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As filed with the Securities and Exchange Commission on June 17, 2009  

Registration No. 333-     
  

   
   

SECURITIES AND EXCHANGE COMMISSION  
Washington, D.C. 20549  

   

FORM S-8  
   

REGISTRATION STATEMENT  
Under  

The Securities Act of 1933  
   

BROADWIND ENERGY, INC.  
(Exact name of registrant as specified in its charter)  

   

   
47 East Chicago Avenue, Suite 332  

Naperville, IL 60540  
(Address of principal executive offices)  

   
Broadwind Energy, Inc.  

2007 Equity Incentive Plan  
(Full title of the plan)  

   
J.D. Rubin  

Vice President, General Counsel and Secretary  
Broadwind Energy, Inc.  

47 East Chicago Avenue, Suite 332  
Naperville, IL 60540  

(630) 637-0315  
(Name, address and telephone number, including area code, of agent for service)  

   
Copies to:  

   
Robert L. Verigan  

Matthew G. McQueen  
Sidley Austin LLP  

One South Dearborn Street  
Chicago, IL 60603  

(312) 853-7000  
   

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting 
company.  See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting company” in Rule 12b-2 of the Exchange 
Act (Check one):  

   

   
CALCULATION OF REGISTRATION FEE  

   

   

Delaware  
   88-0409160  

(State or Other Jurisdiction of  
Incorporation or Organization)  

   
(IRS Employer  

Identification No.)  

   
Large accelerated filer  

   �  
   

   
Accelerated filer  

     
   

Non-accelerated filer  
   �  

   
   

Smaller reporting company  
   �  

(Do not check if a smaller reporting company)  
   

   
   

   

Title of securities  
to be registered (1)  

   
Amount to be  

registered  
   

Proposed maximum  
offering price per share  

   
Proposed maximum  

aggregate offering price  
   

Amount of  
registration fee  

  

Common stock, par value $.001 per share  
   5,500,000 shares (2)  $9.29(3)  

   $51,095,000(3)  
   $2,851.10  

  

(1)  

   

Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”), this registration statement also covers an 
additional indeterminate number of shares, options and rights that may be offered or issued pursuant to the Broadwind Energy, Inc. 
2007 Equity Incentive Plan (the “Plan” ) pursuant to stock splits, stock dividends or similar transactions.  

         
(2)  

   Represents shares of common stock underlying the Broadwind Energy, Inc. 2007 Equity Incentive Plan.  



   
   

   

 

         
(3)  

   
Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(c) and Rule 457(h) promulgated under the 
Securities Act, using the average of the high and low prices as reported on the Nasdaq Global Select Market on June 10, 2009.  



   
PART II  

   
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT  

   
Item 3.   Incorporation of Certain Documents by Reference.  
   

Broadwind Energy, Inc. (the “Company”) hereby incorporates by reference into this registration statement the following documents 
previously filed with the Securities and Exchange Commission (the “Commission”):  

   
(a)           The Company’s Annual Report on Form 10-K for the year ended December 31, 2008, including those sections 

incorporated by reference from the Company’s Definitive Proxy Statement on Schedule 14A filed April 29, 2009;  
   
(b)           Amendment No. 2 to the Company’s Quarterly Report on Form 10-Q for the period ended September 30, 2008;  
   
(c)           The Company’s Quarterly Report on Form 10-Q for the period ended March 31, 2009;  
   
(d)           The Company’s Current Reports on Form 8-K dated January 9, January 16, February 3, March 11, March 19, 

April 28 and June 5, 2009;  
   
(e)           The Company’s Current Report on Form 8-K/A filed May 27, 2009; and  
   
(f)            The description of the common stock, par value $0.001 per share, of the Registrant contained in the Registrant’s 

registration statement on Form 8-A filed with the Commission on April 8, 2009 pursuant to Section 12 of the Securities and Exchange 
Act of 1934, as amended (the “Exchange Act”), including any amendment thereto or report filed for the purpose of updating such 
description.  

   
In addition, all documents subsequently filed pursuant to Sections 13(a), 13(c), 14, and 15(d) of the Exchange Act prior to the 

filing of a post-effective amendment that indicates that all securities offered have been sold or which deregisters all securities then 
remaining unsold, shall be deemed to be incorporated by reference into this registration statement and to be a part hereof from the date 
of filing of such documents.  

   
Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be 

modified or superseded for purposes of this registration statement to the extent that a statement contained herein or in any other 
subsequently filed document which is also incorporated by reference herein modifies or supersedes such statement.  Any such 
statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this registration 
statement.  

   
Item 4.  Description of Securities.  
   

Not applicable.  
   

Item 5.  Interests of Named Experts and Counsel.  
   

No expert or counsel named in this prospectus as having prepared or certified any part of this prospectus or having given an opinion 
upon the validity of the securities being registered or upon other legal matters in connection with the registration or offering of the common 
stock was employed on a contingency basis or had, or is to receive, in connection with the offering, a substantial interest, directly or indirectly, 
in the Company or any of its parents or subsidiaries.  
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Item 6.   Indemnification of Directors and Officers.  
   

The Company’s certificate of incorporation provides that no director will be liable to the Company or to the stockholders for monetary 
damages for breach of fiduciary duty as a director, except to the extent such exemption from liability or limitation thereof is not permitted 
under the Delaware General Corporation Law (the “DGCL”) as the same exists or may hereafter be amended.  In accordance with Section 102
(b)(7) of the DGCL, no director shall be personally liable to the Company or its shareholders for monetary damages for breach of fiduciary 
duty as a director except for (i) breach of the director’s duty of loyalty to the Company or its stockholders, (ii) acts or omissions not in good 
faith or which involve intentional misconduct or a knowing violation of law, (iii) unlawful payment of dividends under Section 174 of the 
DGCL, or (iv) transactions from which the director derives an improper personal benefit.  

   
The Company’s certificate of incorporation provides that it must indemnify the directors and officers to the fullest extent authorized 

by the DGCL and must also pay expenses incurred in defending any such proceeding in advance of its final disposition upon delivery of an 
undertaking, by or on behalf of an indemnified person, to repay all amounts so advanced if it should be determined ultimately by a court of 
competent jurisdiction that such person is not entitled to be indemnified by us.  Under Article IX of the Company’s certificate of incorporation, 
the Company may maintain insurance on behalf of any person who is or was a director or officer of the Company, or is or was serving at the 
request of the Company as director or officer of another corporation, or as its representative in a partnership, joint venture, trust or other 
enterprises against any liability asserted against such person and incurred in any such capacity or arising out of such status, whether or not the 
Company would have the power to indemnify such person.  

   
Reference is made to Section 145 of the DGCL, which provides for indemnification of directors and officers in certain circumstances.  

   
Pursuant to Section 145 of the DGCL and Company’s certificate of incorporation, the Company maintains directors’ and officers’ 

liability insurance coverage.  
   

Item 7.  Exemption from Registration Claimed.  
   

Not applicable.  
   

Item 8.  Exhibits.  
   

