIDEND EQUIVALENTS

Other Stock or Cash Based Awards.  Other Stock or Cash Based Awards may be granted 
to Participants, including Awards entitling Participants to receive Shares to be delivered in the future and 
including annual or other periodic or long-term cash bonus awards (whether based on specified performance 
criteria or otherwise), in each case subject to any conditions and limitations in the Plan. Such Other Stock 
or Cash Based Awards will also be available as a payment form in the settlement of other Awards, as 
standalone payments and as payment in lieu of compensation to which a Participant is otherwise entitled.  
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Other Stock or Cash Based Awards may be paid in Shares, cash or other property, as the Administrator 
determines, and such Awards are subject to such terms and conditions, including vesting terms and 
conditions, as determined by the Administrator. 

Dividend Equivalents.  A grant of Restricted Stock Units, Performance Units, or Other 
Stock or Cash Based Award may provide a Participant with the right to receive Dividend Equivalents, and 
no dividends or Dividend Equivalents shall be payable with respect to Options or Stock Appreciation 
Rights.  Dividend Equivalents may be paid currently or credited to an account for the Participant, settled in 
cash or Shares and subject to the same restrictions on transferability and forfeitability as the Award with 
respect to which the Dividend Equivalents are paid and subject to other terms and conditions as set forth in 
the Award Agreement.  Notwithstanding anything to the contrary herein, Dividend Equivalents with respect 
to an Award shall only paid out to the Participant to the extent that the vesting conditions are subsequently 
satisfied.  All such Dividend Equivalent payments will be made no later than March 15 of the calendar year 
following the calendar year in which the right to the Dividend Equivalent payment becomes nonforfeitable, 
unless determined otherwise by the Administrator or unless deferred in a manner intended to comply with 
Section 409A (if applicable). 

ARTICLE IX. 
ADJUSTMENTS FOR CHANGES IN COMMON STOCK  

AND CERTAIN OTHER EVENTS 

Equity Restructuring.  In connection with any Equity Restructuring, notwithstanding 
anything to the contrary in this Article IX, the Administrator will equitably adjust each outstanding Award 
as it deems appropriate to reflect the Equity Restructuring, which may include adjusting the number and 
type of securities subject to each outstanding Award and/or the Award’s exercise price or grant price (if 
applicable), granting new Awards to Participants, and making a cash payment to Participants.  The 
adjustments provided under this Section 10.1 will be nondiscretionary and final and binding on the affected 
Participant and the Company; provided that the Administrator will determine whether an adjustment is 
equitable. 

Corporate Transactions.  In the event of any dividend or other distribution (whether in the 
form of cash, Common Stock, other securities, or other property), reorganization, merger, consolidation, 
combination, amalgamation, repurchase, recapitalization, liquidation, dissolution, or sale, transfer, 
exchange or other disposition of all or substantially all of the assets of the Company, or sale or exchange 
of Common Stock or other securities of the Company, Change in Control, issuance of warrants or other 
rights to purchase Common Stock or other securities of the Company, other similar corporate transaction 
or event, other unusual or nonrecurring transaction or event affecting the Company or its financial 
statements or any change in any Applicable Laws or accounting principles, the Administrator, on such terms 
and conditions as it deems appropriate, either by the terms of the Award or by action taken prior to the 
occurrence of such transaction or event (except that action to give effect to a change in Applicable Law or 
accounting principles may be made within a reasonable period of time after such change), is hereby 
authorized to take any one or more of the following actions whenever the Administrator determines that 
such action is appropriate in order to (x) prevent dilution or enlargement of the benefits or potential benefits 
intended by the Company to be made available under the Plan or with respect to any Award granted or 
issued under the Plan, (y) to facilitate such transaction or event or (z) give effect to such changes in 
Applicable Laws or accounting principles:   

To provide for the cancellation of any such Award in exchange for either an 
amount of cash or other property with a value equal to the amount that could have been obtained upon the 
exercise or settlement of the vested portion of such Award or realization of the Participant’s rights under 
the vested portion of such Award, as applicable; provided that, if the amount that could have been obtained 
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upon the exercise or settlement of the vested portion of such Award or realization of the Participant’s rights, 
in any case, is equal to or less than zero, then the Award may be terminated without payment;   

