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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

On April 16, 2007, World Fuel Services Corporation (the “Company”) announced the appointment of Ira M. Birns as Executive Vice President and Chief
Financial Officer of the Company. Mr. Francis X. Shea, who was previously serving as Interim Chief Financial Officer, will remain as Executive Vice President
and Chief Risk and Administrative Officer. A copy of the press release announcing Mr. Birns’ appointment is attached hereto as Exhibit 99.1.

Pursuant to Mr. Birns’ offer letter, he will receive an annual base salary of $425,000, and will be eligible for a bonus for 2007 of up to $250,000 based on the
Company’s achievement in 2007 of certain levels of growth in our net income as compared with our 2006 net income. Mr. Birns’ 2007 bonus will be prorated for
the number of days worked in 2007, and may be adjusted upward or downward by the Company, in its discretion, by an amount of up to 20% based on Mr. Birns’
individual performance; provided that Mr. Birns will receive a minimum guaranteed bonus for 2007 of $100,000.

Mr. Birns will also be granted the following equity awards on the first day of his employment:
 

 •  6,000 shares of restricted stock, 1/3 of which will vest each year during the three year period following the date of grant;
 

 •  7,500 stock-settled stock appreciation rights, the entire amount of which will cliff vest on the third anniversary of the date of grant; and
 

 

•  10,000 performance restricted shares, up to 20% of which may be earned (if at all) during each of the five calendar years during the performance
period from January 1, 2007 through December 31, 2011, based on the Company’s achievement of certain levels of growth in net income for that
year. Any shares earned during the first four years of the performance period will vest upon certification of the Company’s 2010 financial results, and
any shares earned during the fifth year of the performance period will vest upon certification of the Company’s 2011 financial results.

Mr. Birns will also be eligible to participate in all benefits offered by the Company to its employees, including medical and dental insurance, short-term and long-
term disability, flexible spending account, life insurance and the Company’s 401(k) profit sharing plan. The Company will for pay the entire cost of medical
insurance for Mr. Birns and his immediate family.

The Company will also reimburse Mr. Birns for all reasonable and customary moving expenses relating to his relocation from New York to Miami. Any
reimbursed relocation expenses which are not deductible by Mr. Birns for income tax purposes will be grossed up by the Company. In the event Mr. Birns
terminates his employment voluntarily during the first year of his employment, he is required to reimburse the Company for all relocation expenses reimbursed by
the Company.

The Company will also enter into an Executive Severance Agreement with Mr. Birns pursuant to which Mr. Birns will be entitled to receive certain payments and
benefits upon the termination of his employment under certain scenarios as follows:



 
•  In the event Mr. Birns’ employment is terminated by the Company for cause or by Mr. Birns without good reason: payment of an amount equal to

accrued but unpaid base salary and benefits (including accrued vacation) through the date of termination.
 

 

•  In the event Mr. Birns’ employment is terminated due to his death or disability: (i) payment of an amount equal to accrued but unpaid base salary and
benefits (including accrued vacation) through the date of termination, (ii) payment of any unpaid bonus for the year prior to the year of termination,
payable on the same date that bonuses are paid to the Company’s other senior executive officers; and (iii) payment of a prorated bonus for the
calendar year in which his employment is terminated; provided that no prorated bonus will be paid if the termination date occurs before payment of
the bonus for the prior calendar year.

 

 

•  In the event Mr. Birns’ employment is terminated by the Company without cause or by Mr. Birns with good reason: (i) payment of an amount equal
to accrued but unpaid base salary and benefits (including accrued vacation) through the date of termination, (ii) payment of any unpaid bonus for the
year prior to the year of termination, payable on the same date that bonuses are paid to the Company’s other senior executive officers, (iii) payment
of a prorated bonus for the calendar year in which his employment is terminated, provided that no prorated bonus will be paid if the termination date
occurs before payment of the bonus for the prior calendar year, (iv) continuation of health insurance coverage in effect as of the termination date for
Mr. Birns and his immediate family for a period of up to 18 months (such coverage will terminate earlier if Mr. Birns becomes eligible for health
insurance coverage through another employer), and (v) a severance payment in an amount equal to two times Mr. Birns’ base salary as of the
termination date, payable in regular payroll installments over the 24 month period following termination.