The Exhibits accompanying this registration statement are listed below and also on the accompanying Exhibit Index.  
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EXHIBIT  
NUMBER  

   DESCRIPTION  
        

4.1 
   

Certificate of Incorporation of the Company (incorporated by reference to Exhibit 3.1 to the Company’s Quarterly Report on 
Form 10-Q for the quarterly period ended June 30, 2008)  

        
4.2 

   
Bylaws of the Company, as amended and restated through June 20, 2008 (incorporated by reference to Exhibit 3.2 to the 
Company’s Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2008)  

        
*4.3 

   Broadwind Energy, Inc. 2007 Equity Incentive Plan, as amended and restated through June 9, 2009  
        

*5.1 
   Opinion of Sidley Austin LLP  
        

*23.1 
   Consent of Sidley Austin LLP (included in its opinion filed as Exhibit 5.1)  
        

*23.2 
   Consent of Grant Thornton LLP  
        

*23.3 
   Consent of Carver Moquist & O’Connor, LLC  



   

   

*  Filed herewith.  
   
Item 9.  Undertakings.  
   
(a)                                   The undersigned registrant hereby undertakes:  
   

(1)      To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:  
   

(i)  To include any prospectus required by Section 10(a)(3) of the Securities Act;  
   
(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most 

recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in 
the registration statement.  Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of 
the securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum 
offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in 
volume and price represent no more than a 20% change in the maximum aggregate offering price set forth in the “Calculation of Registration 
Fee” table in the effective registration statement;  

   
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration 

statement or any material change to such information in the registration statement.  
   

(2)       That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be 
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be 
deemed to be the initial bona fide offering thereof.  

   
(3)       To remove from registration by means of a post-effective amendment any of the securities being registered which remain 

unsold at the termination of the offering.  
   

(b)           The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of 
the registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee 
benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall 
be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be 
deemed to be the initial bona fide offering thereof.  
   
(c)           Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling 
persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the 
Commission such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable.  In the event that 
a claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer 
or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or 
controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been 
settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public 
policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.  
   
Provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) of this section do not apply if the information required to be included in a post-
effective amendment by those paragraphs is contained in reports  
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24.1 
   Powers of Attorney (contained in the signature page to this registration statement)  



   
filed with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of the Exchange Act that are incorporated 
by reference in the registration statement.  
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SIGNATURES  

   
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets 

all of the requirements for filing on Form S-8 and has duly caused this registration statement to be signed on its behalf by the undersigned, 
thereunto duly authorized, in the City of Naperville, State of Illinois, on this June 17, 2009.  

   

   
POWER OF ATTORNEY  

   
Each person whose signature appears below hereby constitutes and appoints J.D. Rubin and J. Cameron Drecoll, and each of them, his 

true and lawful attorneys-in-fact and agents, with full powers of substitution and resubstitution, for the undersigned and in the name of the 
undersigned, in any and all capacities, to sign any or all amendments (including post-effective amendments) to this registration statement on 
Form S-8, and to file the same, with all exhibits thereto, and other documents in connection therewith, with the Securities and Exchange 
Commission, granting unto said attorneys-in-fact and agents full power and authority to do and perform each and every act and thing requisite 
and necessary to be done in and about the premises, as fully to all intents and purposes as he might or could do in person, hereby ratifying and 
confirming all that said attorneys-in-fact and agents or their substitute or substitutes, may lawfully do or cause to be done by virtue hereof.  

   
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the 

capacities indicated on this June 17, 2009.  
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BROADWIND ENERGY, INC.  

         
   

By:  /s/ J. Cameron Drecoll  
      

Name: J. Cameron Drecoll  
      

Title: Chief Executive Officer  

Signatures  
   Capacity  

   Date  
               

/s/ J. Cameron Drecoll  
   

   
   

   

J. Cameron Drecoll  
   

Chief Executive Officer and Director  
(Principal Executive Officer)  

   June 17, 2009  
               

/s/ Stephen E. Graham  
   

   
   

   

Stephen E. Graham  
   

Interim Chief Financial Officer  
(Principal Financial and Accounting Officer)  

   June 17, 2009  
               

/s/ James M. Lindstrom  
   

   
   

   

James M. Lindstrom  
   Chairman of the Board  

   June 17, 2009  
               

/s/ Charles H. Beynon  
   

   
   

   

Charles H. Beynon  
   Director  

   June 17, 2009  
               

/s/ William T. Fejes, Jr.  
   

   
   

   

William T. Fejes, Jr.  
   Director  

   June 17, 2009  
               

/s/ Terence P. Fox  
   

   
   

   

Terence P. Fox  
   Director  

   June 17, 2009  
               

/s/ David Reiland  
   

   
   

   

David Reiland  
   Director  

   June 17, 2009  
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Exhibit 4.3 
   

BROADWIND ENERGY, INC.  
2007 EQUITY INCENTIVE PLAN  

( AS AMENDED THROUGH JUNE 9, 2009)  
   

SECTION 1.  
DEFINITIONS  

   
As used herein, the following terms shall have the meanings indicated below:  

   
(a)           “Administrator” shall mean the Board of Directors of the Company (herein after referred to as the “Board”), or one or more 

Committees appointed by the Board, as the case may be.  
   
(b)           “Affiliate(s)” shall mean a Parent or Subsidiary of the Company.  
   
(c)           “Award” shall mean any grant of an Option, Restricted Stock or Restricted Stock Unit Award, Stock Appreciation Right or 

Performance Award.  
   
(d)           “Committee” shall mean a Committee of two or more directors who shall be appointed by and serve at the pleasure of the 

Board.  To the extent necessary for compliance with Rule 16b-3, or any successor provision, each of the members of the Committee shall be a 
“non-employee director.”  Solely for purposes of this Section 1(d), “non-employee director” shall have the same meaning as set forth in 
Rule 16b-3, or any successor provision, as then in effect, of the General Rules and Regulations under the Securities Exchange Act of 1934, as 
amended.  

   
(e)           The “Company” shall mean Broadwind Energy, Inc., a Delaware corporation.  
   
(f)            “Fair Market Value” as of any date shall mean (i) if such stock is listed on the Nasdaq Global Market, Nasdaq Capital 

Market, or an established stock exchange, the price of such stock at the close of the regular trading session of such market or exchange on such 
date, as reported by The Wall Street Journal or a comparable reporting service, or, if no sale of such stock shall have occurred on such date, on 
the next date on which there was a sale of stock; (ii) if such stock is not so listed on the Nasdaq Global Market, Nasdaq Capital Market, or an 
established stock exchange, the average of the closing “bid” and “asked” prices quoted by the OTC Bulletin Board, the National Quotation 
Bureau, or any comparable reporting service on such date or, if there are no quoted “bid” and “asked” prices on such date, on the next date for 
which there are such quotes; or (iii) if such stock is not publicly traded as of such date, the per share value as determined by the Board, or the 
Committee, in its sole discretion by applying principles of valuation with respect to the Company’s Common Stock.  
   

(g)           The “Internal Revenue Code” or “Code” is the Internal Revenue Code of 1986, as amended from time to time.  
   

(h)           “Option” means an incentive stock option or nonqualified stock option granted pursuant to the Plan.  
   

(i)            “Parent” shall mean any corporation which owns, directly or indirectly in an unbroken chain, fifty percent (50%) or more of 
the total voting power of the Company’s outstanding stock.  
   

(j)            The “Participant” means (i) a key employee or officer of the Company or any Affiliate to whom an incentive stock option 
has been granted pursuant to Section 9; (ii) a consultant or advisor to, or director, key employee or officer, of the Company or any Affiliate to 
whom a nonqualified stock option has been granted pursuant to Section 10; (iii) a consultant or advisor to, or director, key employee or  

   

 



   
officer, of the Company or any Affiliate to whom a Restricted Stock or Restricted Stock Unit Award has been granted pursuant to Section 11; 
(iv) a consultant or advisor to, or director, key employee or officer, of the Company or any Affiliate to whom a Performance Award has been 
granted pursuant to Section 12; or (v) a consultant or advisor to, or director, key employee or officer, of the Company or any Affiliate to whom 
a Stock Appreciation Right has been granted pursuant to Section 13.  
   