To provide that such Award shall vest and, to the extent applicable, be exercisable 
as to all Shares covered thereby, notwithstanding anything to the contrary in the Plan or the provisions of 
such Award; 

To provide that such Award be assumed by the successor or survivor corporation, 
or a parent or subsidiary thereof, or shall be substituted for by awards covering the stock of the successor 
or survivor corporation, or a parent or subsidiary thereof, with appropriate adjustments as to the number 
and kind of shares and/or applicable exercise or purchase price, in all cases, as determined by the 
Administrator;   

To make adjustments in the number and type of Shares (or other securities or 
property) subject to outstanding Awards and/or with respect to which Awards may be granted under the 
Plan (including, but not limited to, adjustments of the limitations in Article V on the maximum number and 
kind of shares which may be issued) and/or in the terms and conditions of (including the grant or exercise 
price or applicable performance goals), and the criteria included in, outstanding Awards;   

To replace such Award with other rights or property selected by the Administrator; 
and/or 

To provide that the Award will terminate and cannot vest, be exercised or become 
payable after the applicable event. 

Effect of Non-Assumption in a Change in Control.  Notwithstanding the provisions of 
Section 9.2, if a Change in Control occurs and a Participant’s Awards are not continued, converted, 
assumed, or replaced with a substantially similar award by (a) the Company, or (b) a successor entity or its 
parent or subsidiary (an “Assumption”), and provided that the Participant has not had a Termination of 
Service, then, immediately prior to the Change in Control, such Awards shall become fully vested, 
exercisable and/or payable, as applicable, and all forfeiture, repurchase and other restrictions on such 
Awards shall lapse, in which case, such Awards shall be canceled upon the consummation of the Change 
in Control in exchange for the right to receive the Change in Control consideration payable to other holders 
of Common Stock (i) which may be on such terms and conditions as apply generally to holders of Common 
Stock under the Change in Control documents (including, without limitation, any escrow, earn-out or other 
deferred consideration provisions) or such other terms and conditions as the Administrator may provide, 
and (ii) determined by reference to the number of Shares subject to such Awards and net of any applicable 
exercise price; provided that to the extent that any Awards constitute “nonqualified deferred compensation” 
that may not be paid upon the Change in Control under Section 409A (to the extent applicable to such 
Award) without the imposition of taxes thereon under Section 409A, the timing of such payments shall be 
governed by the applicable Award Agreement (subject to any deferred consideration provisions applicable 
under the Change in Control documents); and provided, further, that if the amount to which the Participant 
would be entitled upon the settlement or exercise of such Award at the time of the Change in Control is 
equal to or less than zero, then such Award may be terminated without payment. The Administrator shall 
determine whether an Assumption of an Award has occurred in connection with a Change in Control. 

Administrative Stand Still.  In the event of any pending stock dividend, stock split, 
combination or exchange of shares, merger, consolidation or other distribution (other than normal cash 
dividends) of Company assets to shareholders, or any other extraordinary transaction or change affecting 
the Shares or the share price of Common Stock, including any Equity Restructuring or any securities 
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offering or other similar transaction, for administrative convenience, the Administrator may refuse to permit 
the exercise of any Award for up to 60 days before or after such transaction. 

General.  Except as expressly provided in the Plan or the Administrator’s action under the 
Plan, no Participant will have any rights due to any subdivision or consolidation of Shares of any class, 
dividend payment, increase or decrease in the number of Shares of any class or dissolution, liquidation, 
merger, or consolidation of the Company or other corporation.  Except as expressly provided with respect 
to an Equity Restructuring under Section 9.1 or the Administrator’s action under the Plan, no issuance by 
the Company of Shares of any class, or securities convertible into Shares of any class, will affect, and no 
adjustment will be made regarding, the number of Shares subject to an Award or the Award’s grant or 
exercise price.  The existence of the Plan, any Award Agreements and the Awards granted hereunder will 
not affect or restrict in any way the Company’s right or power to make or authorize (i) any adjustment, 
recapitalization, reorganization or other change in the Company’s capital structure or its business, (ii) any 
merger, consolidation, dissolution or liquidation of the Company or sale of Company assets or (iii) any sale 
or issuance of securities, including securities with rights superior to those of the Shares or securities 
convertible into or exchangeable for Shares.  The Administrator may treat Participants and Awards (or 
portions thereof) differently under this Article IX. 

