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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.

The shareholders of The Davey Tree Expert Company (the “Company”) approved The Davey Tree Expert Company 2024 

Omnibus Stock Plan (the “2024 Plan”) at the Annual Meeting of Shareholders held on May 21, 2024 (the “Annual Meeting”). 

The 2024 Plan replaced The Davey Tree Expert Company 2014 Omnibus Stock Plan (the “2014 Plan”) previously approved 

by the shareholders in 2014.

The objective of the 2024 Plan is to encourage continued employee ownership and to foster and promote the long-term growth 

and performance of the Company by enhancing the Company’s ability to attract and retain qualified employees and directors 

and by motivating employees and directors through stock ownership and performance-based incentives. The 2024 Plan will be 

administered by the Compensation Committee of the Board of Directors (the “Compensation Committee”) and will remain in 

effect for ten years. All directors of the Company and employees of the Company and its subsidiaries are eligible to participate 

in the 2024 Plan. 

The 2024 Plan is similar to the 2014 Plan and continues the maintenance of the employee stock purchase program that is 

intended to qualify as an “employee stock purchase plan” as defined in Section 423 of the Internal Revenue Code of 1986, as 

amended, as well as provisions for the grant of restricted stock units to employees and directors, as well as other stock-based 

incentives. The Company also may, from time to time, consider future subscription offerings.

The 2024 Plan provides for the grant of 5.0% of the number of common shares outstanding as of the first day of each fiscal 

year plus the number of common shares that were available for grant of awards, but not granted, in prior years. In no event, 

however, may the number of common shares available for the grant of awards in any fiscal year exceed 10.0% of the common 

shares outstanding as of the first day of that fiscal year. However, the maximum number of common shares that may be issued 

under the employee stock purchase program during the full term of the 2024 Plan will not exceed 25,000,000 common shares, 

and the maximum number of common shares that may be issued under incentive stock options granted under the 2024 Plan 

during the full term of the 2024 Plan is 2,000,000.

Common shares subject to an award that is forfeited, terminated, or canceled without having been exercised (other than shares 

subject to a stock option that is canceled upon the exercise of a related stock appreciation right) are generally added back to 

the number of shares available for grant under the 2024 Plan.

In the event of a recapitalization, stock dividend, stock split, distribution to shareholders (other than normal cash dividends), 

or similar transaction, the Compensation Committee will adjust the number and class of shares that may be issued under the 

2024 Plan or to any participant and the number and class of shares, and the exercise price, applicable to outstanding awards.

A summary of the 2024 Plan is included in Proposal Two of the Company’s Definitive Proxy Statement on Schedule 14A 

filed with the U.S. Securities and Exchange Commission (the “SEC”) on April 5, 2024 (the “Proxy Statement”), which 

summary is incorporated in its entirety herein by reference. The summaries of the 2024 Plan contained herein and in the Proxy 

Statement do not purport to be complete and are subject to, and qualified in their entirety by reference to, the full text of the 

https://www.sec.gov/Archives/edgar/data/277638/000027763824000009/davey-20240405.htm#i0c807c835d9740599c08b53cd3c8359b_2028


2024 Plan and forms of award agreements, copies of which are filed herewith as Exhibit 10.1, Exhibit 10.2 and Exhibit 10.3, 

respectively, to this Current Report on Form 8-K and incorporated herein by reference.

Item 5.07 Submission of Matters to a Vote of Security Holders

The Company held its Annual Meeting on May 21, 2024. There were 41,398,885 shares represented at the Annual Meeting 

either in person, online or by proxy, which represented a quorum. Shareholders of the Company voted on three proposals. 

There were no broker nonvotes on any proposal at the Annual Meeting.

PROPOSAL ONE - ELECTION OF DIRECTORS. Elected the following nominees named in the Proxy Statement to serve 

as directors for the term expiring on the date of the Company’s 2027 Annual Meeting of Shareholders with the following 

votes:

Number of Shares
For Withheld

Catherine M. Kilbane 32,110,806 431,937

Joseph R. Paul 30,575,206 1,967,537

Additional Directors whose terms in office as Directors continued after the Annual Meeting were Patrick M. Covey, Alejandra 

Evans, Matthew C. Harris, Thomas A. Haught and Charles D. Stapleton. The terms of Donald C. Brown and Karl J. Warnke 

ended at the Annual Meeting. 

PROPOSAL TWO - APPROVAL OF THE DAVEY TREE EXPERT COMPANY 2024 OMNIBUS STOCK PLAN. 

Approved The Davey Tree Expert Company 2024 Omnibus Stock Plan with the following votes:

Number of Shares
For Against Abstain

Proposal 2 32,134,264 57,083 351,396

PROPOSAL THREE - RATIFICATION OF THE APPOINTMENT OF THE INDEPENDENT REGISTERED 

PUBLIC ACCOUNTING FIRM. Ratified the appointment of Deloitte & Touche LLP as the Company’s independent 

registered public accounting firm for 2024 with the following votes:

      
Number of Shares

For Against Abstain

Proposal 3 31,896,742 232,814 413,187



Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.  

Exhibit
Number Description to Exhibit

10.1* The Davey Tree Expert Company 2024 Omnibus Stock Plan. 
10.2* Form of Performance Restricted Stock Unit Agreement (2024 Omnibus Stock Plan).
10.3* Form of Director Restricted Stock Unit Agreement (2024 Omnibus Stock Plan).
104 Cover Page Interactive Data File (embedded within the inline XBRL document).

* Management contracts or compensatory plans or arrangements.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on 

its behalf by the undersigned hereunto duly authorized.

 THE DAVEY TREE EXPERT COMPANY
  
By: /s/ Joseph R. Paul

 

Joseph R. Paul, Executive Vice President,
Chief Financial Officer and Assistant Secretary 
and Director

Date: May 22, 2024



EXHIBIT 10.1

THE DAVEY TREE EXPERT COMPANY 

2024 OMNIBUS STOCK PLAN

1.         PURPOSE

The Davey Tree Expert Company 2024 Omnibus Stock Plan (the “Plan”) is designed to foster 
and promote the long-term growth and performance of the Company by: (a) enhancing the Company’s ability to 
attract and retain qualified Employees and Directors and (b) motivating Employees and Directors through stock 
ownership and performance-based incentives. To achieve this purpose, this Plan provides authority for the grant 
of stock and other performance-based incentives and the maintenance of an employee stock purchase program.

2.         DEFINITIONS

(a)        “AFFILIATE” AND “ASSOCIATE” - These terms have the meanings given to them in 
Rule 12b-2 under the Exchange Act.

(b)       “AWARD” - The grant of Stock Options, Restricted Stock, Stock Equivalent Units, Stock 
Appreciation Rights, Stock Purchase Rights (including Section 423 Rights), and other stock and performance-
based incentives under this Plan.

(c)        “AWARD AGREEMENT” - Any agreement between the Company and a Participant 
that sets forth terms, conditions, and restrictions applicable to an Award.

(d)       “BOARD OF DIRECTORS” - The Board of Directors of the Company.

(e)        “CHANGE IN CONTROL” - A “Change in Control” will be deemed to occur if at any 
time after the date of the adoption of this Plan:

(i)        Any Person (other than the Company, any of its subsidiaries, any employee 
benefit plan or employee stock ownership plan of the Company, or any Person organized, appointed, or 
established by the Company for or pursuant to the terms of any such plan), alone or together with any of its 
Affiliates or Associates, becomes the Beneficial Owner of 20% or more of the Common Shares then 
outstanding. In addition, if any Person commences a tender offer or exchange offer for 20% or more of the 
Common Shares then outstanding, the Committee may, in its discretion and at any time prior to the expiration 
of the tender offer or exchange offer, declare that such tender offer or exchange offer constitutes a “Change in 
Control”. For this purpose, the term “Beneficial Owner” has the meaning given to it in Rule 13d-3 under the 
Exchange Act.

(ii)       At any time during a period of 24 consecutive months, Continuing Directors 
represent less than a majority of the members of the Board of Directors. “CONTINUING DIRECTORS” are 
individuals who were Directors at the beginning of the 24-month period or whose appointment or nomination 
for election as Directors was approved by a majority of the Continuing Directors then in office.

(iii)      A record date is established for determining shareholders entitled to vote upon (A) 
a merger or consolidation of the Company with another entity if the Persons who hold Common Shares 
immediately prior to the merger or consolidation will, immediately after the merger or consolidation, hold less 
than 80% of the outstanding voting securities of the surviving or resulting entity or the ultimate parent of the 
surviving or resulting entity, (B) a sale or other disposition of all or substantially all of the assets of the 
Company and its direct or indirect subsidiaries, or (C) the dissolution of the Company.
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(f)        “CODE” - The Internal Revenue Code of 1986, or any law that supersedes or replaces it, 
as amended from time to time.

