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Mark S. Weis, Esq.
412.338.1122
MSWeis@rothmangordon.com

February 22, 2017

2520l 70900048
VIA CERTIFIED MAIL
UnitedStatesDepartmentofLabor
EmployeeBenefitsSecurityAdministration
Top Hat PlanExemption
200 ConstitutionAve.,NW, SuiteN-iS13
Washington,DC 20210

Re: PanthersSpecialty,LLC
Phantom Equity Interest Changein Control Plan

DearSir or Madam:

In accordancewith DepartmentofLabor Regulation§ 2529,104-23,this letter will serve
asthealternativemethodof compliancewith thereportinganddisclosurerequirementsofPart 1
of Title I ofthe EmployeeRetirementIncomeSecurityAct of 1974, asamended,for a pension
planfor a selectgroupof managementorhighly-compensatedemployees:

1. Panther~Specialty, LLC. (the Sponsor),a PennsylvaniaLimited Liability Company,
maintainsand sponsorsthe Panther~Specialty,LLC PhantomEquity InterestChangein
ControlPlan(Plan). ThePlanwasadoptedby the Sponsoreffectiveon December22,
2016.

2. TheaddressoftheSponsoris:

24 SummitParkDrive
Pittsburgh,PA 15275

3. The employer identification numberassignedby the Internal RevenueServiceto the
Sponsoris 45-3620087.

310 Grant Street RothmanGordon P.C. phone412.338.1100
Third Floor, GrantBuilding AttorneysAt Law fax 412.281.7304 ________
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4. The Sponsordeclaresit maintains the Plan primarily for the purposeof providing
deferred compensationfor a select group of managementor highly-compensated
employees.

5. Therearefour(4) employeesparticipatingin the Plan.

6. A copyofthePlandocumentis attached.

If youhaveany questionsor commentsconcerningthe Planor this letter, pleasedo not
hesitateto contactme.

Sincerely,

Mark S. Weis

MSW/rtr
Attachment
cc: Dr. GordonJ.Vanscoy

Tim Davis

ND: 4813-2258-6691,v. fl 62526-001

Wearerequiredby TreasuryRegulationsto advisethatthis writing is not intendedasa
relianceopinionandcannotbeusedfor purposesofavoidingIRS penalties.
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PANTHERXSPECIALTY, LLC

PHANTOM EQUITY INTEREST CHANGE IN CONTROL PLAN

Effective: December22, 2016



ARTICLE 1
PURPOSE

The members(the Members) of Panther~Specialty,LLC (the Company) adopted
Panther~Specialty,LLC PhantomEquity InterestChangein ControlPlaneffectiveDecember22,
2016,to:

(i) Encourageexcellencein the performanceof individualdutiesandresponsibilities;

(ii) Motivate key employeesby meansof incentivesto achieveCompanyprofit goals;
and

(iii) Rewardthosekey employeeswith equity baseddeferredcompensationin the
eventof aChangein Controlof the Company.



ARTICLE 2
DEFINITIONS

Award meansany PhantomEquity PlanUnits grantedto aParticipantpursuantto the
termsof thePlan.

Award Agreementmeans any written agreement,contract or other instrument or
document evidencing any Award, which shall not become effective until executed or
acknowledgedby aParticipant.

Award Date meansthe effective date in which an Award has beengrantedby the
Companyandaccepted(pursuantto the termsof thePlan)by aParticipant.

Affiliate meansanyfirm, partnership,or corporationthatdirectly or indirectly through
oneor more intermediaries,controls, is controlledby, or is under commoncontrol with the
Companypursuantto Section414(b) or 414(c)of the Code;provided,however,thatcontrol shall
constituteat leastfifty percent(50%) insteadof at leasteighty percent(80%) in eachplacesuch
languageappearsin Section1563(a)(l),(2) and(3) of the Code.

Beneficiary meansthe personor personsdesignatedas suchin accordancewith Section
8.4.