ARTICLE X. 
GENERAL PROVISIONS APPLICABLE TO AWARDS

Transferability.  Except as the Administrator may determine or provide in an Award 
Agreement or otherwise for Awards other than Incentive Stock Options, Awards may not be sold, assigned, 
transferred, pledged or otherwise encumbered, either voluntarily or by operation of law, except for certain 
beneficiary designations, by will or the laws of descent and distribution, or, subject to the Administrator’s 
consent, and, during the life of the Participant, will be exercisable only by the Participant.  Any permitted 
transfer of an Award hereunder shall be without consideration, except as required by Applicable Law.  
References to a Participant, to the extent relevant in the context, will include references to a Participant’s 
authorized transferee that the Administrator specifically approves. 

Documentation.  Each Award will be evidenced in an Award Agreement, which may be 
written or electronic, as the Administrator determines. The Award Agreement will contain the terms and 
conditions applicable to an Award.  Each Award may contain terms and conditions in addition to those set 
forth in the Plan. 

Discretion.  Except as the Plan otherwise provides, each Award may be made alone or in 
addition or in relation to any other Award.  The terms of each Award to a Participant need not be identical, 
and the Administrator need not treat Participants or Awards (or portions thereof) uniformly.  

Termination or Change of Status.  The Administrator will determine how an authorized 
leave of absence or any other change or purported change in a Participant’s status as an Employee, 
Consultant and/or Non-Employee Director affects an Award and the extent to which, and the period during 
which the Participant, the Participant’s legal representative, conservator, guardian or Designated 
Beneficiary may exercise rights under the Award, if applicable.    

Withholding.  Each Participant must pay the Company or a Subsidiary, or make provision 
satisfactory to the Administrator for payment of, any taxes required by Applicable Law to be withheld in 
connection with such Participant’s Awards by the date of the event creating the tax liability.  The Company 
or its Subsidiary may deduct an amount sufficient to satisfy such tax obligations based on at least the 
applicable statutory withholding rates (or such other rate as may be determined by the Company or a 
Subsidiary after considering any accounting consequences or costs) from any payment of any kind 
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otherwise due to a Participant.  In the absence of a contrary determination by the Company or its Subsidiary 
(or, with respect to withholding pursuant to clause (ii) below with respect to Awards held by individuals 
subject to Section 16 of the Exchange Act, a contrary determination by the Administrator), all tax 
withholding obligations will be calculated based on at least the minimum applicable statutory withholding 
rates; provided, that (to the extent permitted under Applicable Law) the Administrator may also permit 
Participants to elect the withholding rates with respect to their Awards.  Subject to Section 11.8 and any 
Company insider trading policy (including blackout periods), Participants may satisfy such tax obligations 
(i) in cash, by wire transfer of immediately available funds, by check made payable to the order of the 
Company or a Subsidiary, provided that the Company or such Subsidiary may limit the use of the foregoing 
payment forms if one or more of the payment forms below is permitted, (ii) to the extent permitted by the 
Administrator, in whole or in part by delivery of Shares, including Shares delivered by attestation and 
Shares retained from the Award creating the tax obligation, valued at their Fair Market Value on the date 
of delivery, (iii) if there is a public market for Shares at the time the tax obligations are satisfied, unless the 
Administrator otherwise determines, (A) delivery (including electronically or telephonically to the extent 
permitted by the Administrator) of an irrevocable and unconditional undertaking by a broker acceptable to 
the Company or a Subsidiary to deliver promptly to the Company or such Subsidiary sufficient funds to 
satisfy the tax obligations, or (B) delivery by the Participant to the Company of a copy of irrevocable and 
unconditional instructions to a broker acceptable to the Company or a Subsidiary to deliver promptly to the 
Company or such Subsidiary cash or a check sufficient to satisfy the tax withholding; provided that such 
amount is paid to the Company or such Subsidiary at such time as may be required by the Administrator, 
or (iv) to the extent permitted by the Administrator, any combination of the foregoing payment forms 
approved by the Administrator.  Notwithstanding any other provision of the Plan, the number of Shares 
which may be so delivered or retained pursuant to clause (ii) of the immediately preceding sentence shall 
be limited to the number of Shares which have a Fair Market Value on the date of delivery or retention no 
greater than the aggregate amount of such liabilities based on at least the minimum statutory tax rate in the 
applicable jurisdiction at the time of such withholding (or such other rate as may be required to avoid the 
liability classification of the applicable Award under generally accepted accounting principles in the United 
States of America); provided, however, to the extent such Shares were acquired by Participant from the 
Company as compensation, the Shares must have been held for the minimum period required by applicable 
accounting rules to avoid a charge to the Company’s earnings for financial reporting purposes; provided, 
further, that, any such Shares delivered or retained shall be rounded up to the nearest whole Share to the extent 
rounding up to the nearest whole Share does not result in the liability classification of the applicable Award 
under generally accepted accounting principles in the United States of America.  If any tax withholding 
obligation will be satisfied under clause (ii) above by the Company’s retention of Shares from the Award 
creating the tax obligation and there is a public market for Shares at the time the tax obligation is satisfied, 
the Company may elect to instruct any brokerage firm determined acceptable to the Company for such 
purpose to sell on the applicable Participant’s behalf some or all of the Shares retained and to remit the 
proceeds of the sale to the Company or its designee, and each Participant’s acceptance of an Award under 
the Plan will constitute the Participant’s authorization to the Company and instruction and authorization to 
such brokerage firm to complete the transactions described in this sentence.  