The Executive Severance Agreement prohibits Mr. Birns from competing with the Company for a period of two years following the termination of his
employment for any reason. If Mr. Birns were to violate these non-competition restrictions, the Company would have the right to discontinue the post-termination
payments and benefits provided for in the Executive Severance Agreement, with the exception of salary and benefits accrued through the date of termination.

The foregoing description of the terms of Mr. Birns’ employment with the Company is qualified in its entirety by reference to Mr. Birns’ offer letter, a copy of
which is attached hereto as Exhibit 10.1, and the Executive Severance Agreement, a copy of which is attached hereto as Exhibit 10.2.

From August 2004 to March 2007, Mr. Birns served as Vice-President and Treasurer and Vice President of Investor Relations for Arrow Electronics, Inc. (NYSE:
ARW), a major global provider to industrial and commercial users of electronic components and computer products. From May 2003 until August 2004,
Mr. Birns served as Vice President and Treasurer of Arrow Electronics, Inc, and prior thereto and from 1996, served as Treasurer. He served as Assistant
Treasurer of Arrow Electronics, Inc. from 1989-1996. Mr. Birns is a Certified Public Accountant, as well as a Certified Treasury Professional, and is a Board
Member and former Vice Chairman of the Association for Finance Professionals. Mr. Birns is 44 years old.
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There is no arrangement or understanding between Mr. Birns and any other person pursuant to which Mr. Birns was appointed an officer of the Company that
would require disclosure under item 401(b) of Regulation S-K. Additionally, there is no family relationship between Mr. Birns and any other person that would
require disclosure under item 401(d) of Regulation S-K. Mr. Birns is also not a party to any transaction that would require disclosure under Item 404(a) of
Regulation S-K.
 
Item 9.01. Financial Statements and Exhibits
 

 (c) Exhibits
 

Exhibit No. Description
10.1  Employment Offer Letter from World Fuel Services Corporation to Ira M. Birns

10.2  Executive Severance Agreement between World Fuel Services Corporation and Ira M. Birns

99.1  Press Release dated April 16, 2007
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned,
thereunto duly authorized.
 
Date: April 16, 2007   World Fuel Services Corporation

  /s/ R. Alexander Lake
  R. Alexander Lake
  General Counsel and Corporate Secretary
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Exhibit 10.1

[WORLD FUEL SERVICES LETTERHEAD]

March 16, 2007

Mr. Ira Birns

Dear Ira:

It is my pleasure to confirm our offer of employment for the position of Executive Vice President and Chief Financial Officer of World Fuel Services
Corporation (“WFS”), under the following terms:
 

 •  Start Date – On or before April 16, 2007
 

 
•  Location – Miami, Florida. The Company agrees to bear the cost of a temporary commuting arrangement between NY and Miami, for an initial

period of up to 4 months, until you are able to move your household permanently to Miami.

Compensation:
 

 
•  Salary – Your annualized rate of pay will be $ 425,000. You salary will be payable in equal installments according to WFS regular payroll practices

and subject to such deductions as may be required by law.
 

 

•  Bonus – WFS will pay you an annual bonus in a target amount up to $250,000 in fiscal year 2007, prorated for your actual employment period. The
specific award amount is subject to WFS achievement of specified levels of Net Income growth, as summarized in the table below. WFS business
metrics and achievement levels are set annually by the Compensation Committee of the Board of Directors, hence they may change in future years.
Your bonus is conditioned upon your being employed by WFS at the time of payment.

 
Net Income Growth   5%  7.5%  11.5%  15%  18%  21%
Annual Bonus ($)   60,000 80,000 100,000 200,000 225,000 250,000

WFS Executive Management (CEO and COO) and the Compensation Committee reserve the right to apply a discretionary performance modifier score of
between -20% and +20% of your annual bonus award, based upon review of your individual performance, leadership and specific contributions to
achieving WFS growth and profitability goals.

Notwithstanding the above, provided that you join on or before the above indicated start date, your bonus for 2007 will be guaranteed at a minimum of
$100,000.



 •  Equity – Upon commencing your employment with WFS, you will receive:

A hire grant composed of Restricted Shares (RS) and Stock Settled Appreciation Rights (SSARs), which will become fully vested over a 3 year period.
 

 •  6,000 RS, vesting ratably over a 3 year period (1/3rd, 1/3rd, 1/3rd). Grant date to be your first day of employment.
 

 
•  7,500 SSARs with 3 year cliff vesting. Exercise price to be the closing price at the trading day immediately preceding your first day of

employment.