Causemeans(i) the conviction of aParticipantof a felony or of any lessercriminal
offenseinvolving moral turpitude;(ii) the willful commissionby aParticipantof acriminal or
otheractthat, in thejudgmentof the ManagingMember,will likely causesubstantialeconomic
damageto the Companyor anyAffiliate or substantialinjury to the businessreputationof the
Companyor anyAffiliate; (iii) the commissionby the Participantof an act of fraud in the
performanceof their dutieson behalfof the Companyor anyAffiliate; (iv) the continuingwillful
failureof aParticipantto performhis dutiesto theCompanyor anyAffiliate (otherthananysuch
failure resulting from a Participantsincapacitydueto physicalor mental illness) after written
notice thereof; or (v) an orderof a federalor stateregulatoryagencyor a court of competent
jurisdiction requiring the termination of the Participants Service with the Company.
Notwithstandingthe foregoing, if the Participantis subjectto awritten employmentagreement
(or othersimilarwritten agreement)with the Companyor anyAffiliate thatprovidesadefinition
of terminationfor Cause,then, for purposesof this Plan,the term Causeshallhavemeaning
setforth in suchagreement.

Changein Controlmeanstheoccurrenceof anyof the following events:

(i) During any period of twelve (12) consecutivecalendarmonths, any personor
group(asdefinedin TreasuryRegulationSection i.409A-3(i)(5)(v)(B))that is not
an Affiliate of the Companyacquiressubstantiallyall of the grossfair market
valueof the Companysassets;

(ii) Any individual, entity or group (as defined in Treasury Regulation Section
1.409A-3(i)(5)(v)(B))that is not an Affiliate of the Companyacquiresownership
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of MemberInterestsof the Companythat, togetherwith MemberInterestsheldby
such personor group constitutesmore than eighty percent(80%) of the total
voting powerof the MemberInterestin the Company;or

(iii) Any mergeror consolidationwhich resultsin the voting interestsof the Company
immediatelybefore suchtransactionrepresentinglessthan twentypercent(20%)
of the voting interestsof the Companyor such surviving or acquiring entity
outstandingimmediatelyaftersuchmergeror consolidation.

ChangeIn ControlValue meansthe total valuereceivedby or paidto the Company,or
the valuereceivedby or paid to the Members,in connectionwith a Changein Control of the
Companyless any liabilities, transactioncosts, andCompany-levelpayroll taxesrelating to
paymentsmadeto Participantsunder this Plan which shall be paid from the proceedsof such
Changein Control transaction. In determiningthe valuereceivedby or paidto the Members,all
of the following amountsshallalsobe excluded:

(i) Working capital adjustment;

(ii) Escrow,or anyotherholdback;

(iii) Earn-out;

(iv) Restrictedconsideration;

(v) Compensatorypaymentsto theMembers;and

(vi) The valueof anyownershipinterestin the Company(or its successor)retained(or
received)by theMembersin connectionwith aChangeof Control.

ClosingDatemeansthedateon whichthe CompanyhasaChangein Control.

Code meansthe internalRevenueCodeof 1986,as amended.

CompanymeansPanther~Specialty,LLC, a Pennsylvanialimited liability company,
andits Affiliates.

Disabled or Disability A Participantshallbe consideredto be disabledor to havea
disability if the Participantis unableto engagein any substantialgainful activity by reasonof
anymedically determinablephysicalor mental impairmentwhich can be expectedto result in
deathor canbe expectedto last for acontinuousperiodof disabilityof not lessthan 12 months.

Eligible Employee means an Employee who is a member of a group of key
managementor otherhighly compensatedemployeeswithin the meaningof Sections201, 301
and 401 of ERISA andwho is designatedby the Managing MemberandapprovedMembers
havingagreaterthanfifty percent(50%)of the Memberinterestin the Companyaseligible to
participatein the Plan.

3



EffectiveDatemeansDecember22, 2016.

Employeemeansany individual employedby the Companyon a regular, full-time
basis(in accordancewith thepersonnelpoliciesandpracticesof theCompany).

ERISA meansthe EmployeeRetirementIncomeSecurityAct of 1974,as amended.