(k)           “Performance Award” shall mean any Performance Shares or Performance Units granted pursuant to Section 12 hereof.  
   

(l)            “Performance Objective(s)” shall mean one or more performance objectives established by the Administrator, in its sole 
discretion, for Awards granted under this Plan.  Performance Objectives may include, but shall not be limited to, any one, or a combination of, 
(i) revenue, (ii) net income, (iii) earnings per share, (iv) return on equity, (v) return on assets, (vi) increase in revenue, (vii) increase in share 
price or earnings, (viii) return on investment, or (ix) increase in market share, in all cases including, if selected by the Administrator, threshold, 
target and maximum levels.  
   

(m)          “Performance Period” shall mean the period, established at the time any Performance Award is granted or at any time 
thereafter, during which any Performance Objectives specified by the Administrator with respect to such Performance Award are to be 
measured.  
   

(n)           “Performance Share” shall mean any grant pursuant to Section 12 hereof of an Award, which value, if any, shall be paid to a 
Participant by delivery of shares of Common Stock of the Company upon achievement of such Performance Objectives during the Performance 
Period as the Administrator shall establish at the time of such grant or thereafter.  
   

(o)           “Performance Unit” shall mean any grant pursuant to Section 12 hereof of an Award, which value, if any, shall be paid to a 
Participant by delivery of cash upon achievement of such Performance Objectives during the Performance Period as the Administrator shall 
establish at the time of such grant or thereafter.  
   

(p)           The “Plan” means the Broadwind Energy, Inc. 2007 Equity Incentive Plan, as amended hereafter from time to time, 
including the form of Agreements as they may be modified by the Administrator from time to time.  
   

(q)           “Restricted Stock Award” shall mean any grant of restricted shares of Stock of the Company pursuant to Section 11 hereof.  
   

(r)            “Restricted Stock Unit Award” shall mean any grant of restricted stock units pursuant to Section 11 hereof.  
   

(s)           “Stock,” “Option Stock” or “Common Stock” shall mean the common stock, $0.001 par value of the Company reserved for 
Options and Awards pursuant to this Plan.  
   

(t)            “Stock Appreciation Right” shall mean a grant pursuant to Section 13 hereof.  
   

(u)           A “Subsidiary” shall mean any corporation of which fifty percent (50%) or more of the total voting power of the Company’s 
outstanding Stock is owned, directly or indirectly in an unbroken chain, by the Company.  
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SECTION 2.  
PURPOSE  

   
The purpose of the Plan is to promote the success of the Company and its Affiliates by facilitating the employment and retention of 

competent personnel and by furnishing incentive to officers, directors, employees, consultants, and advisors upon whose efforts the success of 
the Company and its Affiliates will depend to a large degree.  
   

It is the intention of the Company to carry out the Plan through the granting of Options which will qualify as “incentive stock options” 
under the provisions of Section 422 of the Internal Revenue Code, or any successor provision, pursuant to Section 9 of this Plan; through the 
granting of “nonqualified stock options” pursuant to Section 10 of this Plan; through the granting of Restricted Stock or Restricted Stock Unit 
Awards pursuant to Section 11 of this Plan; through the granting of Performance Awards pursuant to Section 12 of this Plan; and through the 
granting of Stock Appreciation Rights pursuant to Section 13 of this Plan.  Adoption of this Plan shall be and is expressly subject to the 
condition of approval by the stockholders of the Company within twelve (12) months before or after the adoption of the Plan by the Board.  
Any incentive stock options granted after adoption of the Plan by the Board shall be treated as nonqualified stock options if stockholder 
approval is not obtained within such twelve-month period.  
   

SECTION 3.  
EFFECTIVE DATE OF PLAN  

   
The Plan shall be effective as of the date of adoption by the Board, subject to approval by the stockholders of the Company as required 

in Section 2.  
   

SECTION 4.  
ADMINISTRATION  

   
The Plan shall be administered by the Board or by a Committee which may be appointed by the Board from time to time to administer 

the Plan (hereinafter collectively referred to as the “Administrator”).  Except as otherwise provided herein, the Administrator shall have all of 
the powers vested in it under the provisions of the Plan, including but not limited to exclusive authority to determine, in its sole discretion, 
whether an Award shall be granted; the individuals to whom, and the time or times at which, Awards shall be granted; the number of shares 
subject to each Award; the option price, if any; and the performance criteria, if any, and any other terms and conditions of each Award.  The 
Administrator shall have full power and authority to administer and interpret the Plan, to make and amend rules, regulations and guidelines for 
administering the Plan, to prescribe the form and conditions of the respective agreements evidencing each Award (which may vary from 
Participant to Participant), and to make all other determinations necessary or advisable for the administration of the Plan.  The Administrator’s 
interpretation of the Plan, and all actions taken and determinations made by the Administrator pursuant to the power vested in it hereunder, 
shall be conclusive and binding on all parties concerned.  
   

No member of the Board or the Committee shall be liable for any action taken or determination made in good faith in connection with 
the administration of the Plan.  In the event the Board appoints a Committee as provided hereunder, any action of the Committee with respect 
to the administration of the Plan shall be taken pursuant to a majority vote of the Committee members or pursuant to the written resolution of 
all Committee members.  
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SECTION 5.  

PARTICIPANTS  
   

The Administrator shall from time to time, at its discretion and without approval of the stockholders, designate those employees, 
officers, directors, consultants, and advisors of the Company or of any Affiliate to whom Awards shall be granted under this Plan; provided, 
however, that consultants or advisors shall not be eligible to receive Awards hereunder unless such consultant or advisor renders bona fide 
services to the Company or any Affiliate and such services are not in connection with the offer or sale of securities in a capital raising 
transaction and do not directly or indirectly promote or maintain a market for the Company’s securities.  The Administrator may grant 
additional Awards under this Plan to some or all Participants then holding Awards, or may grant Awards solely or partially to new Participants. 
In designating Participants, the Administrator shall also determine the number of shares to be optioned or awarded to each such Participant and 
the performance criteria applicable to each Performance Award. The Administrator may from time to time designate individuals as being 
ineligible to participate in the Plan.  
   

SECTION 6.  
STOCK  

   
The Stock to be issued under this Plan shall consist of authorized but unissued shares of Common Stock.  Five million five hundred 

thousand (5,500,000) shares of Common Stock shall be reserved and available for Awards under the Plan; provided, however, that the total 
number of shares reserved for Awards under this Plan shall be subject to adjustment as provided in Section 14 of the Plan; and provided, 
further, that all shares reserved and available under the Plan shall constitute the maximum aggregate number of shares of Stock that may be 
issued through incentive stock options.  The following shares of Stock shall continue to be reserved and available for Awards granted pursuant 
to the Plan: (i) any outstanding Award that expires for any reason, (ii) any portion of an outstanding Option or Stock Appreciation Right that is 
terminated prior to exercise, (iii) any portion of an Award that is terminated prior to the lapsing of the risks of forfeiture on such Award, 
(iv) shares of Common Stock used to pay the exercise price under any Award, (v) shares of Common Stock used to satisfy any tax withholding 
obligation attributable to any Award, whether such shares are withheld by the Company or tendered by the Participant, and (vi) shares of Stock 
covered by an Award to the extent the Award is settled in cash.  
   