Upon commencing your employment, you will receive additional equity participation in the form of Performance Restricted Shares, specifically as follows:
 

 
•  10,000 RS earned in 5 annual awards. Up to 1/5th of the total amount of shares will be earned annually subject to WFS achievement of

specified levels of Net Income growth, year over year, as summarized in the table below. The sum of the first 4 earned annual awards
becomes vested after the close of fiscal year 2010. The 5th earned annual award becomes vested after the close of fiscal year 2011.

Award = 10,000 Performance Restricted Shares
 

Performance Metric:
WFS Net Income Growth   11.5% 15%  18%  21%
Restricted Shares
(maximum annual award for each fiscal year from 2007 to 2011)   572  1,048 1,522 2,000

Total RS over 5 years   2,860  5,240 7,610 10,000

In addition to the above, you will be considered for annual equity grants by Executive Management and the Compensation Committee of the Board of
Directors.

Benefits:
 

 
•  Employee Benefits – You will be eligible to participate in all benefits offered by WFS to its employees such as medical and dental insurance, short-

term disability, long-term disability, flexible spending account, and a 401k profit sharing plan.
 

 •  Medical – WFS will pay the medical premium for you and your immediate family.
 

 •  Vacation – You will receive 25 days of Paid Time Off (PTO) per year
 

 
•  Relocation Expenses – The Company will reimburse you, at cost, for reasonable and customary moving expenses from Long Island, NY to Miami,

FL. Relocation expenses will include shipment and storage of household goods, travel and temporary living expenses, closing costs, mortgage points,
realtor fees and related



 
items. We currently estimate these costs to be up to a maximum of $125,000. All reimbursed relocation expenses that are not deductible for income
tax purposes will be grossed up. Should your employment terminate voluntarily during your first year of employment, you will be required to
reimburse the Company for all relocation expenses paid to you or on your behalf.

The Immigration Reform Control Act of 1986 requires that each employer establish the employment authorization and identity of each individual hired
since 1986. In order to comply with this law, we must complete this process on the first day you report to work. It is necessary that you bring with you, any
appropriate documentation (outlined on the attached Employment Eligibility Verification). We will photocopy documents and promptly return the originals.

This offer is contingent upon your successful clearance of a criminal background check, and your execution of a Non-Compete & Confidentiality
Agreement.

Please note that this letter is not a guarantee of continued employment with World Fuel Services Corporation and its subsidiaries and should not be
interpreted as a contractual commitment or obligation of WFS to you, and should not be relied upon as binding statement of terms of employment.

Your signature below represents your understanding of, and agreement with, the above terms. This offer will expire if a response is not received by
March 16, 2007

Should you have any questions, please feel free to contact me at (305) 428-XXXX. Congratulations and we look forward to you joining the team!

Sincerely,
 
 
Michael J. Kasbar
President & C.O.O
 
ACCEPTED AND AGREED:     /s/ Ira M. Birns

    Ira M. Birns

    March 16, 2007
    Date



Exhibit 10.2

Executive Severance Agreement

This Executive Severance Agreement (this “Agreement”), dated as of the      day of April, 2007 (the “Effective Date”), is by and between WORLD FUEL
SERVICES CORPORATION, a Florida corporation (the “Company”), and IRA BIRNS (“Executive”).

WHEREAS, the Company’s Board of Directors (the “Board”) has determined that appropriate steps should be taken to reinforce and encourage the continued
attention and dedication of the Executive to his assigned duties; and

WHEREAS, the Board believes it is in the Company’s best interests to assure that Executive will refrain from certain competitive activities;

NOW, THEREFORE, to assure the Company that it will have the continued undivided attention and services of Executive and to induce Executive to remain in
the employ of the Company hereinafter, for the benefit of the Company and its shareholders, and for other good and valuable consideration, the receipt and
sufficiency of which is hereby acknowledged, the parties hereby agree the following:
 
 1. Company’s Covenants

(a) In order to induce Executive to remain in the employ of the Company and in consideration of Executive’s covenants set forth in Section 3 and 4 hereof,
the Company agrees, under the conditions described herein, to pay Executive the severance payments and the other payments and benefits described herein. No
severance payments shall be payable under this Agreement unless there shall have been a termination of Executive’s employment with the Company.