ManagingMembershallmeanthe ManagingMemberof Panther~Specialty,LLC.

Member shallmeanamemberof Panther~Specialty,LLC.

MemberInterestmeansan interestin Panther~Specialty,LLC ownedby aMember.

Plan meansPanther~Specialty,LLC PhantomEquity InterestChangein ControlPlan,
as amendedfrom time to time.

PlanAdministratormeansDr. GordonJ.Vanscoy.

PlanYear meansthe 12-monthperiodbeginningon eachJanuary1 andendingon the
following December31.

Participantmeansan Eligible Employeewho is participatingin the Planin accordance
with its terms. In the eventof the deathor incompetencyof aParticipantfollowing theClosing
Date,the term shallmeanthe ParticipantsBeneficiary,personalrepresentativeor guardian. An
individual shall remainaParticipantuntil that individual hasreceivedthe entire amountdueto
them.

Separationfrom Servicemeansthe Participantstenninationof employmentwith the
Company, whether on account of death, Disability or otherwise, whether voluntary or
involuntary, for any reasonor no reason. The Managing Member will determinewhethera
Participanthas incurreda Separationof Servicebasedon the factsandcircumstancesand in
accordancewith Section409A-1 (h)(1 )(ii) of theTreasuryRegulations.

(i) A ParticipantincursaSeparationof Serviceif the ManagingMemberreasonably
anticipates,basedon thefactsandcircumstances,theParticipantwill not perform
any additional servicesafter a certaindate or that the level of bonafide services
(whether performed as an Employee or as an independentcontractor) will
permanentlydecreaseto no more than20% of the averagelevel of bona fide
servicesperformedover the immediatelypreceding36-monthperiod (or, if less,
the period the Employeehasrenderedserviceto the Company).

(ii) A Participant does not incur a Separationof Service if the Participantis on
military leave, sick leave,or otherbonafide leaveof absenceif suchleave does
not exceeda period of six (6) months,or if longer,the period for which astatute
or contractprovides the Participant with the right to reemploymentwith the
Company. If aParticipantsleave exceedssix (6) monthsbut the Participantis
not entitled to reemploymentundera statuteor contract,the Participantincursa
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Separationof Serviceson the nextdayfollowing the expirationof six (6) months
(29 months where a leave of absenceis due to a condition that constitutesa
Disability unlessthe Companyor the Participantterminatethe leavesooner).

Service meansthe period of time during which an employmentrelationshipexists
betweenan Employeeandthe Company,including anyperiodduringwhich the Employeeis on
an approvedleaveof absencewithin the meaningof Section409A of theCode,whetherpaidor
unpaid. Service alsoincludesemploymentwith an Affiliate if an Employeetransfersdirectly
betweenthe Companyandthe Affiliate.

PhantomEquity Plan Unit meansthe contractualright of a Participantto receivea
paymentwith respectto each PhantomEquity Plan Unit credited to aParticipantsPhantom
EquityPlanUnit Accountin accordancewith thetermsof the Plan. A PhantomEquity PlanUnit
doesneitherconstituteaMember Interestin the Companynor does it conveyany rights with
respectto aMemberInterestin the Company.

PhantomEquity PlanUnit Account meansthe recordestablishedandmaintainedby the
PlanAdministratorof theamountof PhantomEquity PlanUnits Awardedto eachParticipantin
the Plan.

PhantomEquity PlanUnit Multiplier meansthepercentagethat eachPhantomEquity
PlanUnit representsof theChangein Control Value of the Companybaseduponthe following:

PhantomEquityPlan
SalePriceOver ButNot Over Unit Multiplier

0 $150,000,000 .000000555555556
$150,000,000 $225,000,000 .000000666666667
$225,000,000 $300,000,000 .000000777777778
$300,000,000 $375,000,000 .000000888888889
$375,000,000 $450,000,000 .000001000000000