(g)       “COMMITTEE” - The Compensation Committee of the Board of Directors, or any other 
committee of the Board of Directors that the Board of Directors authorizes to administer this Plan. The 
Committee will be constituted in a manner that satisfies all applicable legal requirements, including satisfying 
the disinterested administration standard set forth in Rule 16b-3.

(h)       “COMMON SHARES” or “SHARES” - Common Shares, $0.50 par value per share, of 
the Company, including authorized and unissued shares and treasury shares, and any shares issued in exchange 
for the Common Shares in a merger, consolidation, reorganization, recapitalization, reclassification, or similar 
transaction.

(i)        “COMPANY” - The Davey Tree Expert Company, an Ohio corporation, and any 
successor entity.

(j)        “CONTINUING DIRECTOR” - A Director who was a Director prior to a Change in 
Control or was recommended or elected to succeed a Continuing Director by a majority of the Continuing 
Directors then in office.

(k)       “DIRECTOR” - A director of the Company.

(l)        “EMPLOYEE” - Any common law employee of the Company or its Affiliates.

(m)      “EXCHANGE ACT” - Securities Exchange Act of 1934, and any law that supersedes or 
replaces it, as amended from time to time.

(n)       “FAIR MARKET VALUE” of Common Shares - The value of the Common Shares 
determined by the Committee, or pursuant to rules established by the Committee, on a basis consistent with 
regulations under the Code.

(o)       “INCENTIVE STOCK OPTION” - A Stock Option that meets the requirements of 
Section 422 of the Code.

(p)       “NON-EMPLOYEE DIRECTOR” - A Director who is not an Employee.

(q)       “NON-QUALIFIED STOCK OPTION” or “NQSO” - A Stock Option that does not meet 
the requirements of Section 422 of the Code.

(r)        “NOTICE OF AWARD” - Any notice by the Committee to a Participant that advises the 
Participant of the grant of an Award or sets forth terms, conditions, and restrictions applicable to an Award.

(s)        “PARTICIPANT” - Any person to whom an Award has been granted under this Plan.

(t)        “PERFORMANCE RESTRICTED STOCK UNIT” or “PRSU” - These terms have the 
meaning given to them in Section 6(b)(v).

(u)       “PERSON” - An individual, trust, estate, partnership, association, company, or 
corporation.

(v)       “RESTRICTED STOCK” - An Award of Common Shares that are subject to restrictions 
or risk of forfeiture.

(w)       “RESTRICTED STOCK UNIT” or “RSU” - These terms have the meanings given to 
them in Section 6(b)(v).
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(x)       “RULE 16b-3” - Rule 16b-3 under the Exchange Act, or any rule that supersedes or 
replaces it, as amended from time to time.

(y)       “SECTION 423 RIGHTS” – This term has the meaning given to it in Section 7(a).

(z)        “STOCK APPRECIATION RIGHT” - This term has the meaning given to it in Section 
6(b)(i).

(aa)      “STOCK AWARD” - This term has the meaning given to it in Section 6(b)(ii).

(ab)      “STOCK EQUIVALENT UNIT” - An Award that is valued by reference to the value of 
Common Shares.

(ac)      “STOCK OPTION” - This term has the meaning given to it in Section 6(b)(iii).

(ad)      “STOCK PURCHASE RIGHT” - This term has the meaning given to it in Section 
6(b)(iv).

3.         ELIGIBILITY

All Employees and Directors are eligible for the grant of Awards. The selection of the 
Employees and Directors to receive Awards will be within the discretion of the Committee. More than one 
Award may be granted to the same Employee or Director.

4.         COMMON SHARES AVAILABLE FOR AWARDS; ADJUSTMENT

(a)        NUMBER OF COMMON SHARES. The aggregate number of Common Shares that 
may be subject to Awards granted under this Plan in any fiscal year of the Company during the term of this Plan 
will be equal to the sum of (i) five percent (5.0%) of the number of Common Shares outstanding as of the first 
day of the fiscal year plus (ii) the number of Common Shares that were available for the grant of Awards, but 
not granted, under this Plan in previous fiscal years; provided that, in no event will the number of Common 
Shares available for the grant of Awards in any fiscal year exceed ten percent (10.0%) of the number of 
Common Shares outstanding as of the first day of that fiscal year. Notwithstanding the foregoing, the aggregate 
number of Common Shares that may be issued under Section 423 Rights granted under this Plan during the full 
term of the Plan will not exceed 25,000,000 Common Shares, and the aggregate number of Common Shares that 
may be issued under Incentive Stock Options granted under this Plan during the full term of the Plan will not 
exceed 2,000,000 Common Shares.

The assumption of awards granted by an organization acquired by the Company, or the grant of 
Awards under this Plan in substitution for any such awards, will not reduce the number of Common Shares 
available in any fiscal year for the grant of Awards under this Plan.

Common Shares subject to an Award that is forfeited, terminated, or canceled without having 
been exercised (other than Common Shares subject to a Stock Option that is canceled upon the exercise of a 
related Stock Appreciation Right) will again be available for grant under this Plan, without reducing the number 
of Common Shares available in any fiscal year for grant of Awards under this Plan, except to the extent that the 
availability of those Common Shares would cause this Plan or any Awards granted under this Plan to fail to 
qualify for the exemption provided by Rule 16b-3.  

(b)       NO FRACTIONAL SHARES. No fractional shares will be issued, and the Committee 
will determine the manner in which the value of fractional shares will be treated.

(c)        ADJUSTMENT. In the event of any change in the Common Shares by reason of a 
merger, consolidation, combination, reorganization, recapitalization, reclassification, or similar transaction, or 
in the event of a stock dividend, stock split, reverse stock split, or distribution to shareholders (other than 
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normal cash dividends), the Committee will adjust the number and class of shares that may be issued under this 
Plan, the number and class of shares subject to outstanding Awards, the exercise price applicable to outstanding 
Awards, and the Fair Market Value of the Common Shares and any other value determinations applicable to 
outstanding Awards.

5.         ADMINISTRATION

(a)        COMMITTEE. This Plan will be administered by the Committee. The Committee will, 
subject to the terms of this Plan, have the sole discretionary authority to: (i) select, or determine the criteria for 
the selection of, the eligible Employees and Directors who will receive Awards, (ii) grant Awards, (iii) 
determine the number and types of Awards to be granted to Employees and Directors, (iv) determine the terms, 
conditions, vesting periods, and restrictions applicable to Awards, (v) adopt, alter and repeal administrative 
rules and practices governing this Plan, (vi) interpret the terms and provisions of this Plan and any Awards 
granted under this Plan, (vii) prescribe the forms of any Notices of Award, Awards Agreements, or other 
instruments relating to Awards, and (viii) otherwise supervise the administration of this Plan. All decisions by 
the Committee will be made with the approval of not less than a majority of its members.

(b)       DECISIONS FINAL. All decisions by the Committee will be final and binding on all 
Persons.

6.         AWARDS

(a)        GRANT OF AWARDS. The Committee will determine the type or types of Awards to be 
granted to each Participant and will set forth in the related Notice of Award or Award Agreement the terms, 
conditions, vesting periods, and restrictions applicable to each Award. Awards may be granted singly or in 
combination or tandem with other Awards. Awards may also be granted in replacement of, or in substitution 
for, other awards granted by the Company, whether or not granted under this Plan.

(b)       TYPES OF AWARDS. Awards may include, but are not limited to, the following:

(i)        STOCK APPRECIATION RIGHT - A right to receive a payment, in cash or 
Common Shares, equal to the excess of (A) the Fair Market Value, or other specified valuation, of a specified 
number of Common Shares on the date the right is exercised over (B) the Fair Market Value, or other specified 
valuation, of the specified number of Common Shares on the date the right is granted, all as determined by the 
Committee. The right may be conditioned upon the occurrence of certain events, such as a Change in Control of 
the Company, or may be unconditional, as determined by the Committee.

(ii)       STOCK AWARD - An Award that is made in Common Shares, Restricted Stock, 
or Stock Equivalent Units or that is otherwise based on, or valued in whole or in part by reference to, the 
Common Shares. All or part of any Stock Award may be subject to conditions, restrictions, and risks of 
forfeiture, as and to the extent established by the Committee. Stock Awards may be based on the Fair Market 
Value of the Common Shares, or on other specified values or methods of valuation, as determined by the 
Committee.