(b) If Executive is now, or at any time during the term of this Agreement becomes, employed by a subsidiary or affiliate of the Company, (a) all references
herein to his employment, or termination of employment, by or with the Company shall, except where the context otherwise indicates, be deemed to be references
to his employment, or termination of employment, by or with such subsidiary or affiliate and (b) the Company shall have the right to cause such subsidiary or
affiliate to pay amounts and provide other benefits due to Executive under this Agreement on the Company’s behalf, provided that nothing in this clause (b) shall
relieve the Company of its obligation to cause all such amounts to be paid and such benefits to be provided to Executive when due. The transfer of Executive to
the employ of the Company or any subsidiary or affiliate of the Company shall not constitute a termination of his employment for purposes of this Agreement.
 
 2. Severance

(a) Termination for Cause; Voluntary Termination Without Good Reason. In the event that Executive’s employment is terminated due to (i) a termination by
the Company for Cause (as defined herein) or (ii) Executive’s resignation without Good Reason (as defined herein), the Company will pay to Executive an
amount equal to Executive’s accrued but unpaid base salary and benefits (including accrued unused vacations in accordance with Company policy) through the
date of such termination.



(b) Termination Due to Death or Disability. In the event that Executive’s employment is terminated due to Executive’s death or Disability (as herein
defined), the Company will pay to Executive:

(i) an amount equal to Executive’s accrued but unpaid base salary and benefits (including accrued unused vacations in accordance with Company
policy) through the date of such termination, and any unpaid bonus for the year prior to the year of termination; provided, however that any bonus payable
pursuant to this Section 2 (b)(i) shall be paid on the same date that bonuses are paid to the Company’s other senior executive officers

(ii) a prorated bonus for the calendar year in which Executive’s employment is terminated, provided, however, that no bonus will be paid if the
termination of Executive’s employment occurs before the payment of Executive’s bonus for the prior calendar year. Prorations of bonus under this
Agreement shall be made by multiplying the full year bonus earned by a fraction, the numerator of which is the number of days Executive was employed in
the calendar year in question, and the denominator of which is 365. Any prorated bonus payable pursuant to this Section 2 (b)(ii) shall be paid only if
Executive would have earned a bonus had he remained employed by the Company for that entire calendar year, and on the same date that bonuses are paid
to the Company’s other senior executive officers.

(c) Termination Without Cause; Voluntary Termination For Good Reason.

(i) Subject to Section 2(d), in the event that Executive’s employment is terminated (1) by the Company other than for Cause and other than upon
Executive’s death or Disability or (2) by Executive for Good Reason (as defined herein) , then the Company shall pay and provide Executive the following
amounts and benefits:

(A) an amount equal to Executive’s accrued but unpaid base salary and benefits (including accrued unused vacations in accordance with
Company policy) through the date of such termination, and any unpaid bonus for the year prior to the year of termination; provided, however that
any bonus payable pursuant to this Section 2 (c)(i)(A) shall be paid on the same date that bonuses are paid to the Company’s other senior executive
officers,

(B) continuation of health insurance coverage for Executive and Executive’s immediate family under the Company’s health insurance plans as
in effect after the date of termination, at the same coverage provided to employees of the Company until the earlier of (1) eighteen (18) months
following the date of such termination, and (2) the date Executive becomes eligible for health insurance coverage on account of employment or
services provided to any other person or entity; provided, however, that as a condition of such benefits the Company may require Executive, at the
Company’s expense, to elect to continue his health insurance coverage pursuant to the Consolidated Omnibus Budget Reconciliation Act of 1985, as
amended from time to time, and

(C) as a severance payment, (1) the product of two times Executive’s then current annual base salary, payable over a period of twenty-four
(24) months following the termination of Executive’s employment (the “Continuation Period”) in regular payroll installments, plus (2) a prorated
bonus for the calendar year in which Executive’s
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employment is terminated, provided, however, that no bonus will be paid if the termination of Executive’s employment occurs before the payment of
Executive’s bonus for the prior calendar year. Prorations of bonus under this Agreement shall be made by multiplying the full year bonus earned by a
fraction, the numerator of which is the number of days Executive was employed in the calendar year in question, and the denominator of which is
365. Any prorated bonus payable pursuant to this Section 2 (c)(i)(C) shall be paid only if Executive would have earned a bonus had he remained
employed by the Company for that entire calendar year, and on the same date that bonuses are paid to the Company’s other senior executive officers.