Over $450,000,000 .000001111111111

PhantomEquity PlanUnit Value meansthe valueof one(1) PhantomEquity PlanUnit
as definedin Sections6.2(i) and(ii) of thePlan.
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ARTICLE 3
ADMINISTRATION OF THE PLAN AND DISCRETION

3.1 Authority of PlanAdministrator. The PlanAdministratorshall havefull power
and authority to interpret the Plan, to prescribe, amend and rescind any rules, forms and
procedures as the Plan Administrator deems necessaryor appropriate for the proper
administrationof the Plan and to makeany otherdeterminationsand to take any other such
actionsas it deemsnecessaryor advisablein canyingout its duties underthe Plan. All actions
takenby the PlanAdministratorarisingout of, or in connectionwith, the administrationof the
Planor anyrulesadoptedthereunder,shall in eachcase,lie within its solediscretion,andshallbe
final, conclusive and binding upon all Employees, Eligible Employees, Participants,
Beneficiariesof Participantsandall otherpersonsandentitieshavingan interesttherein. The
PlanAdministrator,may,however,delegateto anypersonor entity anyof its powersor duties
under the Plan. To the extent of any such delegation,the delegateshall becomethe Plan
Administrator responsible for administration of the Plan, and references to the Plan
Administrator shall apply instead to the delegate. Any action by the Plan Administrator
assigning any of its responsibilitiesto specific personswho are all directors, officers, or
employeesof Panther~Specialty,LLC shallnot constitutedelegationof the PlanAdministrators
responsibilitybut rathershall be treatedas the mannerin which the Plan Administratorhas
determinedinternally to dischargesuchresponsibility.

3.2 Appointmentof Plan Administrator. The ManagingMembershall appoint,and
shall have the power to remove,the PlanAdministrator. The PlanAdministrator shall serve
without compensationfor its servicesunlessotherwisedeterminedby the ManagingMember.
All expensesof administeringthe Planshallbepaidby the Company.

3.3 Indenmification. The Companyshall indemnify and hold harmlessthe Plan
Administratorfrom anyandall claims, losses,damages,expenses(including counselfees)and
liability (including any amountspaid in settlementof any claim or any othermatter with the
consentof the Members)arisingfrom anyactor omission,exceptwhenthesameis dueto gross
negligenceor willful misconduct.

3.4 Uniformity. Any decisions,actionsor interpretationsto be madeunderthe Plan
by the Company,its Membersor the PlanAdministratorshall be made in its respectivesole
discretion,not as afiduciary, andneednot be uniformly appliedto similarly situatedindividuals
andshallbefinal, bindingandconclusiveon all personsinterestedin the Plan.
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ARTICLE 4
PARTICIPATION

4.1 Participation. Upon the selectionby the ManagingMember,andthe approvalby
the Membersholdinggreaterthanfifty percent(50%) of the MemberInterestsof the Company,
the Companyshall, in its sole discretion,at any time and from time to time, awardPhantom
Equity Plan Units to Participantsandlor to Eligible Employees. No more than forty-five
thousand (45,000) Phantom Equity Plan Units may be awarded by the Company and,
correspondingly,no more than five percent (5%) of the Changeof Control Value of the
Companymaybe distributedpursuantto thetermsof the Plan. The PhantomEquity PlanUnits
shallbe subjectto thetermsandconditionsas set forth in thisPlan.

4.2 Notice andAcknowledgement.EachAward of PhantomEquity PlanUnits shall
be evidencedby an Award Agreementsentby the Plan Administrator to the PlanParticipant.
The Award Agreementwill set forth the amountof PhantomEquity PlanUnits issuedto aPlan
Participantandthe Award DatePhantomEquity PlanUnit Value. The Award of the Phantom
Equity PlanUnits shallbe effectiveupon theParticipantsexecutionof theAwardAgreement,in
whichthe Participantshallacknowledgeandagreeto thetermsandconditionsof the Plan.