Amendment of Award.  The Administrator may amend, modify or terminate any 
outstanding Award, including by substituting another Award of the same or a different type, changing the 
exercise or settlement date, and converting an Incentive Stock Option to a Non-Qualified Stock Option.  
The Participant’s consent to such action will be required unless (i) the action, taking into account any related 
action, does not materially and adversely affect the Participant’s rights under the Award, or (ii) the change 
is permitted under Article IX or pursuant to Section 11.6.   

Conditions on Delivery of Stock.  The Company will not be obligated to deliver any Shares 
under the Plan or remove restrictions from Shares previously delivered under the Plan until (i) all Award 
conditions have been met or removed to the Company’s satisfaction, (ii) as determined by the Company, 
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all other legal matters regarding the issuance and delivery of such Shares have been satisfied, including any 
applicable securities laws and stock exchange or stock market rules and regulations, and (iii) the Participant 
has executed and delivered to the Company such representations or agreements as the Administrator deems 
necessary or appropriate to satisfy any Applicable Laws.  The Company’s inability to obtain authority from 
any regulatory body having jurisdiction, which the Administrator determines is necessary to the lawful 
issuance and sale of any securities, will relieve the Company of any liability for failing to issue or sell such 
Shares as to which such requisite authority has not been obtained. 

Acceleration.  The Administrator may at any time provide that any Award will become 
immediately vested and fully or partially exercisable, free of some or all restrictions or conditions, or 
otherwise fully or partially realizable. 

Cash Settlement.  Without limiting the generality of any other provision of the Plan, the 
Administrator may provide, in an Award Agreement or subsequent to the grant of an Award, in its 
discretion, that any Award may be settled in cash, Shares or a combination thereof. 

Broker-Assisted Sales. In the event of a broker-assisted sale of Shares in connection with 
the payment of amounts owed by a Participant under or with respect to the Plan or Awards, including 
amounts to be paid under the final sentence of Section 10.5: (i) any Shares to be sold through the broker-
assisted sale will be sold on the day the payment first becomes due, or as soon thereafter as practicable; (ii) 
such Shares may be sold as part of a block trade with other Participants in the Plan in which all participants 
receive an average price; (iii) the applicable Participant will be responsible for all broker’s fees and other 
costs of sale, and by accepting an Award, each Participant agrees to indemnify and hold the Company and 
its Subsidiaries harmless from any losses, costs, damages, or expenses relating to any such sale; (iv) to the 
extent the Company, its Subsidiaries or their designee receives proceeds of such sale that exceed the amount 
owed, the Company or one of its Subsidiaries will pay such excess in cash to the applicable Participant as 
soon as reasonably practicable; (v) the Company, its Subsidiaries and their designees are under no 
obligation to arrange for such sale at any particular price; and (vi) in the event the proceeds of such sale are 
insufficient to satisfy the Participant’s applicable obligation, the Participant may be required to pay 
immediately upon demand to the Company, a Subsidiary or their designees an amount in cash sufficient to 
satisfy any remaining portion of the Participant’s obligation.  