SECTION 7.  
DURATION OF PLAN  

   
Incentive stock options may be granted pursuant to the Plan from time to time during a period of ten (10) years from the effective date 

as defined in Section 3.  Other Awards may be granted pursuant to the Plan from time to time after the effective date of the Plan and until the 
Plan is discontinued or terminated by the Administrator.  
   

SECTION 8.  
PAYMENT  

   
Participants may pay for shares upon exercise of Options granted pursuant to this Plan with cash, personal check, certified check or, if 

approved by the Administrator in its sole discretion, previously-owned shares of the Company’s Common Stock, or any combination thereof.  
Any stock so tendered as part of such payment shall be valued at such stock’s then Fair Market Value, or such other form of payment as may 
be authorized by the Administrator.  The Administrator may, in its sole discretion, limit the forms of payment available to the Participant and 
may exercise such discretion any time prior to the termination of the Option granted to the Participant or upon any exercise of the Option by the 
Participant.  “Previously-owned shares” means shares of the Company’s Common Stock which the Participant has owned for at least six 
(6) months prior to the exercise of the Option, or for such other period of time as may be required by generally accepted accounting principles.  
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With respect to payment in the form of Common Stock of the Company, the Administrator may require advance approval or adopt 

such rules as it deems necessary to assure compliance with Rule 16b-3, or any successor provision, as then in effect, of the General Rules and 
Regulations under the Securities Exchange Act of 1934, if applicable.  
   

SECTION 9.  
TERMS AND CONDITIONS OF INCENTIVE STOCK OPTIONS  

   
Each incentive stock option granted pursuant to this Section 9 shall be evidenced by a written incentive stock option agreement (the 

“Option Agreement”).  The Option Agreement shall be in such form as may be approved from time to time by the Administrator and may vary 
from Participant to Participant; provided, however, that each Participant and each Option Agreement shall comply with and be subject to the 
following terms and conditions:  
   

(a)           Number of Shares and Option Price .  The Option Agreement shall state the total number of shares covered by the incentive 
stock option.  Except as permitted by Code Section 424(a), or any successor provision, the option price per share shall not be less than one 
hundred percent (100%) of the per share Fair Market Value of the Common Stock on the date the Administrator grants the Option; provided, 
however, that if a Participant owns stock possessing more than ten percent (10%) of the total combined voting power of all classes of stock of 
the Company or of its Parent or any Subsidiary, the option price per share of an incentive stock option granted to such Participant shall not be 
less than one hundred ten percent (110%) of the per share Fair Market Value of the Company’s Common Stock on the date of the grant of the 
Option.  The Administrator shall have full authority and discretion in establishing the option price and shall be fully protected in so doing.  
   

(b)           Term and Exercisability of Incentive Stock Option .  The term during which any incentive stock option granted under the 
Plan may be exercised shall be established in each case by the Administrator.  Except as permitted by Code Section 424(a), in no event shall 
any incentive stock option be exercisable during a term of more than ten (10) years after the date on which it is granted; provided, however, 
that if a Participant owns stock possessing more than ten percent (10%) of the total combined voting power of all classes of stock of the 
Company or of its Parent or any Subsidiary, the incentive stock option granted to such Participant shall be exercisable during a term of not 
more than five (5) years after the date on which it is granted.  
   

The Option Agreement shall state when the incentive stock option becomes exercisable and shall also state the maximum 
term during which the Option may be exercised.  In the event an incentive stock option is exercisable immediately, the manner of exercise of 
the Option in the event it is not exercised in full immediately shall be specified in the Option Agreement.  The Administrator may accelerate 
the exercisability of any incentive stock option granted hereunder which is not immediately exercisable as of the date of grant.  

   
(c)           Nontransferability .  No incentive stock option shall be transferable, in whole or in part, by the Participant other than by will 

or by the laws of descent and distribution.  During the Participant’s lifetime, the incentive stock option may be exercised only by the 
Participant.  If the Participant shall attempt any transfer of any incentive stock option granted under the Plan during the Participant’s lifetime, 
such transfer shall be void and the incentive stock option, to the extent not fully exercised, shall terminate.  
   

(d)           No Rights as Stockholder .  A Participant (or the Participant’s successor or successors) shall have no rights as a stockholder 
with respect to any shares covered by an incentive stock option until the date the Participant is recorded on the stock transfer books of the 
Company as the owner of the Stock.  
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No adjustment shall be made for dividends (ordinary or extraordinary, whether in cash, securities or other property), distributions or other 
rights for which the record date is prior to the date such transfer is actually recorded (except as otherwise provided in Section 14 of the Plan).  
   

(e)           Withholding .  The Company or its Affiliate shall be entitled to withhold and deduct from future wages of the Participant all 
legally required amounts necessary to satisfy any and all withholding and employment-related taxes attributable to the Participant’s exercise of 
an incentive stock option or a “disqualifying disposition” of shares acquired through the exercise of an incentive stock option as defined in 
Code Section 421(b).  In the event the Participant is required under the Option Agreement to pay the Company, or make arrangements 
satisfactory to the Company respecting payment of, such withholding and employment-related taxes, the Administrator may, in its discretion 
and pursuant to such rules as it may adopt, require the Participant to satisfy such obligation, in whole or in part, by delivering shares of the 
Company’s Common Stock or by electing to have the Company withhold Common Stock otherwise issuable to the Participant as a result of the 
exercise of the incentive stock option.  Such shares shall have a Fair Market Value equal to the minimum required tax withholding, based on 
the minimum statutory withholding rates for federal and state tax purposes, including payroll taxes, that are applicable to the supplemental 
income resulting from such exercise.  In no event may the Company or any Affiliate withhold shares having a Fair Market Value in excess of 
such statutory minimum required tax withholding.  The Participant’s election to deliver shares or to have shares withheld for this purpose shall 
be made on or before the date the incentive stock option is exercised or, if later, the date that the amount of tax to be withheld is determined 
under applicable tax law.  Such election shall be approved by the Administrator and otherwise comply with such rules as the Administrator 
may adopt to assure compliance with Rule 16b-3, or any successor provision, as then in effect, of the General Rules and Regulations under the 
Securities Exchange Act of 1934, if applicable.  
   

(f)            Other Provisions .  The Option Agreement authorized under this Section 9 shall contain such other provisions as the 
Administrator shall deem advisable.  Any such Option Agreement shall contain such limitations and restrictions upon the exercise of the 
Option as shall be necessary to ensure that such Option will be considered an “incentive stock option” as defined in Section 422 of the Internal 
Revenue Code or to conform to any change therein.  
   

SECTION 10.  
TERMS AND CONDITIONS OF NONQUALIFIED STOCK OPTIONS  

   
Each nonqualified stock option granted pursuant to this Section 10 shall be evidenced by a written nonqualified stock option 

agreement (the “Option Agreement”).  The Option Agreement shall be in such form as may be approved from time to time by the 
Administrator and may vary from Participant to Participant; provided, however, that each Participant and each Option Agreement shall comply 
with and be subject to the following terms and conditions:  
   

(a)           Number of Shares and Option Price .  The Option Agreement shall state the total number of shares covered by the 
nonqualified stock option.  Unless otherwise determined by the Administrator, the option price per share shall be one hundred percent (100%) 
of the per share Fair Market Value of the Common Stock on the date the Administrator grants the Option.  
   

