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ITEM 5.02 — DEPARTURE OF DIRECTORS OR CERTAIN OFFICERS; ELECTION OF DIRECTORS; APPOINTMENT OF CERTAIN OFFICERS; COMPENSATORY ARRANGEMENTS OF CERTAIN OFFICERS
John Adams, Executive Vice President for Power Operations, has resigned for personal reasons effective August 4, 2015.  Mr. Adams will be succeeded by Tom Webb, who joined Calpine Corporation (the “Company”) in an advisory role effective August 5, 2015 and is expected to be appointed Executive Vice President for Power Operations by the Board of Directors effective August 12, 2015. Mr. Webb previously served as Senior Vice President for Power Operations at Calpine in 2009-2010.

In connection with his departure, the Company entered into a Separation Agreement (the “Separation Agreement”) with Mr. Adams on August 4, 2015. Pursuant to the Separation Agreement, Mr. Adams will be entitled to receive the following benefits: $493,440 in severance payments, nine months of the COBRA continuation coverage and 12 months of executive outplacement services. All payments and benefits to which Mr. Adams is entitled under the Separation Agreement are subject to tax withholding, as applicable. In consideration of the payments and benefits provided under the Separation Agreement, Mr. Adams is subject to certain non-disclosure, non-competition and non-solicitation restrictions. The Separation Agreement also provides for a full general release by Mr. Adams of the Company and its affiliates, officers, directors, and employees against all claims, whether known or unknown. Mr. Adams may revoke the Separation Agreement for a period of seven days from its execution. The Separation Agreement shall not become effective until the seven day revocation period has ended. Pursuant to the terms of the Amended and Restated Calpine Corporation 2008 Equity Incentive Plan, all of Mr. Adams’ outstanding unvested equity compensation awards granted to him by the Company are canceled as of August 4, 2015 and forfeited without additional consideration.

The foregoing is a summary only and does not purport to be a complete description of all of the terms, provisions, covenants and agreements contained in the Separation Agreement, and is subject to and qualified in its entirety by reference to the complete text of the Separation Agreement, a copy of which will be filed, assuming its effectiveness, as an exhibit to the Company’s Quarterly Report on Form 10-Q for the quarter ending September 30, 2015.
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SIGNATURES


Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

CALPINE CORPORATION








 
 
 By:    
/s/ ZAMIR RAUF
 
 
 
 
Zamir Rauf
 
 
 
 
Executive Vice President and
 
 
 
 
Chief Financial Officer
 
 
 
 
 
 
 
August 7, 2015
 
 
 





3