(iii)      STOCK OPTION - A right to purchase a specified number of Common Shares, 
during a specified period, and at a specified exercise price, all as determined by the Committee. A Stock Option 
may be an Incentive Stock Option or a Non-Qualified Stock Option. In addition to the terms, conditions, vesting 
periods, and restrictions established by the Committee, Incentive Stock Options must comply with the 
requirements of Section 422 of the Code. The exercise price of a Stock Option must be not less than the Fair 
Market Value of the Common Shares on the date the Stock Option is granted (not less than 110% of the Fair 
Market Value of the Common Shares on the date an Incentive Stock Option is granted to a holder who owns, on 
the date of grant, more than 10% of the total combined voting power of all shares of the Company then 
outstanding).
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(iv)      STOCK PURCHASE RIGHT - A right to purchase Common Shares pursuant to 
Section 423 Rights granted under Section 7 or pursuant to a stock subscription program established by the 
Committee.

(v)       RESTRICTED STOCK UNIT; PERFORMANCE RESTRICTED STOCK UNIT 
- A right to receive a payment, in Common Shares, based on the number of Restricted Stock Units or 
Performance Restricted Stock Units granted, subject to conditions, restrictions, and risks of forfeiture, as and to 
the extent established by the Committee.

(vi)      CONDITIONS; PERFORMANCE OBJECTIVES - All or part of any Award may 
be subject to conditions established by the Committee, including but not limited to future service with the 
Company or the achievement of specific performance objectives. These performance objectives may be based 
on any business criteria selected by the Committee, either alone or in any combination, and on either a 
consolidated or business unit level, as the Committee may determine, including, but not limited to, one or more 
of the following criteria: return on average invested capital, return on net assets, return on equity, return on 
invested capital, total shareholder return, equity valuation, economic value added, completion of acquisitions, 
product and market development, technology development, inventory management, working capital 
management, customer satisfaction, customer development, customer retention, sales, revenue, operating 
income, cash flow, net income, earnings per share, and other GAAP and non-GAAP measures of financial 
performance, including earnings before interest and taxes, earnings before interest, taxes, depreciation, and 
amortization, and similar measures. These business criteria may be clarified by reasonable definitions adopted 
from time to time by the Committee, which may include or exclude any or all of the following items as the 
Committee may specify: extraordinary, unusual or nonrecurring items, effects of accounting changes, effects of 
currency fluctuations, effects of financing activities, expenses for restructuring or productivity initiatives, 
nonoperating items, acquisition expenses, and effects of acquisitions, divestitures, or reorganizations.

7.         SECTION 423 RIGHTS

(a)        ELIGIBLE EMPLOYEES.  Each Employee (including Directors who are Employees) 
who has been employed for at least six months (or such other period, not longer than 2 years, as determined by 
the Committee) by the Company, or by any subsidiary (within the meaning of Section 424 of the Code) that 
may be designated from time to time by the Committee, will be eligible to receive Stock Purchase Rights 
pursuant to this Section 7 that are intended to meet the requirements of an “employee stock purchase plan” as 
defined in Section 423 of the Code (“Section 423 Rights”), except for an Employee whose customary 
employment is for (a) twenty hours or less per week or (b) not more than five months in any calendar year.  The 
eligibility provisions of this Section 7(a) shall be applied in an identical manner to all employees who are 
granted Section 423 Rights in the same offering (including, but not limited to, individuals who become 
employees as the result of mergers and acquisitions).

(b)       OFFERING OF SHARES.  The Common Shares subject to Section 423 Rights will be 
offered to each eligible Employee who enters into an agreement with the Company (an “ESPP Enrollment 
Agreement”) authorizing payroll deductions for the purpose of purchasing Common Shares under this Section 
7.  Each ESPP Enrollment Agreement will be dated, and payroll deductions will begin, only after the Employee 
becomes eligible to participate pursuant to Section 7(a) above. Each ESPP Enrollment Agreement, once entered 
into by a participating Employee, will remain in effect for the offering with respect to which it was made and 
with respect to all subsequent offerings of Section 423 Rights under this Section 7, until affirmatively changed 
by the Employee, until the Employee is no longer eligible to participate in an offering of Section 423 Rights 
pursuant to this Section 7, or until termination of the Plan or of offerings of Section 423 Rights under the Plan.  
Unless otherwise determined by the Committee, each offering of Section 423 Rights will expire on December 
31 in the year in which it began. No offering of Section 423 Rights may have a duration of more than 27 
months.
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(c)        STOCK PURCHASE ACCOUNTS.  The payroll deductions made on behalf of each 
participating Employee will be credited to a separate stock purchase account to be maintained for that 
Employee. The funds, however, may be commingled with other funds of the Company and used for corporate 
purposes until applied toward the purchase of Common Shares or remitted to the Employee in the manner 
provided by this Section 7.  Interest will be credited to each stock purchase account at the same rate as paid on 
the Company employee savings plan.

(d)       PURCHASE OF SHARES.  Unless an Employee’s ESPP Enrollment Agreement is 
earlier terminated in accordance with this Section 7, the funds credited to the Employee’s stock purchase 
account, including interest, will be applied toward the purchase of Common Shares on June 30 and December 
31 in each year during the term of the Employee’s ESPP Enrollment Agreement, or on such other date or dates 
as the Committee may determine.  Any amount remaining after the purchase of a whole number of Common 
Shares will remain in the Employee’s stock purchase account for the purchase of Common Shares pursuant to 
the subsequent offering, if the Employee has an ESPP Enrollment Agreement in effect with respect to such 
offering, or otherwise be remitted to the Employee.  Any certificates or book entries representing the Common 
Shares purchased for the account of an Employee will bear a legend referring to the restrictions on transfer 
contemplated by the Plan.

(e)        RIGHT TO WITHDRAW FUNDS OR TO CHANGE AMOUNT OF PAYROLL 
DEDUCTIONS.  A participating Employee may at any time terminate the Employee’s ESPP Enrollment 
Agreement in its entirety and withdraw all (but not less than all) of the funds credited to the Employee’s stock 
purchase account. Upon such termination, the Employee’s right to purchase Common Shares under the 
Employee’s ESPP Enrollment Agreement will end, although the Employee may, if offerings of Section 423 
Rights pursuant to this Section 7 are continued, enter into a new ESPP Enrollment Agreement for the purchase 
of Common Shares on the next plan entry date (January 1 or July 1). A participating Employee may also 
suspend the Employee’s payroll deductions without terminating the Employee’s ESPP Enrollment Agreement 
or the Employee’s right to purchase Common Shares under the Employee’s ESPP Enrollment Agreement, but if 
the Employee does so, the Employee may not resume the Employee’s payroll deductions until the next plan 
entry date after the Employee elects to resume payroll deductions. An Employee may not increase or decrease 
the amount of the Employee’s payroll deductions except on a plan entry date.

(f)        PURCHASE PRICE.  The purchase price for the Common Shares offered pursuant to 
each offering of Section 423 Rights will be 85% of the Fair Market Value of the Common Shares at the 
beginning of the applicable offering.

(g)       LIMITATIONS.  No participating employee may authorize payroll deductions in an 
amount less than $5 or more than $250 per week, or more than $13,000 in any calendar year, or such other 
minimum or maximum amounts as may be determined from time to time by the Committee.  In addition, the 
offering of shares under this Section 7 is subject to the following limitations prescribed by the Code:

            (i)        No Employee may purchase Common Shares pursuant to Section 423 
Rights granted under the Plan and under any other employee stock purchase plans of the Company or its parent 
(if any) or subsidiaries at a rate which exceeds $25,000 in Fair Market Value of the Common Shares 
(determined at the beginning of the applicable offering) in any calendar year. Shares acquired under the 
Company’s stock plans that are not employee stock purchase plans (within the meaning of Section 423 of the 
Code) will not be taken into account in determining compliance with this $25,000 annual limitation.

            (ii)       No Employee may enter into an ESPP Enrollment Agreement if, 
immediately thereafter, the Employee would own 5% or more of the total combined voting power or value of all 
classes of stock of the Company or of its parent (if any) or any subsidiary. For purposes of this Subsection (b), 
the Common Shares that an Employee may purchase under the Employee’s ESPP Enrollment Agreement will 
be treated as owned by the Employee, and the attribution rules of Section 424(d) of the Code will apply.
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            (iii)      In the event that the number of Common Shares that may be purchased 
under all ESPP Enrollment Agreements outstanding at any time pursuant to this Section 7 exceeds the total 
number of Common Shares that may be offered and sold under Section 423 Rights pursuant to the Plan, the 
number of Common Shares that may be purchased under each of the ESPP Enrollment Agreements entered into 
as of the latest date will be reduced pro rata, and the amount of the payroll deductions authorized by the ESPP 
Enrollment Agreements may, in the discretion of the Committee, be reduced accordingly.