(b)           Term and Exercisability of Nonqualified Stock Option .  The term during which any nonqualified stock option granted under 
the Plan may be exercised shall be established in each case by the Administrator.  The Option Agreement shall state when the nonqualified 
stock option becomes exercisable and shall also state the maximum term during which the Option may be exercised.  In the event a 
nonqualified stock option is exercisable immediately, the manner of exercise of the Option in the event it is not exercised in full immediately 
shall be specified in the Option Agreement.   The  
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Administrator may accelerate the exercisability of any nonqualified stock option granted hereunder which is not immediately exercisable as of 
the date of grant.  
   

(c)           Transferability .  A nonqualified stock option shall be transferable, in whole or in part, by the Participant by will or by the 
laws of descent and distribution.  In addition, the Administrator may, in its sole discretion, permit the Participant to transfer any or all 
nonqualified stock options to any member of the Participant’s “immediate family” as such term is defined in Rule 16a-1(e) promulgated under 
the Securities Exchange Act of 1934, or any successor provision, or to one or more trusts whose beneficiaries are members of such 
Participant’s “immediate family” or partnerships in which such family members are the only partners; provided, however, that the Participant 
cannot receive any consideration for the transfer and such transferred nonqualified stock option shall continue to be subject to the same terms 
and conditions as were applicable to such nonqualified stock option immediately prior to its transfer.  
   

(d)           No Rights as Stockholder .  A Participant (or the Participant’s successor or successors) shall have no rights as a stockholder 
with respect to any shares covered by a nonqualified stock option until the date the Participant is recorded on the stock transfer books of the 
Company as the owner of the Stock.  No adjustment shall be made for dividends (ordinary or extraordinary, whether in cash, securities or other 
property), distributions or other rights for which the record date is prior to the date such transfer is actually recorded (except as otherwise 
provided in Section 14 of the Plan).  
   

(e)           Withholding .  The Company or its Affiliate shall be entitled to withhold and deduct from future wages of the Participant all 
legally required amounts necessary to satisfy any and all withholding and employment-related taxes attributable to the Participant’s exercise of 
a nonqualified stock option.  In the event the Participant is required under the Option Agreement to pay the Company, or make arrangements 
satisfactory to the Company respecting payment of, such withholding and employment-related taxes, the Administrator may, in its discretion 
and pursuant to such rules as it may adopt, require the Participant to satisfy such obligation, in whole or in part, by delivering shares of the 
Company’s Common Stock or by electing to have the Company withhold Common Stock otherwise issuable to the Participant as a result of the 
exercise of the nonqualified stock option.  Such shares shall have a Fair Market Value equal to the minimum required tax withholding, based 
on the minimum statutory withholding rates for federal and state tax purposes, including payroll taxes, that are applicable to the supplemental 
income resulting from such exercise.  In no event may the Company or any Affiliate withhold shares having a Fair Market Value in excess of 
such statutory minimum required tax withholding.  The Participant’s election to deliver shares or to have shares withheld for this purpose shall 
be made on or before the date the nonqualified stock option is exercised or, if later, the date that the amount of tax to be withheld is determined 
under applicable tax law.  Such election shall be approved by the Administrator and otherwise comply with such rules as the Administrator 
may adopt to assure compliance with Rule 16b-3, or any successor provision, as then in effect, of the General Rules and Regulations under the 
Securities Exchange Act of 1934, if applicable.  
   

(f)            Other Provisions .  The Option Agreement authorized under this Section 10 shall contain such other provisions as the 
Administrator shall deem advisable.  
   

SECTION 11.  
RESTRICTED STOCK AND RESTRICTED STOCK UNIT AWARDS  

   
Each Restricted Stock Award or Restricted Stock Unit Award granted pursuant to the Plan shall be evidenced by a written restricted 

stock/restricted stock unit agreement (the “Restricted Stock Agreement” or “Restricted Stock Unit Agreement,” as the case may be).  The 
Restricted Stock Agreement or Restricted Stock Unit Agreement shall be in such form as may be approved from time to time by the 
Administrator and may vary from Participant to Participant; provided, however, that each Participant and  
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each Restricted Stock Agreement or Restricted Stock Unit Agreement shall comply with and be subject to the following terms and conditions:  
   

(a)           Number of Shares .  The Restricted Stock Agreement or Restricted Stock Unit Agreement shall state the total number of 
shares of Stock covered by the Restricted Stock/Restricted Stock Unit Award.  

   
(b)           Risks of Forfeiture .  The Restricted Stock Agreement or Restricted Stock Unit Agreement shall set forth the risks of 

forfeiture or vesting conditions, if any, including risks of forfeiture or vesting conditions based on Performance Objectives, which shall apply 
to the shares of Stock covered by the Restricted Stock/Restricted Stock Unit Award, and shall specify the manner in which such risks of 
forfeiture shall lapse or vesting conditions shall vest.  The Administrator may, in its sole discretion and to the extent permitted by applicable tax 
and securities laws and regulations, accelerate the date on which the risks of forfeiture shall lapse or vesting conditions shall vest, but only with 
respect to those shares of Stock which are restricted as of the effective date of the acceleration.  

   
(c)           Issuance of Shares; Rights as Stockholder .  
   

(i)            With respect to a Restricted Stock Award, the Company shall cause to be issued a stock certificate 
representing such shares of Stock in the Participant’s name, and shall deliver such certificate to the Participant; provided, 
however, that the Company shall place a legend on such certificate describing the risks of forfeiture and other transfer 
restrictions set forth in the Participant’s Restricted Stock Agreement and providing for the cancellation and return of such 
certificate if the shares of Stock subject to the Restricted Stock Award are forfeited.  Until the risks of forfeiture have lapsed 
or the shares subject to such Restricted Stock Award have been forfeited, the Participant shall be entitled to vote the shares of 
Stock represented by such stock certificate and shall receive all dividends attributable to such shares, but the Participant shall 
not have any other rights as a stockholder with respect to such shares.  

   
(ii)           With respect to a Restricted Stock Unit Award, as the vesting conditions on the Restricted Stock Units are 

satisfied, the Administrator shall cause to be issued one or more stock certificates in the Participant’s name and shall deliver 
such certificates to the Participant in satisfaction of such Restricted Stock Units.  Until the vesting conditions on the 
Restricted Stock Units are satisfied, the Participant shall not be entitled to vote any shares of stock which may be acquired 
through the Restricted Stock Units, shall not receive any dividends attributable to such shares, and shall not have any other 
rights as a stockholder with respect to such shares.  

   
(d)           Withholding Taxes .  The Company or its Affiliate shall be entitled to withhold and deduct from future wages of the 

Participant all legally required amounts necessary to satisfy any and all withholding and employment-related taxes attributable to the 
Participant’s Restricted Stock/Restricted Stock Unit Award.  In the event the Participant is required under the Restricted Stock Agreement or 
Restricted Stock Unit Agreement to pay the Company or its Affiliate, or make arrangements satisfactory to the Company or its Affiliate 
respecting payment of, such withholding and employment-related taxes, the Administrator may, in its discretion and pursuant to such rules as it 
may adopt, permit the Participant to satisfy such obligations, in whole or in part, by delivering shares of Common Stock, including shares of 
Stock received pursuant to the Restricted Stock/Restricted Stock Unit Award on which the risks of forfeiture have lapsed.  Such shares shall 
have a Fair Market Value equal to the minimum required tax withholding, based on the minimum statutory withholding rates for federal and 
state tax purposes, including payroll taxes, that are applicable to the supplemental income resulting from the lapsing of the  
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risks of forfeiture on such Restricted Stock/Restricted Stock Unit.  In no event may the Participant deliver shares having a Fair Market Value in 
excess of such statutory minimum required tax withholding.  The Participant’s election to deliver shares of Common Stock for this purpose 
shall be made on or before the date that the amount of tax to be withheld is determined under applicable tax law.  Such election shall be 
approved by the Administrator and otherwise comply with such rules as the Administrator may adopt to assure compliance with Rule 16b-3, or 
any successor provision, as then in effect, of the General Rules and Regulations under the Securities Exchange Act of 1934, if applicable.  