Prohibition on Repricing.  Except pursuant to Article IX, the Administrator shall not, 
without the approval of the Company’s shareholders, (a) reduce, whether through amendment or otherwise, 
the exercise price of any outstanding Option or Stock Appreciation Right, or (b) grant any new Award or 
make any payment of cash in substitution for or upon the cancellation of Options and/or Stock Appreciation 
Rights previously granted when the exercise price of such Option or Stock Appreciation Right exceeds the 
Fair Market Value of the underlying Shares. 

ARTICLE XI. 
MISCELLANEOUS

No Right to Employment or Other Status.  No person will have any claim or right to be 
granted an Award, and the grant of an Award will not be construed as giving a Participant the right to 
continued employment or any other relationship with the Company or any of its Subsidiaries.  The Company 
and its Subsidiaries expressly reserve the right at any time to dismiss or otherwise terminate their respective 
relationships with a Participant free from any liability or claim under the Plan or any Award, except as 
expressly provided in an Award Agreement or in the Plan. 

No Rights as Shareholder; Certificates.  Subject to the Award Agreement, no Participant 
or Designated Beneficiary will have any rights as a shareholder with respect to any Shares to be distributed 
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under an Award until becoming the record holder of such Shares.  Notwithstanding any other provision of 
the Plan, unless the Administrator otherwise determines or Applicable Laws require, the Company will not 
be required to deliver to any Participant certificates evidencing Shares issued in connection with any Award 
and instead such Shares may be recorded in the books of the Company (or, as applicable, its transfer agent 
or stock plan administrator).  The Company may place legends on stock certificates issued under the Plan 
that the Administrator deems necessary or appropriate to comply with Applicable Laws. 

Effective Date and Term of Plan.  The Plan will become effective on February 1, 2021 (the 
“Effective Date”), provided that the Board has adopted the Plan and the Company’s shareholders have 
approved the Plan prior to such date, and will remain in effect until the tenth anniversary of the Effective 
Date (unless earlier terminated by the Board).  Notwithstanding anything to the contrary in the Plan, an 
Incentive Stock Option may not be granted under the Plan after 10 years from the earlier of (i) the date the 
Board adopted the Plan or (ii) the date the Company’s shareholders approved the Plan.  If the Plan is not 
adopted by the Board and/or approved by the Company’s shareholders, in each case, prior to the Effective 
Date, the Plan will not become effective, no Awards will be granted under the Plan, and the Prior Plan will 
continue in full force and effect in accordance with its terms. 

Amendment of Plan.  The Board may amend, suspend or terminate the Plan at any time; 
provided that no amendment, other than (a) as permitted by the applicable Award Agreement, (b) as 
provided under Sections 11.6 or 11.15 hereof, or (c) an amendment to increase to the Overall Share Limit, 
may materially and adversely affect any Award outstanding at the time of such amendment without the 
affected Participant’s consent.  No Awards may be granted under the Plan during any suspension period or 
after the Plan’s termination.  Awards outstanding at the time of any Plan suspension or termination will 
continue to be governed by the Plan and the Award Agreement, as in effect before such suspension or 
termination.  The Board will obtain shareholder approval of any Plan amendment to the extent necessary 
to comply with Applicable Laws, an amendment to Section 10.12, or any amendment to increase the Non-
Employee Director Limit or the Individual Award Limits. 

Provisions for Foreign Participants.  The Administrator may modify Awards granted to 
Participants who are foreign nationals or employed outside the United States or establish subplans or 
procedures under the Plan to address differences in laws, rules, regulations or customs of such foreign 
jurisdictions with respect to tax, securities, currency, employee benefit or other matters. 

Section 409A.   