4.3 PhantomEquityPlanUnit Account. The PhantomEquityPlanUnitsawardedto a
Participantshall be credited to the ParticipantsPhantom Equity Plan Unit Account. The
establishmentof aPhantomEquity PlanUnit Account for eachParticipantshallnot requirethe
segregationof anyCompanyassets.
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ARTICLE 5
VESTING

5.1 Vestingof Awards. All PhantomEquity PlanUnits shallbecomefully vestedon
theClosingDate.

5.2 Lapse of Non-VestedUnits. A ParticipantsPhantomEquity Plan Units shall
lapseupon his or her terminationof full-time employmentby the Companyfor any reason
(including, but not limited to a Separationof Service,a terminationfor Cause,or retirement)
prior to aChangein Control.
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ARTICLE 6
BENEFITS TO PARTICIPANTS

6.1 Paymentfor PhantomEquity PlanUnits. Paymentwith respectto aParticipants
PhantomEquity PlanUnitsshallbe triggereduponthe Changein Controlof the Company.

6.2 Amount of Benefit Payment. The amount of the benefit payable to a Plan
Participantshallbe equalto the productofthe following amounts:

(i.) Changein Control Value; multiplied by

(ii.) PhantomEquity PlanUnit Multiplier; multiplied by

(the productof theseamountsshallbe referredto as PhantomEquityPlan
Unit Value)

(iii.) The amountof the ParticipantsPhantomEquityPlanUnits.

6.3 Paymentof Benefit. A Participantsbenefitshallbe paid in a lump-sumon the
ClosingDate.
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ARTICLE 7
CLAIMS PROCEDURE

7.1 ClaimsProcedure.

(a) Claim. Any personwho believesthattheyarebeing deniedapaymentto
which theyare entitled to underthe Plan (hereinafterreferredto as aClaimant) may
file awrittenrequestfor suchbenefitwith the PlanAdministrator,settingforth the claim.

(b) Claim Decision. Upon receiptof a claim, the Plan Administratorshall
advisethe Claimantwithin ninety (90) days of receiptof the claim whetherthe claim is
denied. If specialcircumstancesrequire morethanninety (90) days for processing,the
Claimantwill be notified in writing within ninety (90) daysof filing the claim that the
PlanAdministratorrequiresup to an additionalninety (90) days to reply. The noticewill
explainwhat specialcircumstancesmakean extensionnecessaryand indicatethe datea
final decisionis expectedto be made.

If the claim is deniedin wholeor in part,the Claimantshallbe provideda written
opinion,usinglanguagecalculatedto be understoodby the Claimant,settingforth:

(i) The specificreasonor reasonsfor suchdenial;

(ii) The specific referenceto pertinentprovisionsof this Plan on which
suchdenialis based;

(iii) A descriptionof any additional material or informationnecessaryfor
the Claimant to perfect the claim and an explanationwhy such material or such
informationis necessary;

(iv) Appropriate informationas to the stepsto be taken if the Claimant
wishesto submitthe claim for review;and

(v) The time limits for requestinga review under subsection(c) and for
reviewundersubsection(d) hereof.

(c) Requestfor Review. Within sixty (60) days after the receiptby the
Claimantof thewritten opiniondescribedabove,the Claimantmayrequestin writing that
the ManagingMemberreviewthe PlanAdministratorsdetermination.The Claimantor
the Claimantsduly authorizedrepresentativemay, but neednot, review the pertinent
documentsandsubmitissuesandcommentsin writing for considerationby the Managing
Member. If the Claimant doesnot requesta review of the initial determinationwithin
suchsixty (60) dayperiod, the Claimant shall be barredandestoppedfrom challenging
the determination.
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(d) Reviewof Decision. Within sixty (60)daysafterthe ManagingMembers
receipt of a request for review, it will review the Plan Administrators initial
determination. After consideringall materialspresentedby the Claimant,the Managing
Memberwill renderawritten opinion,written in amannercalculatedto be understoodby
the Claimant, setting forth the specific reasonsfor the decisionandcontainingspecific
referencesto the pertinentprovisionsof this Agreementon whichthe decisionis based.
If special circumstancesrequire that the sixty (60) day time period be extended,the
ManagingMemberwill so notify the Claimant andwill render the decisionas soonas
possible,but no later thanonehundredtwenty (120)daysafter receiptof the requestfor
review.
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ARTICLE 8
MISCELLANEOUS