(h)       TERMINATION OF EMPLOYMENT.  Upon the termination of a participating 
Employee’s employment, the Employee’s ESPP Enrollment Agreement will immediately terminate, and the 
funds credited to the Employee’s stock purchase account will be remitted to the Employee.  For purposes of this 
Section 7, in accordance with Treas. Reg. § 1.421-1(h)(2), the employment relationship shall be treated as 
continuing intact while an individual is on military leave, sick leave or other leave of absence approved by the 
Company that does not exceed three months, and during any period longer than three months if the individual’s 
right to reemployment is guaranteed by statute or contract.

(i)        RIGHTS AS SHAREHOLDER; TRANSFERABILITY OF SHARES.  An Employee 
who purchases Common Shares pursuant to Section 423 Rights granted under this Section 7 will not be entitled 
to the rights and privileges of a shareholder until the Employee becomes the holder of record of the Common 
Shares. No adjustment will be made for dividends or other rights for which the record date is prior to the date on 
which the Employee becomes the holder of record. No holder may sell or otherwise dispose of Common Shares 
acquired pursuant to Section 423 Rights granted under this Section 7 within one year after the Common Shares 
were purchased by the Employee. Notwithstanding the foregoing, the Company will have the option to purchase 
Common Shares acquired pursuant to the exercise of Section 423 Rights at any time as provided pursuant to 
Section 16 of this Plan.

(j)        TERMINATION.  In the event that, in the exercise of its discretion, the Board of 
Directors terminates either the Plan or the provisions of this Section 7 of the Plan, the right of each participating 
employee to purchase Common Shares under the Employee’s ESPP Enrollment Agreement will end, and the 
funds credited to the Employee’s stock purchase account will be remitted to the Employee. 

(k)       QUALIFICATION AS EMPLOYEE STOCK PURCHASE PLAN.  Any and all Section 
423 Rights granted pursuant to this Section 7 are intended to qualify as rights granted under an “employee stock 
purchase plan” within the meaning of Section 423 of the Code, and this Section 7 and all other provisions of the 
Plan, to the extent applicable to Section 423 Rights, shall be interpreted and administered in accordance with 
that intent.  Accordingly, notwithstanding any other provision of the Plan to the contrary: (i) only employees of 
the Company, or of any direct or indirect subsidiary or parent corporation (within the meaning of Section 424 of 
the Code) of the Company that is designated by the Committee, may receive Section 423 Rights; (ii) Section 
423 Rights may not be granted to any Participant who, immediately after the Section 423 Rights are granted, 
owns stock possessing five percent (5%) or more of the total combined voting power or value of all classes of 
stock of the Company; (iii) Section 423 Rights must be granted to all employees of the Company, and of any 
direct or indirect subsidiary of the Company designated by the Committee, except that there may be excluded 
(A) employees who have been employed less than two years, (B) employees whose customary employment is 
20 hours or less per week, and (C) employees whose customary employment is for not more than five months in 
any calendar year; (iv) all employees granted Section 423 Rights must have the same rights and privileges, 
except that the number of Common Shares that may be purchased by any employee upon exercise of Section 
423 Rights may bear a uniform relationship to the total compensation, or the basic or regular rate of 
compensation, of the employee; (v) the exercise price of Section 423 Rights may not be less than eighty-five 
percent (85%) of the Fair Market Value of the Common Shares at the time Section 423 Rights are granted; (vi) 
Section 423 Rights cannot be exercised after the expiration of 27 months from the date the Section 423 Rights 
are granted; and (vii) no employee may be granted Section 423 Rights, under this Plan and any other employee 
stock purchase plans of the Company and its subsidiaries, that permit the purchase of Common shares with a 

7



Fair Market Value of more than $25,000 (determined at the time the Section 423 Rights are granted) in any 
calendar year.

8.         DEFERRAL OF PAYMENT

(a)        IN GENERAL.  With the approval of the Committee, the delivery of the Common 
Shares, cash, or any combination thereof subject to an Award may be deferred, either in the form of installments 
or a single future delivery. The Committee may also permit selected Participants to defer the payment of some 
or all of their Awards, as well as other compensation, in accordance with procedures established by the 
Committee to assure that the recognition of taxable income is deferred under the Code. Deferred amounts may, 
to the extent permitted by the Committee, be credited as cash or Stock Equivalent Units. The Committee may 
also establish rules and procedures for the crediting of interest on deferred cash payments and dividend 
equivalents on Stock Equivalent Units.

(b)       DEFERRAL OF DIRECTOR RESTRICTED STOCK UNITS.  Each Non-Employee 
Director may elect to defer the receipt of payment of Restricted Stock Units granted under the Company’s 
compensation program for Non-Employee Directors (a “Director Restricted Stock Unit”) by delivering to the 
Company a written election to defer in accordance with procedures established from time to time to ensure 
effective deferral of tax. The election will specify the time or times to which payment is deferred in accordance 
with this Section 8. All deferred amounts will be subject to the claims of general creditors of the Company.

(i)        A Non-Employee Director may make a deferral election with respect to the 
Director Restricted Stock Units to be granted during a year, prior to the first day of such year, and the election, 
once made, shall be irrevocable for such year.  Any such election shall be made using the deferral election 
agreement attached to this Plan as Exhibit A or such successor deferral election agreement (which may be 
electronic) as may be provided by the Company for such purpose (“Deferral Election Agreement”).

(ii)       A Non-Employee Director may elect on a Deferral Election Agreement to have a 
deferred payment made in Common Shares either (A) in a single lump sum payment, or (B) in three 
substantially equal annual installment payments; in either case payable (or commencing) on (or as soon as 
practicable after) March 15 of the following the year in which the Non-Employee Director ceases to serve as a 
member of the Board of Directors of the Company in such manner as to constitute a “separation from service” 
within the meaning of Section 409A of the Code; provided, however, that in the event of a Change in Control 
that qualifies as a “change in control event” within the meaning of Section 409A of the Code, any unpaid vested 
Director Restricted Stock Units that have been deferred pursuant to this Section 8 shall be paid in a single lump 
sum payment in Common Shares within 30 days after such Change in Control.

(iii)      Any vested Director Restricted Stock Units deferred pursuant to this Section 8 
will be credited to a bookkeeping account until payment to the Non-Employee Director in Common Shares in 
accordance with this Section 8 and the applicable Deferral Election Form.

(c)        It is intended that this Section 8 comply with the provisions of Section 409A of the Code, 
so as to prevent the inclusion in gross income of any amounts deferred hereunder in a taxable year that is prior 
to the taxable year or years in which such amounts would otherwise actually be paid or made available to 
Participants (or their beneficiaries or estates). This Section 8 shall be construed, administered, and governed in a 
manner that effects such intent, and the Company shall not take any action that would be inconsistent with such 
intent.  In particular, and notwithstanding any other provision of the Plan or a Deferral Election Agreement to 
the contrary: (A) the phrase “ceases to serve as a member of the Board of Directors” or words of similar import 
shall mean the Participant’s “separation from service” with the Company within the meaning of Section 409A 
of the Code; (B) any deferred Director Restricted Stock Units otherwise payable as a result of a Change in 
Control shall not be paid at such time unless the Change in Control qualifies as a “change in control event” 
within the meaning of Section 409A of the Code; and (C) no payment of Director Restricted Stock Units 
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deferred under this Section 8 may be accelerated or further deferred except as permitted under Section 409A of 
the Code.  Although the Company shall use its best efforts to avoid the imposition of taxation, interest and 
penalties under Section 409A of the Code, the tax treatment of deferrals under this Section 8 is not warranted or 
guaranteed. Neither the Company and its Affiliates, nor the Committee shall be held liable for any taxes, 
interest, penalties or other monetary amounts owed by any Participant, beneficiary or other taxpayer as a result 
of deferrals pursuant to this Section 8. 

9.         TAXES ASSOCIATED WITH AWARD

Prior to the payment of an Award, the Company may withhold, or require a Participant to remit 
to the Company, an amount sufficient to pay any Federal, state, and local taxes associated with the Award. The 
Committee may, in its discretion and subject to such rules as the Committee may adopt, permit a Participant to 
pay any or all taxes associated with the Award (other than an Incentive Stock Option) in cash, by the transfer of 
Common Shares, by the surrender of all or part of an Award (including the Award being exercised), or by a 
combination of these methods. The Committee may permit a Participant to pay any or all taxes associated with 
an Incentive Stock Option in cash, by the transfer of Common Shares, or by a combination of these methods.