   
(e)           Nontransferability .  No Restricted Stock/Restricted Stock Unit Award shall be transferable, in whole or in part, by the 

Participant, other than by will or by the laws of descent and distribution, prior to the date the risks of forfeiture described in the Restricted 
Stock Agreement or Restricted Stock Unit Agreement have lapsed.  If the Participant shall attempt any transfer of any Restricted 
Stock/Restricted Stock Unit Award granted under the Plan prior to such date, such transfer shall be void and the Restricted Stock/Restricted 
Stock Unit Award shall terminate.  

   
(f)            Other Provisions .  The Restricted Stock Agreement or Restricted Stock Unit Agreement authorized under this Section 11 

shall contain such other provisions as the Administrator shall deem advisable.  
   

SECTION 12.  
PERFORMANCE AWARDS  

   
Each Performance Award granted pursuant to this Section 12 shall be evidenced by a written performance award agreement (the 

“Performance Award Agreement”).  The Performance Award Agreement shall be in such form as may be approved from time to time by the 
Administrator and may vary from Participant to Participant; provided, however, that each Participant and each Performance Award Agreement 
shall comply with and be subject to the following terms and conditions:  
   

(a)           Awards .  Performance Awards in the form of Performance Units or Performance Shares may be granted to any Participant 
in the Plan. Performance Units shall consist of monetary awards which may be earned or become vested in whole or in part if the Company or 
the Participant achieves certain Performance Objectives established by the Administrator over a specified Performance Period.  Performance 
Shares shall consist of shares of Stock or other Awards denominated in shares of Stock that may be earned or become vested in whole or in part 
if the Company or the Participant achieves certain Performance Objectives established by the Administrator over a specified Performance 
Period.  
   

(b)           Performance Objectives, Performance Period and Payment .  The Performance Award Agreement shall set forth:  
   

(i)            the number of Performance Units or Performance Shares subject to the Performance Award, and the dollar value of 
each Performance Unit;  
   

(ii)           one or more Performance Objectives established by the Administrator;  
   

(iii)          the Performance Period over which Performance Units or Performance Shares may be earned or may become 
vested;  
   

(iv)          the extent to which partial achievement of the Performance Objectives may result in a payment or vesting of the 
Performance Award, as determined by the Administrator; and  

   
9  

 



   
(v)           the date upon which payment of Performance Units will be made or Performance Shares will be issued, as the case 

may be, and the extent to which such payment or the receipt of such Performance Shares may be deferred.  
   

(c)           Withholding Taxes .  The Company or its Affiliates shall be entitled to withhold and deduct from future wages of the 
Participant all legally required amounts necessary to satisfy any and all withholding and employment-related taxes attributable to the 
Participant’s Performance Award.  In the event the Participant is required under the Performance Award Agreement to pay the Company or its 
Affiliates, or make arrangements satisfactory to the Company or its Affiliates respecting payment of, such withholding and employment-related 
taxes, the Administrator may, in its discretion and pursuant to such rules as it may adopt, require the Participant to satisfy such obligations, in 
whole or in part, by delivering shares of the Company’s Common Stock or by electing to have the Company withhold shares of Common Stock 
otherwise issuable to Participant as a result of the grant of Performance Shares.  Such shares shall have a Fair Market Value equal to the 
minimum required tax withholding, based on the minimum statutory withholding rates for federal and state tax purposes, including payroll 
taxes.  In no event may the Participant deliver shares having a Fair Market Value in excess of such statutory minimum required tax 
withholding.  The Participant’s election to deliver shares or to have shares withheld for this purpose shall be made on or before the date that the 
amount of tax to be withheld is determined under applicable tax law.  Such election shall be approved by the Administrator and otherwise 
comply with such rules as the Administrator may adopt to assure compliance with Rule 16b-3, or any successor provision, as then in effect, of 
the General Rules and Regulations under the Securities Exchange Act of 1934, if applicable.  
   

(d)           Nontransferability .  No Performance Award shall be transferable, in whole or in part, by the Participant, other than by will 
or by the laws of descent and distribution.  If the Participant shall attempt any transfer of any Performance Award granted under the Plan, such 
transfer shall be void and the Performance Award shall terminate.  
   

(e)           No Rights as Stockholder .  A Participant (or the Participant’s successor or successors) shall have no rights as a stockholder 
with respect to any shares covered by a Performance Award until the date Participant is recorded on the stock transfer books of the Company as 
the owners of the shares.  No adjustment shall be made for dividends (ordinary or extraordinary, whether in cash, securities or other property), 
distributions or other rights for which the record date is prior to the date such transfer is actually recorded (except as otherwise provided in 
Section 14 of the Plan).  
   

(f)            Other Provisions .  The Performance Award Agreement authorized under this Section 12 shall contain such other provisions 
as the Administrator shall deem advisable.  
   

SECTION 13.  
STOCK APPRECIATION RIGHTS  

   
Each Stock Appreciation Right granted pursuant to this Section 13 shall be evidenced by a written stock appreciation right agreement 

(the “Stock Appreciation Right Agreement”).  The Stock Appreciation Right Agreement shall be in such form as may be approved from time to 
time by the Administrator and may vary from Participant to Participant; provided, however, that each Participant and each Stock Appreciation 
Right Agreement shall comply with and be subject to the following terms and conditions:  
   

(a)           Awards .  A Stock Appreciation Right shall entitle the Participant to receive, upon exercise, cash, shares of Stock, or any 
combination thereof, having a value equal to the excess of (i) the Fair Market Value of a specified number of shares of Stock on the date of 
such exercise, over (ii) a  
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specified exercise price.  Unless otherwise determined by the Administrator, the specified exercise price shall not be less than 100% of the Fair 
Market Value of such shares of Stock on the date of grant of the Stock Appreciation Right.  A Stock Appreciation Right may be granted 
independent of or in tandem with a previously or contemporaneously granted Option.  
   

(b)           Term and Exercisability .  The term during which any Stock Appreciation Right granted under the Plan may be exercised 
shall be established in each case by the Administrator.  The Stock Appreciation Right Agreement shall state when the Stock Appreciation Right 
becomes exercisable and shall also state the maximum term during which such Stock Appreciation Right may be exercised.  In the event a 
Stock Appreciation Right is exercisable immediately, the manner of exercise of such Stock Appreciation Right in the event it is not exercised in 
full immediately shall be specified in the Stock Appreciation Right Agreement.  The Administrator may accelerate the exercisability of any 
Stock Appreciation Right granted hereunder which is not immediately exercisable as of the date of grant.  
   