8.1 Amendment and Termination. The Plan may be amended, suspended,
discontinuedor terminatedat anytime by the Company[Membersholding greaterthana fifty
percent(50%) of the MembershipInterestsin the Company];p~yided,however,thatno such
amendment,suspension,discontinuanceor terminationshall reduceor in anymanneradversely
affect the rights of any Participantwith respectto benefitsthat are payableor may become
payableunderthe Planbasedupon the vestedbalanceof theParticipantsPhantomEquityPlan
Unitsas of the effectivedateof suchamendment,suspension,discontinuanceor termination.

8.2 Voting andDividendRights. Participantsshallnot be entitledto anyvoting rights
or anydividendrights or havetheirPhantomEquityPlan Unit Accountcreditedor increasedas a
resultof anydividendsorotherdistributionswith respectto the Sharesof the Company.

8.3 Changesin Capital andCorporateStructure. In the eventof any changein the
MembershipInterestsof the Companyby reasonof an issuanceof additional Membership
Interests,recapitalization,reclassification,reorganization,MembershipInterest split, reverse
MembershipInterestsplit, combinationof MembershipInterest,MembershipInterestdividend
or similar transaction,the Plan Administrator shall proportionatelyadjust, in an equitable
manner,the numberof PhantomEquity Plan Units heldby Participantsunderthe Plan. The
foregoing adjustment shall be made in a mannerthat will cause the relationshipbetween
aggregateoutstandingMembershipInterestsandthe amountof PhantomEquity PlanUnits held
by eachParticipanthereunderto remainunchangedas aresultof the applicabletransaction.

8.4 Designationof Benefit. EachParticipantmaydesignateon formsto be provided
by the PlanAdministratora Beneficiaryor Beneficiaries(which Beneficiarymaybe an entity
other than a natural person) to receive any paymentswhich may be made following the
Participantsdeath. Such designationmay be changedor canceledat any time without the
consentof anysuchBeneficiary. Any suchdesignation,changeor cancellationmustbe madein
aform approvedby thePlanAdministratorandshallnot be effectiveuntil receivedby the Plan
Administrator,or its designee. If no Beneficiaryhasbeennamed,or the designatedbeneficiary
or Beneficiariesshallhavepredeceasedthe Participant,the Beneficiaryshallbe the Participants
estate. If aParticipantdesignatesmorethanoneBeneficiary,the interestsof suchBeneficiaries
shallbepaidin equalshares,unlesstheParticipanthasspecificallydesignatedotherwise.

8.5 Limitation of ParticipantsRight. Nothing in this Plan shall be construedas
conferringupon any Participantanyright to continuein the employmentof the Company,nor
shall it interferewith the rights of the Companyto terminatetheemploymentof any Participant
and/orto takeanypersonnelactionaffecting anyParticipantwithout regardto the effect which
such actionmay haveupon such Participantas a recipientor prospectiverecipientof benefits
under the Plan. Any amountspayable hereundershall not be deemed salary or other
compensationto a Participantfor the purposesof computingbenefits to which the Participant
maybe entitled underanyotherarrangementestablishedby theCompanyfor the benefit of its
employees.
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8.6 No Limitation on CompanyActions. Nothing containedin the Plan shall be
construedto prevent the Company from taking any action which is deemedby it to be
appropriateor in its bestinterest. No Participant,Beneficiary, or otherpersonshall haveany
claim againstthe Companyas aresultof suchaction.

8.7 Obligations to Company. If a Participantbecomesentitled to a distribution of
benefitsunderthe Plan, andif at suchtime the Participanthasoutstandinganydebt,obligation,
or otherliability representingan amountowing to the Company,thenthe Companymayoffset
such amount owed to it against the amount of benefits otherwisedistributable. Such
determinationshallbe madeby thePlanAdministrator.