10.       TERMINATION OF EMPLOYMENT

If the employment of a Participant terminates for any reason, or if a Director ceases to be a 
Director of the Company for any reason, all unexercisable, deferred, and unpaid Awards may be exercisable or 
paid only in accordance with rules established by the Committee. These rules may provide, as the Committee 
deems appropriate, for the expiration, continuation, or acceleration of the vesting of all or part of the Awards.

11.       TERMINATION OF AWARDS UNDER CERTAIN CONDITIONS

The Committee may cancel any unexpired, unpaid, or deferred Awards at any time if the 
Participant is not in compliance with all applicable provisions of the Plan or with any Notice of Award or 
Award Agreement or if the Participant, without the prior written consent of the Company, engages in any of the 
following activities:

(a)        Renders services for a Person or an organization, or engages in a business, that is, in the 
judgment of the Committee, in competition with the Company;

(b)       Discloses to anyone outside of the Company, or uses for any purpose other than the 
Company’s business, any confidential information or material relating to the Company, whether acquired by the 
Participant during or after employment with the Company; or

(c)        Commits a felony or other criminal act involving dishonesty or moral turpitude with 
respect to the Company.

The Committee may, in its discretion and as a condition to the exercise of an Award, require a 
Participant to acknowledge in writing that the Participant is in compliance with all applicable provisions of the 
Plan and of any Notice of Award or Award Agreement and has not engaged in any activities referred to in 
clauses (a), (b), and (c) above.

12.       CHANGE IN CONTROL

In the event of a Change in Control of the Company, unless and to the extent otherwise 
determined by the Board of Directors, (i) all Stock Appreciation Rights, Stock Options, and other Stock 
Purchase Rights then outstanding will become fully exercisable as of the date of the Change in Control, and (ii) 
all restrictions and conditions applicable to Restricted Stock Units, Performance Restricted Stock Units, 
Restricted Stock and other Stock Awards will be deemed to have been satisfied as of the date of the Change in 
Control. Any such determination by the Board of Directors that is made after the occurrence of a Change in 
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Control will not be effective unless a majority of the Directors then in office are Continuing Directors and the 
determination is approved by a majority of the Continuing Directors.

13.       AMENDMENT, SUSPENSION, OR TERMINATION OF THIS PLAN; AMENDMENT OF 
OUTSTANDING AWARDS

(a)        AMENDMENT, SUSPENSION, OR TERMINATION OF THIS PLAN. The Board of 
Directors may amend, suspend, or terminate this Plan at any time. Shareholder approval for any such 
amendment will be required only to the extent (i) necessary to preserve the exemption provided by Rule 16b-3 
for this Plan and Awards granted under this Plan, (ii) required by applicable law, or (iii) required to comply with 
the rules of any exchange or market on which the Common Shares may be listed or traded.

(b)       AMENDMENT OF OUTSTANDING AWARDS. The Committee may, in its discretion, 
amend the terms of any Award, prospectively or retroactively, but no such amendment may impair the rights of 
any Participant without the Participant’s consent; without limiting the foregoing, if the Company merges with or 
consolidates with another entity, the Committee may, in its discretion, amend the terms of any Award to provide 
for the assumption of the Award by the surviving or resulting entity, the acceleration and exercise of the Award, 
or the payment of the fair cash value of the Award. The Committee may, in whole or in part, waive any 
restrictions or conditions applicable to, or accelerate the vesting of, any Award.

14.       AWARDS TO FOREIGN NATIONALS AND EMPLOYEES OUTSIDE OF THE UNITED 
STATES

To the extent that the Committee deems appropriate to comply with foreign law or practice and 
to further the purpose of this Plan, the Committee may, without amending this Plan, (i) establish special rules 
applicable to Awards granted to Participants who are foreign nationals, are employed outside the United States, 
or both, including rules that differ from those set forth in this Plan, and (ii) grant Awards to such Participants in 
accordance with those rules.

15.       NON-ASSIGNABILITY

Unless otherwise determined by the Committee (i) no Award granted under this Plan may be 
transferred or assigned by the Participant to whom it is granted, and in case of any transfers or assignments by 
operation of law, Common Shares issuable upon vesting or exercise of the Award shall be immediately sold 
back to the Company, and (ii) an Award granted under this Plan may be exercised, during the Participant’s 
lifetime, only by the Participant or by the Participant’s guardian or legal representative; except that, no 
Incentive Stock Option and no Section 423 Right may be exercised, during the Participant’s lifetime, by the 
Participant’s guardian or legal representative.  Notwithstanding the foregoing, the Committee, in its discretion, 
may permit a Participant to designate a beneficiary to exercise the rights of the Participant with respect to any 
Award upon the death of the Participant and to receive Common Shares or other property issued or delivered 
under such Award. 

16.       PURCHASE RIGHTS

The Company and the trust for the Company’s Employee Stock Ownership Plan, as amended 
from time to time (the “ESOT”) hereby reserve any and all rights to purchase any Common Shares issued under 
the Plan, to the fullest extent provided under the Articles of Incorporation of the Company, as amended from 
time to time.  By accepting any Award under the Plan, each Participant shall acknowledge and agree that any 
Common Shares issued under the Plan shall be subject at all times to the rights of the Company and the ESOT 
to purchase any or all such Common Shares pursuant to this Section 16 and the Articles of Incorporation of the 
Company, as amended from time to time.
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17.       GOVERNING LAW

The interpretation, validity, and enforcement of this Plan will, to the extent not otherwise 
governed by the Code or the securities laws of the United States, be governed by the laws of the State of Ohio.

18.       RIGHTS OF EMPLOYEES

Nothing in this Plan will confer upon any Participant the right to continued employment by the 
Company or limit in any way the Company’s right to terminate any Participant’s employment at will or for 
cause.

19.       EFFECTIVE AND TERMINATION DATE

(a)        EFFECTIVE DATE. This Plan will become effective on the date it is approved by the 
holders of a majority of the Common Shares then outstanding.

(b)       TERMINATION DATE. This Plan will terminate 10 years after it is approved by the 
Company’s shareholders, or on such earlier date as the Plan may be terminated by the Board of Directors.
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EXHIBIT A
Director Restricted Stock Units

202_ DEFERRAL ELECTION AGREEMENT

INSTRUCTIONS: To complete this Deferral Election Agreement, 
please proceed as follows:

• Select one item from (1).
• If you select (1)(a), complete (2) and (3).

To:  The Davey Tree Expert Company

(1)  I elect to defer payment of Restricted Stock Units granted to me for services performed during the year set 
forth above:

(a) YES
OR

(b) NO

(2)  If (1)(a) is elected above, designate the form in which the deferred payment is to be made:

(a)

Single Lump Sum Payment to be paid in the year following the year in 
which I retire, resign, or am removed from the Board or otherwise cease to 
be a Director.

OR

(b)

Series of Three (3) Annual Installment Payments to be paid beginning in 
the year following the year in which I retire, resign, or am removed from 
the Board or otherwise cease to be a Director.

(3)  I hereby designate ____________________ as my beneficiary to receive all deferred amounts payable 
with respect to any Restricted Stock Units in the event of my death.  This designation shall supersede 
any prior designation I may have made.

THE DEFERAL ELECTIONS MADE ON THIS FORM ARE IRREVOCABLE, AND MUST BE MADE NO LATER 
THAN DECEMBER 31 OF THE YEAR PRIOR TO THE YEAR SET FORTH ABOVE IN WHICH THE 
RESTRICTED STOCK UNITS ARE GRANTED.

Date Signature of Director

Reviewed and Accepted by the Company:

By:

Name:

Title:

Date:
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EXHIBIT 10.2

2024 OMNIBUS STOCK PLAN

PERFORMANCE RESTRICTED STOCK UNIT AGREEMENT

              On the Date of Grant set forth below, The Davey Tree Expert Company (the “Company”) grants to the Grantee 
named below, in accordance with the terms of The Davey Tree Expert Company 2024 Omnibus Stock Plan and any rules 
promulgated by the Committee from time to time for the administration of such plan (the “Plan”) and this Performance 
Restricted Stock Unit Agreement (the “Agreement”), and based on the achievement of performance objectives specified 
by the Committee, Performance Restricted Stock Units with respect to the number of Shares set forth below (the 
“PRSUs”).  Capitalized terms used in this Agreement without definition shall have the meanings assigned to them in the 
Plan.