General.  To the extent that the Administrator determines that any Award granted 
under the Plan is subject to Section 409A, the Award Agreement evidencing such Award shall incorporate 
the terms and conditions required by Section 409A.  To the extent applicable, the Plan and the Award 
Agreements shall be interpreted in accordance with Section 409A, such that no adverse tax consequences, 
interest, or penalties under Section 409A apply.  Notwithstanding anything in the Plan or any Award 
Agreement to the contrary, the Administrator may, without a Participant’s consent, amend this Plan or 
Awards, adopt policies and procedures, or take any other actions (including amendments, policies, 
procedures and retroactive actions) as are necessary or appropriate to preserve the intended tax treatment 
of Awards, including (if applicable) any such actions intended to (A) exempt this Plan or any Award from 
Section 409A, or (B) comply with Section 409A, including regulations, guidance, compliance programs 
and other interpretative authority that may be issued after an Award’s grant date.  The Company makes no 
representations or warranties as to an Award’s tax treatment under Section 409A or otherwise.  The 
Company will have no obligation under this Section 11.6 or otherwise to avoid the taxes, penalties or 
interest under Section 409A with respect to any Award and will have no liability to any Participant or any 
other person if any Award, compensation or other benefits under the Plan are determined to constitute 
noncompliant “nonqualified deferred compensation” subject to taxes, penalties or interest under 

Attachment SDR-RR-27.5
V. K. Ressler

Page 16 of 19



17 

Section 409A. 

Separation from Service.  If an Award is subject to and constitutes “nonqualified 
deferred compensation” under Section 409A, any payment or settlement of such Award upon a termination 
of a Participant’s status as an Employee, Consultant and/or Non-Employee Director (as applicable) will, to 
the extent necessary to avoid taxes under Section 409A, be made only upon the Participant’s “separation 
from service” (within the meaning of Section 409A), whether such “separation from service” occurs upon 
or after the termination of the Participant’s status as an Employee, Consultant and/or Non-Employee 
Director (as applicable).  For purposes of this Plan or any Award Agreement relating to any such payments 
or benefits, references to a “termination,” “termination of employment” or like terms means a “separation 
from service.” 

Payments to Specified Employees.  Notwithstanding any contrary provision in the 
Plan or any Award Agreement, any payment(s) of “nonqualified deferred compensation” required to be 
made under an Award subject to Section 409A to a “specified employee” (as defined under Section 409A 
and as the Administrator determines) due to his or her “separation from service” will, to the extent necessary 
to avoid taxes under Section 409A(a)(2)(B)(i) of the Code, be delayed for the six-month period immediately 
following such “separation from service” (or, if earlier, until the specified employee’s death) and will 
instead be paid (as set forth in the Award Agreement) on the day immediately following such six-month 
period or as soon as administratively practicable thereafter (without interest).  Any payments of 
“nonqualified deferred compensation” under such Award payable more than six months following the 
Participant’s “separation from service” will be paid at the time or times the payments are otherwise 
scheduled to be made. 

Limitations on Liability.  Notwithstanding any other provisions of the Plan, no individual 
acting as a director, officer, other employee or agent of the Company or any Subsidiary will be liable to any 
Participant, former Participant, spouse, beneficiary, or any other person for any claim, loss, liability, or 
expense incurred in connection with the Plan or any Award, and such individual will not be personally 
liable with respect to the Plan because of any contract or other instrument executed in his or her capacity 
as an Administrator, director, officer, other employee or agent of the Company or any Subsidiary.  The 
Company will indemnify and hold harmless each director, officer, other employee and agent of the 
Company or any Subsidiary that has been or will be granted or delegated any duty or power relating to the 
Plan’s administration or interpretation, against any cost or expense (including attorneys’ fees) or liability 
(including any sum paid in settlement of a claim with the Administrator’s approval) arising from any act or 
omission concerning this Plan unless arising from such person’s own fraud or bad faith. 

Unfunded Status of Awards.  The Plan is intended to be an “unfunded” plan for incentive 
compensation. With respect to any payments not yet made to a Participant pursuant to an Award, nothing 
contained in the Plan or any Award Agreement shall give the Participant any rights that are greater than 
those of a general creditor of the Company or any Subsidiary. 