(c)           Withholding Taxes .  The Company or its Affiliate shall be entitled to withhold and deduct from future wages of the 
Participant all legally required amounts necessary to satisfy any and all withholding and employment-related taxes attributable to the 
Participant’s Stock Appreciation Right.  In the event the Participant is required under the Stock Appreciation Right to pay the Company or its 
Affiliate, or make arrangements satisfactory to the Company or its Affiliate respecting payment of, such withholding and employment-related 
taxes, the Administrator may, in its discretion and pursuant to such rules as it may adopt, permit the Participant to satisfy such obligations, in 
whole or in part, by delivering shares of Common Stock or by electing to have the Company withhold Common Stock issuable to Participant as 
a result of the exercise of the Stock Appreciation Right.  Such shares shall have a Fair Market Value equal to the minimum required tax 
withholding, based on the minimum statutory withholding rates for federal and state tax purposes, including payroll taxes.  In no event may the 
Participant deliver shares having a Fair Market Value in excess of such statutory minimum required tax withholding.  The Participant’s election 
to deliver shares of Common Stock for this purpose shall be made on or before the date that the amount of tax to be withheld is determined 
under applicable tax law.  Such election shall be approved by the Administrator and otherwise comply with such rules as the Administrator 
may adopt to assure compliance with Rule 16b-3, or any successor provision, as then in effect, of the General Rules and Regulations under the 
Securities Exchange Act of 1934, if applicable.  
   

(d)           Nontransferability .  No Stock Appreciation Right shall be transferable, in whole or in part, by the Participant, other than by 
will or by the laws of descent and distribution.  If the Participant shall attempt any transfer of any Stock Appreciation Right granted under the 
Plan, such transfer shall be void and the Stock Appreciation Right shall terminate.  
   

(e)           No Rights as Stockholder .  A Participant (or the Participant’s successor or successors) shall have no rights as a stockholder 
with respect to any shares covered by a Stock Appreciation Right until the date of the issuance of a stock certificate evidencing such shares.  
No adjustment shall be made for dividends (ordinary or extraordinary, whether in cash, securities or other property), distributions or other 
rights for which the record date is prior to the date such stock certificate is actually issued (except as otherwise provided in Section 14 of the 
Plan).  
   

(f)            Other Provisions .  The Stock Appreciation Right Agreement authorized under this Section 13 shall contain such other 
provisions as the Administrator shall deem advisable, including but not limited to any restrictions on the exercise of the Stock Appreciation 
Right which may be necessary to comply with Rule 16b-3 of the Securities Exchange Act of 1934, as amended.  
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SECTION 14.  

RECAPITALIZATION, SALE, MERGER, EXCHANGE OR LIQUIDATION  
   

In the event of an increase or decrease in the number of shares of Common Stock resulting from a stock dividend, stock split, reverse 
split, combination or reclassification of the Common Stock, or any other increase or decrease in the number of issued shares of Common Stock 
effected without receipt of consideration by the Company, the Administrator may, in its sole discretion, adjust the number of shares of Stock 
reserved under Section 6 hereof, the number of shares of Stock covered by each outstanding Award, and, if applicable, the price per share 
thereof to reflect such change.  Additional shares which may become covered by the Award pursuant to such adjustment shall be subject to the 
same restrictions as are applicable to the shares with respect to which the adjustment relates.  
   

Unless otherwise provided in the agreement evidencing an Award, in the event of an acquisition of the Company through: the sale of 
substantially all of the Company’s assets and the consequent discontinuance of its business; an acquisition of 50% or more of the total 
combined voting power of all classes of securities of the Company; or a merger, consolidation, exchange, reorganization, reclassification, 
extraordinary dividend, divestiture (including a spin-off), liquidation, recapitalization, stock split, stock dividend or otherwise (collectively 
referred to as a “transaction”), the Administrator may provide for one or more of the following:  
   

(a)           the equitable acceleration of the exercisability of any outstanding Options or Stock Appreciation Rights, the vesting and 
payment of any Performance Awards, or the lapsing of the risks of forfeiture on any Restricted Stock Awards;  

   
(b)           the complete termination of this Plan, the cancellation of outstanding Options or Stock Appreciation Rights not exercised 

prior to a date specified by the Board (which date shall give Participants a reasonable period of time in which to exercise such Option or Stock 
Appreciation Right prior to the effectiveness of such transaction), the cancellation of any Performance Award and the cancellation of any 
Restricted Stock Awards for which the risks of forfeiture have not lapsed;  

   
(c)           that Participants holding outstanding Options and Stock Appreciation Rights shall receive, with respect to each share of 

Stock subject to such Option or Stock Appreciation Right, as of the effective date of any such transaction, cash in an amount equal to the 
excess of the Fair Market Value of such Stock on the date immediately preceding the effective date of such transaction over the price per share 
of such Options or Stock Appreciation Rights; provided that the Board may, in lieu of such cash payment, distribute to such Participants shares 
of Common Stock of the Company or shares of stock of any corporation succeeding the Company by reason of such transaction, such shares 
having a value equal to the cash payment herein;  

   
(d)           that Participants holding outstanding Restricted Stock Awards and Performance Share Awards shall receive, with respect to 

each share of Stock subject to such Awards, as of the effective date of any such transaction, cash in an amount equal to the Fair Market Value 
of such Stock on the date immediately preceding the effective date of such transaction; provided that the Board may, in lieu of such cash 
payment, distribute to such Participants shares of Common Stock of the Company or shares of stock of any corporation succeeding the 
Company by reason of such transaction, such shares having a value equal to the cash payment herein;  

   
(e)           the continuance of the Plan with respect to the exercise of Options or Stock Appreciation Rights which were outstanding as 

of the date of adoption by the Board of such plan for such transaction and the right to exercise such Options and Stock Appreciation Rights as 
to an equivalent number of shares of stock of the corporation succeeding the Company by reason of such transaction;  
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(f)            the continuance of the Plan with respect to Restricted Stock Awards for which the risks of forfeiture have not lapsed as of 

the date of adoption by the Board of such plan for such transaction and the right to receive an equivalent number of shares of stock of the 
corporation succeeding the Company by reason of such transaction; and  
   

(g)           the continuance of the Plan with respect to Performance Awards and, to the extent applicable, the right to receive an 
equivalent number of shares of stock of the corporation succeeding the Company by reason for such transaction.  
   
The Administrator may condition any acceleration of exercisability or other right to which Participant is not entitled upon any additional 
agreements from Participant, including, without limitation, a Participant agreeing to additional restrictive covenants (e.g., confidentiality, 
noncompetition, non-solicitation, non-circumvention, etc.) and Participant agreeing to continue to perform services for the Company, a 
successor or purchaser of all or any portion of the Company’s business or related assets for substantially the same base salary for a period of up 
to six months.  
   
The Administrator may restrict the rights of or the applicability of this Section 14 to the extent necessary to comply with Section 16(b) of the 
Securities Exchange Act of 1934, the Internal Revenue Code or any other applicable law or regulation.  The grant of an Award pursuant to the 
Plan shall not limit in any way the right or power of the Company to make adjustments, reclassifications, reorganizations or changes of its 
capital or business structure or to merge, exchange or consolidate or to dissolve, liquidate, sell or transfer all or any part of its business or 
assets.  
   

SECTION 15.  
INVESTMENT PURPOSE  

   
No shares of Stock shall be issued pursuant to the Plan unless and until there has been compliance, in the opinion of Company’s 

counsel, with all applicable legal requirements, including without limitation, those relating to securities laws and stock exchange listing 
requirements.  As a condition to the issuance of Stock to Participant, the Administrator may require Participant to (a) represent that the shares 
of Stock are being acquired for investment and not resale and to make such other representations as the Administrator shall deem necessary or 
appropriate to qualify the issuance of the shares as exempt from the Securities Act of 1933 and any other applicable securities laws, and 
(b) represent that Participant shall not dispose of the shares of Stock in violation of the Securities Act of 1933 or any other applicable securities 
laws.  
   