I.            NOTICE OF PRSU GRANT

    

Name of Grantee (the “Grantee”):
Date of Grant: 
Number of Shares (the “Shares”): 
Vesting Schedule:

  [100% of the PRSUs will vest on the third 
anniversary of the Date of Grant]

II.           PERFORMANCE RESTRICTED STOCK UNIT AGREEMENT

1.  Grant of PRSUs.  The Company hereby grants to the Grantee PRSUs with respect to the number of Shares set 
forth above, subject to the terms and conditions of the Plan and this Agreement.

2.  Vesting of PRSUs. The PRSUs shall become vested on the Vesting Date set forth above (the “Vesting Date”), 
provided that the Grantee does not forfeit the PRSUs pursuant to Section 3 prior to the Vesting Date.  Further, all 
outstanding, unvested PRSUs will immediately vest in full upon the occurrence of a Change in Control while the Grantee 
remains employed by the Company or an Affiliate.  Further, in its discretion, the Committee may, in whole or in part, 
waive any restrictions or conditions applicable to, or accelerate the vesting of, any of the PRSUs.

3.  Forfeiture of PRSUs.  To the extent the PRSUs have not yet vested pursuant to Section 2, the PRSUs shall be 
forfeited without further action or notice if the Grantee’s employment terminates prior to the Vesting Date either 
voluntarily, other than as a result of Retirement (as defined below), or for Cause (as defined below).  

(a)  The termination of the Grantee’s employment will be “for Cause” if: (i) the Grantee has failed to devote 
substantially all the Grantee’s business time and good faith efforts to the performance of the Grantee’s duties; (ii) the 
Grantee has been grossly negligent in the performance of the Grantee’s duties; (iii) the Grantee has been insubordinate, 
dishonest, or disloyal to the Company; (iv) the Grantee has engaged in the use of illegal drugs or suffers from drug 
dependence or habitual insobriety; or (v) the Grantee has committed a felony or other criminal act involving dishonesty or 
moral turpitude, or as otherwise determined by the Committee to be “for cause”; and 

(b)  For purposes of this Agreement, “Retirement” means the Grantee’s voluntary separation from 
employment with the Company or an Affiliate, provided that, at the date of separation, the Grantee has attained the age of 
62 years and has at least ten years of service with the Company and its Affiliates.

4.  Settlement of PRSUs.  Vested PRSUs will be paid by delivery of Common Shares.  Each PRSU will be paid, 
to the extent then vested, on the earlier of:

(a)          March 15 (or as soon as practicable thereafter) of the year following the Vesting Date;



(b)          March 15 (or as soon as practicable thereafter) of the year following the year in which the Participant 
Retires, becomes disabled, or otherwise terminates employment with the Company; or

(c)          on or within 30 days after the occurrence of a Change in Control that constitutes a “change in control 
event” within the meaning of Section 409A of the Code

5.  Non-Transferability of PRSUs.  The PRSUs are non-transferable, except by the laws of descent and 
distribution.  The Participant shall have no right as a shareholder, including voting or dividend rights, with respect to the 
PRSUs subject to this Agreement.  

6.  Company Purchase Rights. By accepting any benefits under this Agreement, the Grantee hereby acknowledges 
and agrees that, pursuant to Section 16 of the Plan, any Shares acquired under this Agreement (or otherwise acquired 
under the Plan) shall be subject at all times to the rights of Company and the trust for the Company’s Employee Stock 
Ownership Plan to purchase any or all such Shares, to the fullest extent provided under the Articles of Incorporation of the 
Company, as amended from time to time.  Any certificates or book entries representing Common Shares delivered 
pursuant to this Agreement will bear a legend referring to the restrictions on transfer contemplated by the Plan and this 
Agreement.

7.  Certain Tax Matters.  To the extent the Company or any Affiliate is required to withhold any federal, state, 
local, or other taxes in connection with the delivery of Common Shares under this Agreement, then the Company or 
Affiliate (as applicable) shall retain a number of Common Shares otherwise deliverable with a value equal to the required 
withholding; provided that in no event shall the value of the Shares retained exceed the amount of taxes required to be 
withheld based on the maximum statutory tax rates in the applicable taxing jurisdictions. Notwithstanding the foregoing, 
the Grantee may elect, in accordance with procedures adopted by the Company from time to time, to either (a) pay or 
provide for payment of the required tax withholding, or (b) have the required tax withholding deducted from any amount 
of salary, bonus, incentive compensation or other amounts otherwise payable in cash to the Grantee; provided that the 
Company may require the use of one or both of these methods in the event that the Company or any Affiliate is required 
to withhold taxes at any time other than upon delivery of Common Shares under this Agreement.

8.  Not an Employment Contract.  Nothing contained in this Agreement shall confer upon the Grantee any right to 
continued employment or other service with the Company and its Affiliates, or limit or affect in any manner the right of 
the Company and its Affiliates to terminate the employment or other service of Grantee, or adjust the compensation of 
Grantee, in each case with or without Cause.

9.  Entire Agreement; Relation to Plan.  This Agreement is subject to the terms and conditions of the Plan.  This 
Agreement and the Plan contain the entire agreement and understanding of the parties with respect to the subject matter 
contained in this Agreement and supersedes all prior written or oral communications, representations, and negotiations in 
respect thereto.  In the event of any inconsistency between the provisions of this Agreement and the Plan, the Plan shall 
govern.

10.  Adjustments.  The number and kind of Shares subject to the PRSUs are subject to adjustment as provided in 
Section 4(c) of the Plan.

11.  Section 409A of the Code.  It is intended that this Agreement comply with, or be exempt from, the 
requirements of Section 409A of the Code.  This Agreement shall be construed, administered, and governed in a manner 
that effects such intent, and the Company shall not take any action that would be inconsistent with such intent.  In 
particular, notwithstanding any other provision of the Plan or this Agreement to the contrary, and to the extent necessary 
to comply with Section 409A of the Code: (a) the phrase “termination of employment” or words of similar import shall 
mean the Grantee’s “separation from service”; (b) any PRSUs otherwise payable as a result of a Change in Control shall 
not be paid at such time unless the Change in Control qualifies as a “change in control event” within the meaning of 
Section 409A of the Code; and (c) no payment of PRSUs may be accelerated or deferred except as permitted under 
Section 409A of the Code.  Although the Company shall use its best efforts to avoid the imposition of taxation, interest 
and penalties under Section 409A of the Code, the tax treatment of the PRSUs granted under this Agreement is not 
warranted or guaranteed. Neither the Company and its Affiliates, nor the Committee shall be held liable for any taxes, 
interest, penalties or other monetary amounts owed by any Participant, beneficiary or other taxpayer as a result of this 
Agreement. 



12.  Successors and Assigns.  The provisions of this Agreement shall inure to the benefit of, and be binding upon, 
the permitted successors, administrators, heirs, legal representatives, and assigns of the Grantee, and the successors and 
assigns of the Company.

13.  Choice of Law.  The interpretation, performance, and enforcement of this Agreement shall be governed by 
the laws of the State of Ohio, without giving effect to any rule or principle of conflicts or choice of law that might 
otherwise refer construction or interpretation of this Agreement to the substantive law of another jurisdiction.

14.  Plan and Prospectus Delivery.  By signing this Agreement, the Grantee acknowledges that copies of the Plan, 
Plan Prospectus, and the Company’s most recent Annual Report and Proxy Statement (the “Prospectus Information”) 
either have been received by or provided to the Grantee, and the Grantee consents to receiving the Prospectus Information 
electronically or, in the alternative, agrees to contact the Chief Financial Officer of the Company to request a paper copy 
of the Prospectus Information at no charge.  The Grantee also represents that he or she is familiar with the terms and 
provisions of the Prospectus Information and hereby accepts this Award on the terms and subject to the conditions set 
forth herein and in the Plan.  The Grantee hereby agrees to accept as binding, conclusive, and final all decisions or 
interpretations of the Committee upon any questions arising under the Plan or this Agreement.

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the Date of Grant.

THE DAVEY TREE EXPERT COMPANY

By:
Name:
Title

GRANTEE

By:
Name:
Title

                                                                                                 

NOTE: If your signed Performance Restricted Stock Unit Agreement is not received by the Chief Financial Officer 
of the Company by [________], [20__], the PRSUs shall be forfeited in full.