Data Privacy.  As a condition for receiving any Award, each Participant explicitly and 
unambiguously consents to the collection, use and transfer, in electronic or other form, of personal data as 
described in this section by and among the Company and its Subsidiaries and affiliates exclusively for 
implementing, administering and managing the Participant’s participation in the Plan.  The Company and 
its Subsidiaries and affiliates may hold certain personal information about a Participant, including the 
Participant’s name, address and telephone number; birthdate; social security number, insurance number or 
other identification number; salary; nationality; job title(s); any Shares held in the Company or its 
Subsidiaries and affiliates; and Award details, to implement, manage and administer the Plan and Awards 
(the “Data”).  The Company and its Subsidiaries and affiliates may transfer the Data amongst themselves 
as necessary to implement, administer and manage a Participant’s participation in the Plan, and the 
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Company and its Subsidiaries and affiliates may transfer the Data to third parties assisting the Company 
with Plan implementation, administration and management.  These recipients may be located in the 
Participant’s country, or elsewhere, and the Participant’s country may have different data privacy laws and 
protections than the recipients’ country.  By accepting an Award, each Participant authorizes such recipients 
to receive, possess, use, retain and transfer the Data, in electronic or other form, to implement, administer 
and manage the Participant’s participation in the Plan, including any required Data transfer to a broker or 
other third party with whom the Company or the Participant may elect to deposit any Shares.  The Data 
related to a Participant will be held only as long as necessary to implement, administer, and manage the 
Participant’s participation in the Plan.  A Participant may, at any time, view the Data that the Company and 
its Subsidiaries and affiliates holds regarding such Participant, request additional information about the 
storage and processing of the Data regarding such Participant, recommend any necessary corrections to the 
Data regarding the Participant or refuse or withdraw the consents in this Section 11.9 in writing, without 
cost, by contacting the local human resources representative.  If the Participant refuses or withdraws the 
consents in this Section 11.9, the Company may cancel Participant’s ability to participate in the Plan and, 
in the Administrator’s discretion, the Participant may forfeit any outstanding Awards.  For more 
information on the consequences of refusing or withdrawing consent, Participants may contact their local 
human resources representative. 

Severability.  If any portion of the Plan or any action taken under it is held illegal or invalid 
for any reason, the illegality or invalidity will not affect the remaining parts of the Plan, and the Plan will 
be construed and enforced as if the illegal or invalid provisions had been excluded, and the illegal or invalid 
action will be null and void. 

Governing Documents.  If any contradiction occurs between the Plan and any Award 
Agreement or other written agreement between a Participant and the Company (or any Subsidiary) that the 
Administrator has approved, the Plan will govern, unless it is expressly specified in such Award Agreement 
or other written document that a specific provision of the Plan will not apply. 

Governing Law.  The Plan and all Awards will be governed by and interpreted in 
accordance with the laws of the Commonwealth of Pennsylvania, disregarding any state’s choice-of-law 
principles requiring the application of a jurisdiction’s laws other than the Commonwealth of Pennsylvania. 

Claw-back Provisions.  All Awards (including, without limitation, any proceeds, gains or 
other economic benefit, whether cash or otherwise, actually or constructively received by Participant upon 
any receipt or exercise of any Award or upon the receipt or resale of any Shares underlying the Award) 
shall be subject to the provisions of any claw-back policy implemented by the Company, including, without 
limitation, any claw-back policy adopted to comply with Applicable Laws (including the Dodd-Frank Wall 
Street Reform and Consumer Protection Act and any rules or regulations promulgated thereunder) as and 
to the extent set forth in such claw-back policy or the Award Agreement. 

Titles and Headings.  The titles and headings in the Plan are for convenience of reference 
only and, if any conflict, the Plan’s text, rather than such titles or headings, will control. 

Conformity to Securities Laws.  Participant acknowledges that the Plan is intended to 
conform to the extent necessary with Applicable Laws.  Notwithstanding anything herein to the contrary, 
the Plan and all Awards will be administered only in conformance with Applicable Laws.  To the extent 
Applicable Laws permit, the Plan and all Award Agreements will be deemed amended as necessary to 
conform to Applicable Laws. 

Relationship to Other Benefits.  No payment under the Plan will be taken into account in 
determining any benefits under any pension, retirement, savings, profit sharing, group insurance, welfare 
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or other benefit plan of the Company or any Subsidiary except as expressly provided in writing in such 
other plan or an agreement thereunder. 

* * * * * 
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