8.8 Nonalienationof Benefits. Exceptas expresslyprovidedherein,no Participantor
Beneficiary shall have the power or right to transfer (otherwisethan by will or the laws of
descentand distribution), alienate,or otherwiseencumberthe Participantsor Beneficiarys
interestunderthe Plan. A Participantsor Beneficiarysinterestunderthe Planis not assignable
or transferablepursuantto a domesticrelationsorder. The provisionof thePlanshall inureto the
benefitof eachParticipantandthe ParticipantsBeneficiaries,heirs,executors,administratorsor
successorsin interest.

8.9 Protective Provisions. EachParticipantshall cooperatewith the Companyby
furnishinganyandall informationrequestedby the Companyin orderto facilitate the payment
of benefitshereunder. If aParticipantrefusesto cooperate,the Companyshallhaveno further
obligation to the Participantunderthe Plan,otherthan thepaymentto suchParticipantof their
thencurrentbalance,if any, in accordancewith Article 6 of the Plan.

8.10 Taxes. The Companymaymakesuchprovisionsandtake suchactionas it may
deemappropriatefor the withholding of anytaxeswhich the Companyis requiredby anylawor
regulation of any governmentalauthority, whether Federal, state, or local, to withhold in
connectionwith anybenefitsunder the Plan, including, but not limited to, the withholding of
appropriatesums from any amountotherwisepayable to the Participant(or the Participants
Beneficiary). EachParticipant,however, shallbe responsiblefor the paymentof all individual
tax liabilities relatingto anysuchbenefits.

8.11 Section409A of the Code. It is intendedthat the paymentsandbenefitsprovided
under the Plan shall comply with the requirementsof Code Section409A. The Plan and all
AwardAgreementsshall beconstruedin amannerthat effectssuchintent. Nevertheless,the tax
treatmentof the benefitsprovided underthe Plan is not warrantedor guaranteed.Neitherthe
Company,its Affiliates nor their respectivedirectors,officers,employeesor advisers(otherthan
in his or her capacityas aParticipant)shall be held liable for any taxes, interest,penaltiesor
othermonetaryamountsowedby anyParticipantasa resultof the Plan.

8.12 UnfundedStatusof Plan. The Planis intendedto constitutean unfundedplan
of deferredcompensationfor Participants. Benefitspayablehereundershallbe payableout of
thegeneralassetsof the Company. Nothingcontainedhereinshallgive anysuchparticipantany
rights to assetsthat aregreaterthanthoseof ageneralcreditorof the Company.
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8.13 Severabji~.If anyprovisionof this Planis heldunenforceable,the remainderof
the Plan shall continuein full force andeffect without regardto such unenforceableprovision
andshallbeappliedas thoughthe unenforceableprovisionwerenot containedin thePlan.

8.14 GoverningLaw. The Planshallbeconstruedin accordancewith andgovernedby
the laws of the Commonwealthof Pennsylvania,withoutreferenceto theprinciplesof conflict of
laws.

8.15 Headings. Headingsare insertedin this Plan for convenienceof referenceonly
andareto beignoredin the constructionof the provisionsof the Plan.

8.16 Gender,SingularandPlural. All pronounsandany variations thereofshall be
deemedto refer to the masculine,feminine,or neuter,as the identity of the personor persons
mayrequire. As the contextmayrequire,the singularmayreadas the plural andthe plural as the
singular.

8.17 Notice. Any notice or filing required or permitted to be given to the Plan
Administratorunder the Plan shall be sufficient if in writing and handdelivered,or sentby
registeredor certifiedmail, to Panther~Specialty,LLC, 24 SummitDrive, Suite101, Pittsburgh,
PA 15275, Attn.: Emily Bowman, or to such other entity as the Plan Administratormay
designatefrom time to time. Suchnoticeshallbe deemedgiven as to the dateof delivery,or, if
delivery is madeby mail, as of the dateshownon the postmarkon the receiptfor registrationor
certification.

ND: 4837-8006-5598, v. 1 I 62526-004
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