APPENDIX

CANADA ADDENDUM

Additional Terms and Conditions for Grants of Performance Restricted Stock Units Under 
The Davey Tree Expert Company 2024 Omnibus Stock Plan    

Terms and Conditions

This Canada Addendum includes additional terms and conditions that govern the Performance Restricted Stock Units (the 
“PRSUs”) granted to you under The Davey Tree Expert Company 2024 Omnibus Stock Plan and any rules promulgated 
by the Committee from time to time for the administration of such plan (the “Plan”) and the Performance Restricted Stock 
Unit Agreement (the “Agreement”) that relates to your Award if you reside in Canada.  Capitalized terms used in this 
Canada Addendum without definition shall have the meanings assigned to them in the Plan and the Agreement. By 
accepting your Award, you agree to be bound by the terms and conditions contained in the paragraphs below in addition 
to the terms of the Plan, the Agreement, and the terms of any other document that may apply to you and your Award.  

Notifications

This Canada Addendum also includes information regarding certain issues of which you should be aware with respect to 
participation in the Plan.  The information is based on the securities and other laws in effect in Canada as of January 2024.  
Such laws are often complex and change frequently.  As a result, it is strongly recommended that you not rely on the 
information in this Canada Addendum as the only source of information relating to the consequences of your participation 
in the Plan because the information may be out of date at the time your PRSUs vest or Common Shares are acquired under 
the Plan.

In addition, the information contained herein is general in nature and may not apply to your particular situation, and The 
Davey Tree Expert Company (the “Company”) is not in a position to assure you of a particular result.  Accordingly, you 
are advised to seek appropriate professional advice as to how the relevant laws in Canada may apply to your situation.

Finally, if you are a citizen or resident of a country other than the one in which you are currently working, transferred 
employment after the PRSUs were granted to you, or are considered a resident of another country for local law purposes, 
the information contained herein may not apply.

Terms and Conditions

Forfeiture of PRSUs.   Section 3 of the Agreement is hereby amended in its entirety to read as follows:

3.   Forfeiture of PRSUs.  To the extent the PRSUs have not yet vested pursuant to Section 2, the PRSUs shall be 
forfeited without further action or notice if the Grantee’s employment terminates prior to the Vesting Date 
either voluntarily, other than as a result of Retirement (as defined below), or for Cause (as defined below), as 
of the last day on which the Grantee performs active service or at the end of the applicable statutory notice 
period (if any) under the applicable employment standards legislation, whichever is later (the “Termination 
Date”).  For greater certainty, the Termination Date shall be determined without reference to any contractual 
or common law notice of termination that may be granted by a Court, and no grants or damages in lieu thereof 
are payable with respect to any applicable contractual or common law notice period. The Grantee expressly 
agrees to and acknowledges that this provision has been called out to their attention.

(a)  The termination of the Grantee’s employment will be “for Cause” if: (i) the Grantee has failed to devote 
substantially all the Grantee’s business time and good faith efforts to the performance of the Grantee’s duties; (ii) the 
Grantee has been grossly negligent in the performance of the Grantee’s duties; (iii) the Grantee has been insubordinate, 
dishonest, or disloyal to the Company; (iv) the Grantee has engaged in the use of illegal drugs or suffers from drug 
dependence or habitual insobriety; or (v) the Grantee has committed a felony or other criminal act involving dishonesty or 
moral turpitude, or as otherwise determined by the Committee to be “for cause”; and 



(b)  For purposes of this Agreement, “Retirement” means the Grantee’s voluntary separation from 
employment with the Company or an Affiliate, provided that, at the date of separation, the Grantee has attained the age of 
62 years and has at least ten years of service with the Company and its Affiliates.

Settlement of PRSUs.  For greater certainty, vested PRSUs will be paid by the issuance of Common Shares. Each PRSU 
will be paid, to the extent then vested, on the earlier of the dates set out in Section 4 of the Agreement.

Notifications

Additional Restrictions on Resale.  In addition to the restrictions on resale and transfer noted in Plan materials, securities 
acquired under the Plan may be subject to certain restrictions on resale imposed by Canadian provincial securities laws.  
You are encouraged to seek legal advice prior to any resale of such securities.  In general, Grantees resident in Canada 
may resell their securities in transactions carried out outside of Canada and, in particular, you are generally permitted to 
sell Common Shares acquired pursuant to the Plan provided that the Company is a foreign issuer that is not public in 
Canada and the sale of the Common Shares acquired pursuant to the Plan takes place: (i) through an exchange, or a 
market, outside of Canada; or (ii) to a person or company outside of Canada. For purposes hereof, a foreign issuer is an 
issuer that: (a) is not incorporated or existing pursuant to the laws of Canada or any jurisdiction of Canada; (b) does not 
have its head office in Canada; and (c) does not have a majority of its executive officers or directors ordinarily resident in 
Canada.

Foreign Property Information Reporting. A Grantee resident in Canada whose total cost amount of “specified foreign 
property”, which includes the Common Shares, at any time in a tax year exceeds Cdn. $100,000, is required to file an 
information return disclosing prescribed information in respect of such property. Penalties may apply where a Canadian 
Grantee fails to file the required information return in respect of its specified foreign property. Canadian Grantees to 
whom this reporting requirement may be relevant should consult their own tax advisors.



EXHIBIT 10.3
2024 OMNIBUS STOCK PLAN

DIRECTOR RESTRICTED STOCK UNIT AGREEMENT

              On the Date of Grant set forth below, The Davey Tree Expert Company (the “Company”) grants to the Grantee 
named below, in accordance with the terms of The Davey Tree Expert Company 2024 Omnibus Stock Plan and any rules 
promulgated by the Committee from time to time for the administration of such plan (the “Plan”) and this Director 
Restricted Stock Unit Agreement (the “Agreement”), Director Restricted Stock Units with respect to the number of Shares 
set forth below (the “DRSUs”).  Capitalized terms used in this Agreement without definition shall have the meanings 
assigned to them in the Plan.

I.            NOTICE OF DRSU GRANT

Name of Grantee (the “Grantee”):
Date of Grant: 
Number of Shares (the “Shares”): 
Vesting Schedule:

[One-third of the DRSUs shall vest on each of 
the first, second and third anniversaries of the 
Date of Grant]

II.           DIRECTOR RESTRICTED STOCK UNIT AGREEMENT

1.  Grant of DRSUs.  The Company hereby grants to the Grantee DRSUs with respect to the number of Shares set 
forth above, subject to the terms and conditions of the Plan and this Agreement.

2.  Vesting of DRSUs. 

(a)          The DRSUs shall become vested on the vesting dates set forth above (the “Vesting Dates”) in 
accordance with the Vesting Schedule set forth above.  

(b)          Further, all outstanding, unvested DRSUs will immediately vest in full upon the occurrence of a 
Change in Control while the Grantee is serving in office as a Non-Employee Director (or during the continued vesting 
period described in Section 3(b), if applicable), and if such Change in Control qualifies as a “change in control event” 
within the meaning of Section 409A of the Code, the vested DRSUs will be paid in a single lump sum payment within 30 
days after the Change in Control.

(c)          Further, in its discretion, the Committee may, in whole or in part, waive any restrictions or 
conditions applicable to, or accelerate the vesting of, any of the DRSUs.

3.  Forfeiture of DRSUs.  The DRSUs not theretofore vested will be forfeited unless the Grantee has continued to 
be a Non-Employee Director from the date of grant through the date of vesting, except as provided in this Section 3.

(a)          If the Grantee’s service as a Non-Employee Director is terminated due to the death of the 
Grantee, the DRSUs not theretofore vested will vest on the date of the Grantee’s death.

(b)          If the Grantee ceases to be a Non-Employee Director by reason of employment by the Company, 
the DRSUs will continue to vest in accordance with Section 2, but only to the extent that the DRSUs would vest during 
the period of employment with the Company, unless otherwise specified by the Committee or the Board of Directors.

(c)          If the Grantee ceases to be a Non-Employee Director upon or after reaching the earlier of (i) age 
70 or (ii) the term limit applicable to the Grantee pursuant to the Company’s Corporate Governance Guidelines, the 
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DRSUs not theretofore vested will vest on the date of such termination of the Grantee’s service in office as a Non-
Employee Director.

(d)          If the Grantee’s service in office as a Non-Employee Director is terminated for any reason other 
than those set forth in Sections 3(a), 3(b) or 3(c), the DRSUs not theretofore vested will vest on the date of termination of 
the Grantee’s service in office as a Non-Employee Director.