As a further condition to the grant of any Option or the issuance of Stock to Participant, Participant agrees to the following:  
   

(a)           In the event the Company advises Participant that it plans an underwritten public offering of its Common Stock in 
compliance with the Securities Act of 1933, as amended, and the underwriter(s) seek to impose restrictions under which certain stockholders 
may not sell or contract to sell or grant any option to buy or otherwise dispose of part or all of their stock purchase rights of the Common Stock 
underlying Awards, Participant will not, for a period not to exceed 180 days from the prospectus, sell or contract to sell or grant an option to 
buy or otherwise dispose of any Option granted to Participant pursuant to the Plan or any of the underlying shares of Common Stock without 
the prior written consent of the underwriter(s) or its representative(s).  
   

(b)           In the event the Company makes any public offering of its securities and determines in its sole discretion that it is necessary 
to reduce the number of issued but unexercised stock purchase rights so  
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as to comply with any state’s securities or Blue Sky law limitations with respect thereto, the Board of Directors of the Company shall have the 
right (i) to accelerate the exercisability of any Option and the date on which such Option must be exercised, provided that the Company gives 
Participant prior written notice of such acceleration, and (ii) to cancel any Options or portions thereof which Participant does not exercise prior 
to or contemporaneously with such public offering.  
   

(c)           In the event of a transaction (as defined in Section 14 of the Plan), Participant will comply with Rule 145 of the Securities 
Act of 1933 and any other restrictions imposed under other applicable legal or accounting principles if Participant is an “affiliate” (as defined in 
such applicable legal and accounting principles) at the time of the transaction, and Participant will execute any documents necessary to ensure 
compliance with such rules.  
   

The Company reserves the right to place a legend on any stock certificate issued in connection with an Award pursuant to the Plan to 
assure compliance with this Section 15.  
   

SECTION 16.  
AMENDMENT OF THE PLAN  

   
The Administrator may from time to time, insofar as permitted by law, suspend or discontinue the Plan or revise or amend it in any 

respect; provided, however, that no such revision or amendment, except as is authorized in Section 14, shall impair the terms and conditions of 
any Award which is outstanding on the date of such revision or amendment to the material detriment of the Participant without the consent of 
the Participant.  Notwithstanding the foregoing, no such revision or amendment shall (i) materially increase the number of shares subject to the 
Plan except as provided in Section 14 hereof, (ii) change the designation of the class of employees eligible to receive Awards, (iii) decrease the 
price at which Options may be granted, or (iv) materially increase the benefits accruing to Participants under the Plan without the approval of 
the stockholders of the Company if such approval is required for compliance with the requirements of any applicable law or regulation.  
Furthermore, the Plan may not, without the approval of the stockholders, be amended in any manner that will cause incentive stock options to 
fail to meet the requirements of Section 422 of the Internal Revenue Code.  
   

SECTION 17.  
NO OBLIGATION TO EXERCISE OPTION  

   
The granting of an Option shall impose no obligation upon the Participant to exercise such Option.  Further, the granting of an Award 

hereunder shall not impose upon the Company or any Affiliate any obligation to retain the Participant in its employ for any period.  
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Exhibit 5.1 
   

   
June 17, 2009  

Broadwind Energy, Inc.  
47 East Chicago Avenue, Suite 332  
Naperville, IL 60540  

   
Re:          5,500,000 Shares of Common Stock, par value $0.001 per share  
   

Ladies and Gentlemen:  
   

We refer to the Registration Statement on Form S-8 (the “Registration Statement”) being filed by Broadwind Energy, Inc. , a 
Delaware corporation (the “Company”), with the Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, 
as amended (the “Securities Act”), relating to the registration of 5,500,000 shares of Common Stock, $0.001 par value per share (the “Shares”), 
of the Company which are issuable pursuant to the Broadwind Energy, Inc. 2007 Equity Incentive Plan (the “Plan”).  

   
In rendering this opinion letter, we have examined and relied upon a copy of the Registration Statement and the exhibits 

thereto (including the Plan).  We have also examined and relied upon originals, or copies of originals certified or otherwise identified to our 
satisfaction, of such agreements, documents, certificates and statements of government officials and other instruments, and have examined such 
questions of law and have satisfied ourselves as to such matters of fact as we have considered relevant and necessary as a basis for this opinion 
letter.  We have assumed the authenticity of all documents submitted to us as originals, the genuineness of all signatures, the legal capacity of 
all natural persons and the conformity with the original documents of any copies thereof submitted to us for our examination.  

   
Based on the foregoing, and subject to the qualifications and limitations hereinafter set forth, we are of the opinion that:  
   
1.             The Company is duly incorporated and validly existing under the laws of the State of Delaware.  
   
2.             The Shares will be legally issued, fully paid and non-assessable when: (i) the Registration Statement, as finally 

amended, shall have become effective under the Securities Act; (ii) the Shares shall have been duly issued and delivered in the manner 
contemplated by the Plan; and (iii) certificates representing the Shares shall have been duly executed, countersigned  
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and registered and duly delivered to the persons entitled thereto against receipt of the agreed consideration therefor (not less than the par value 
thereof) in accordance with the Plan.  

   
We do not find it necessary for the purposes of this opinion letter to cover, and accordingly we express no opinion as to, the 

application of the securities or blue sky laws of the various states or the District of Columbia to the issuance of the Shares.  
   
This opinion letter is limited to the General Corporation Law of the State of Delaware and the Securities Act.  
   
We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to all references to our firm 

included in or made a part of the Registration Statement.  In giving such consent, we do not thereby admit that we are within the category of 
persons for whom consent is required by Section 7 of the Securities Act or the related rules promulgated by the Commission thereunder.  

Very truly yours,  
   
/s/ Sidley Austin LLP  
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Exhibit 23.2 
   
Consent of Independent Registered Public Accounting Firm  
   
We have issued our reports (i) dated March 16, 2009, with respect to the consolidated financial statements, schedules and internal control over 
financial reporting (which internal control report expressed an adverse opinion) included in the Annual Report of Broadwind Energy, Inc. on 
Form 10-K for the year ended December 31, 2008  which are incorporated by reference in this Registration Statement, and (ii) dated May 19, 
2009 with respect to the consolidated financial statements of Brad Foote Gear Works, Inc. appearing as exhibits to the Current Report on 
Form 8-K/A of Broadwind Energy, Inc. as filed on May 27, 2009, which are incorporated by reference in this Registration Statement.  We 
consent to the incorporation by reference of the aforementioned reports in this Registration Statement on Form S-8.  
   
   
/s/ GRANT THORNTON LLP  
Milwaukee, Wisconsin  
June 17, 2009  
   



Exhibit 23.3 
   
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM  
   
We consent to the incorporation by reference in this Registration Statement on Form S-8 of our report dated March 30, 2007, relating to the 
consolidated balance sheet of Tower Tech Holdings, Inc. and its subsidiary as of December 31, 2006, and the related consolidated statements of 
operations, stockholders’ deficit, and cash flows for the year then ended, appearing in the Annual Report on Form 10-K of Broadwind 
Energy, Inc. for the year ended December 31, 2008.  
   
   

   

/s/ Carver Moquist & O’Connor, LLC  
   

Carver Moquist & O’Connor, LLC  
   

   
Plymouth, Minnesota  
June 17, 2009  