4.  Settlement of DRSUs.  Vested DRSUs will be paid by delivery of Common Shares on (or or as soon as 
practicable after) March 15 of the year following the year in which the Non-Employee Director ceases to be a Non-
Employee Director (or retires or otherwise terminates employment with the Company in the case of a Non-Employee 
Director who ceases to be a Non-Employee Director by reason of employment by the Company).  Payment of the vested 
DRSUs will be made in a single lump sum payment, unless the Grantee has elected to receive such payment in three 
substantially equal annual installments pursuant to Section 8 of the Plan.

5.  Non-Transferability of DRSUs.  The DRSUs are non-transferable, except by the laws of descent and 
distribution.  The Participant shall have no right as a shareholder, including voting or dividend rights, with respect to the 
DRSUs subject to this Agreement.  

6.  Company Purchase Rights. By accepting any benefits under this Agreement, the Grantee hereby acknowledges 
and agrees that, pursuant to Section 16 of the Plan, any Shares acquired under this Agreement (or otherwise acquired 
under the Plan) shall be subject at all times to the rights of Company and the trust for the Company’s Employee Stock 
Ownership Plan to purchase any or all such Shares, to the fullest extent provided under the Articles of Incorporation of the 
Company, as amended from time to time. Any certificates or book entries representing Common Shares delivered 
pursuant to this Agreement will bear a legend referring to the restrictions on transfer contemplated by the Plan and this 
Agreement.

7.  Certain Tax Matters.  The Grantee shall be responsible for the tax consequences of the DRSUs.

8.  No Guarantee of Continued Service.  Nothing contained in this Agreement shall confer upon the Grantee any 
right to continued employment or other service with the Company and its Affiliates, or limit or affect in any manner the 
right of the Company and its Affiliates to terminate the employment or other service of Grantee, or adjust the 
compensation of Grantee, in each case with or without Cause.

9.  Entire Agreement; Relation to Plan.  This Agreement is subject to the terms and conditions of the Plan.  This 
Agreement and the Plan contain the entire agreement and understanding of the parties with respect to the subject matter 
contained in this Agreement and supersedes all prior written or oral communications, representations, and negotiations in 
respect thereto.  In the event of any inconsistency between the provisions of this Agreement and the Plan, the Plan shall 
govern.

10.  Adjustments.  The number and kind of Shares subject to the DRSUs are subject to adjustment as provided in 
Section 4(c) of the Plan.

11.  Section 409A of the Code.  It is intended that this Agreement comply with, or be exempt from, the 
requirements of Section 409A of the Code.  This Agreement shall be construed, administered, and governed in a manner 
that effects such intent, and the Company shall not take any action that would be inconsistent with such intent.  In 
particular, notwithstanding any other provision of the Plan or this Agreement to the contrary, and to the extent necessary 
to comply with Section 409A of the Code: (a) the phrase “ceases to serve as a Non-Employee Director” or words of 
similar import shall mean the Grantee’s “separation from service”; (b) any DRSUs otherwise payable as a result of a 
Change in Control shall not be paid at such time unless the Change in Control qualifies as a “change in control event” 
within the meaning of Section 409A of the Code; and (c) no payment of DRSUs may be accelerated or deferred except as 
permitted under Section 409A of the Code.  Although the Company shall use its best efforts to avoid the imposition of 
taxation, interest and penalties under Section 409A of the Code, the tax treatment of the DRSUs granted under this 
Agreement is not warranted or guaranteed. Neither the Company and its Affiliates, nor the Committee shall be held liable 
for any taxes, interest, penalties or other monetary amounts owed by any Participant, beneficiary or other taxpayer as a 
result of this Agreement. 
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12.  Successors and Assigns.  The provisions of this Agreement shall inure to the benefit of, and be binding upon, 
the permitted successors, administrators, heirs, legal representatives, and assigns of the Grantee, and the successors and 
assigns of the Company.

13.  Choice of Law.  The interpretation, performance, and enforcement of this Agreement shall be governed by 
the laws of the State of Ohio, without giving effect to any rule or principle of conflicts or choice of law that might 
otherwise refer construction or interpretation of this Agreement to the substantive law of another jurisdiction.

14.  Plan and Prospectus Delivery.  By signing this Agreement, the Grantee acknowledges that copies of the Plan, 
Plan Prospectus, and the Company’s most recent Annual Report and Proxy Statement (the “Prospectus Information”) 
either have been received by or provided to the Grantee, and the Grantee consents to receiving the Prospectus Information 
electronically or, in the alternative, agrees to contact the Chief Financial Officer of the Company to request a paper copy 
of the Prospectus Information at no charge.  The Grantee also represents that he or she is familiar with the terms and 
provisions of the Prospectus Information and hereby accepts this Award on the terms and subject to the conditions set 
forth herein and in the Plan.  The Grantee hereby agrees to accept as binding, conclusive, and final all decisions or 
interpretations of the Committee upon any questions arising under the Plan or this Agreement.

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the Date of Grant.

                             

THE DAVEY TREE EXPERT COMPANY

By:
Name:
Title

GRANTEE

By:
Name:
Title

NOTE: If your signed Director Restricted Stock Unit Agreement is not received by the Chief Financial Officer of 
the Company by [________], [20__], the DRSUs shall be forfeited in full.
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APPENDIX

CANADA ADDENDUM

Additional Terms and Conditions for Grants of Director Restricted Stock Units Under 
The Davey Tree Expert Company 2024 Omnibus Stock Plan    

Terms and Conditions

This Canada Addendum includes additional terms and conditions that govern the Director Restricted Stock Units (the 
“DRSUs”) granted to you under The Davey Tree Expert Company 2024 Omnibus Stock Plan and any rules promulgated 
by the Committee from time to time for the administration of such plan (the “Plan”) and the Director Restricted Stock 
Unit Agreement (the “Agreement”) that relates to your Award if you reside in Canada.  Capitalized terms used in this 
Canada Addendum without definition shall have the meanings assigned to them in the Plan and the Agreement. By 
accepting your Award, you agree to be bound by the terms and conditions contained in the paragraphs below in addition 
to the terms of the Plan, the Agreement, and the terms of any other document that may apply to you and your Award.  

Notifications

This Canada Addendum also includes information regarding certain issues of which you should be aware with respect to 
participation in the Plan.  The information is based on the securities and other laws in effect in Canada as of January 2024.  
Such laws are often complex and change frequently.  As a result, it is strongly recommended that you not rely on the 
information in this Canada Addendum as the only source of information relating to the consequences of your participation 
in the Plan because the information may be out of date at the time your DRSUs vest or Common Shares are acquired 
under the Plan.

In addition, the information contained herein is general in nature and may not apply to your particular situation, and The 
Davey Tree Expert Company (the “Company”) is not in a position to assure you of a particular result.  Accordingly, you 
are advised to seek appropriate professional advice as to how the relevant laws in Canada may apply to your situation.

Finally, if you are a citizen or resident of a country other than the one in which you are currently working, transferred after 
the DRSUs were granted to you, or are considered a resident of another country for local law purposes, the information 
contained herein may not apply.

Terms and Conditions

Settlement of DRSUs.      For greater certainty, vested DRSUs will be paid by the issuance of Common Shares. Each 
DRSU will be paid, to the extent then vested, on the earlier of the dates set out in Section 4 of the Agreement.

Notifications

Additional Restrictions on Resale.  In addition to the restrictions on resale and transfer noted in Plan materials, securities 
acquired under the Plan may be subject to certain restrictions on resale imposed by Canadian provincial securities laws.  
You are encouraged to seek legal advice prior to any resale of such securities.  In general, Grantees resident in Canada 
may resell their securities in transactions carried out outside of Canada and, in particular, you are generally permitted to 
sell Common Shares acquired pursuant to the Plan provided that the Company is a foreign issuer that is not public in 
Canada and the sale of the Common Shares acquired pursuant to the Plan takes place: (i) through an exchange, or a 
market, outside of Canada; or (ii) to a person or company outside of Canada. For purposes hereof, a foreign issuer is an 
issuer that: (a) is not incorporated or existing pursuant to the laws of Canada or any jurisdiction of Canada; (b) does not 
have its head office in Canada; and (c) does not have a majority of its executive officers or directors ordinarily resident in 
Canada.

Foreign Property Information Reporting. A Grantee resident in Canada whose total cost amount of “specified foreign 
property”, which includes the Common Shares, at any time in a tax year exceeds Cdn. $100,000, is required to file an 
information return disclosing prescribed information in respect of such property. Penalties may apply where a Canadian 
Grantee fails to file the required information return in respect of its specified foreign property. Canadian Grantees to 
whom this reporting requirement may be relevant should consult their own tax advisors.
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