(ii) The Company shall have the right to discontinue the payment of the amounts and provision of the benefits specified in Sections 2(c)(i)(B) and
(C) in the event that, during the Continuation Period, either: (i) Executive fails to comply in any material respect with any provision of Sections 3 or 4 of
this Agreement; or (ii) if requested by the Company to do so, Executive fails to provide up to ten (10) hours per calendar month of consulting services
(including any travel time) to the Company as requested by the Company, at such times and places as shall be mutually agreeable to the Company and
Executive, and subject to the Company reimbursing Executive for his reasonable expenses in providing such consulting services. Such termination of
payments will not relieve Executive of his obligations under Sections 3 and 4.

(iii) For the purposes of this Agreement, the following terms shall have the following meanings:

(A) “Cause” shall mean:

(1) the willful, material failure by the Executive to perform his duties to the Company, that are consistent with Executive’s CFO
position, or to comply with his obligations under this Agreement, or his willful, material failure to carry out the reasonable and lawful
directions of the Company’s CEO, President, or Board of Directors that are consistent with Executive’s CFO position, provided, in any such
case, that Executive has received a written demand for cure by the CEO or President, which Executive fails to cure promptly;

(2) any willful and material breach by Executive of the Company’s Code of Corporate Conduct and Ethics or any other policy of the
Company or any subsidiary or affiliate;

(3) the Executive’s gross negligence or willful misconduct which is injurious to the Company, monetarily or otherwise, including but
not limited to fraud, misappropriation or embezzlement by the Executive;

(4) use of alcohol, drugs or other similar substances during work hours, other than at a Company sanctioned event, or at any time in a
manner that adversely affects Executive’s work performance;

(5) the Executive’s being charged with a criminal offense that is any felony or is a misdemeanor involving moral turpitude; or
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(6) a material breach by the Executive of this Agreement which by its nature cannot be cured under subsection (1).

The good faith and reasonable determination by the Company of whether Executive’s employment or service was terminated for “Cause”
shall be final and binding for all purposes hereunder.

(B) “Change in Control” shall have the meaning assigned to such term in the Company’s By-Laws, as amended from time to time, which By-
Laws are incorporated herein by this reference.

(C) “Disability” means the inability of Executive, due to illness, accident or any other physical or mental incapacity, to perform, with or
without reasonable accommodation, the essential functions of his employment duties for the Company and its Subsidiaries for an aggregate of one
hundred eighty (180) days within any period of twelve (12) consecutive months. A determination of Disability will be made by a physician
satisfactory to the Company whose determination as to Disability will be binding on Executive and the Company.

(D) “Good Reason” shall mean the occurrence of any of the following, unless mutually agreed upon by the Company and the Executive:

(1) the assignment to Executive of any duties inconsistent in any material respect with the Executive’s position (including status, title
and reporting requirements), authority, duties or responsibilities, or any other action by the Company that results in a material diminution in
such position, authority, duties or responsibilities, excluding for this purpose an action not taken in bad faith and which is remedied by the
Company promptly after notice thereof given by Executive;

(2) any reduction in, or failure to pay, the Executive’s base salary, other than a reduction or failure that is remedied by the Company
within 15 days after notice thereof given by Executive;

(3) within the two (2) year period following a Change in Control, any failure by the Company to provide Executive with bonus and
equity opportunities, or employee benefits and perquisites in the aggregate, that are not less than those provided to Executive in the calendar
year immediately preceding the Change in Control, other than a failure not occurring in bad faith and that is remedied by the Company
within 15 days after receipt of notice thereof given by Executive; or

(4) the Company’s requiring Executive to be based at any office or location outside of Miami-Dade or Broward County, Florida, except
for travel reasonably required in the performance of Executive’s responsibilities, consistent with Executive’s CFO position, and except for
any change that requires the Executive to be based at an office that is the new corporate headquarters of the Company prior to a Change in
Control.
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(d) Release Requirement. The Company expressly conditions its provision of all payments and benefits due to Executive pursuant to this Section 2 on
receipt from Executive of a full general release of all claims against the Company, and its officers, directors, agents, representatives, subsidiaries, and affiliates, in
a form and manner acceptable to the Company.

(e) Sole Remedy. Executive’s rights set out in this Section 2 shall constitute Executive’s sole and exclusive rights and remedies as a result of Executive’s
actual or constructive termination of employment without Cause, and Executive hereby waives any such other claims against the Company in such event.

(f) Compliance with Section 409A. Notwithstanding anything to the contrary, to the extent necessary to prevent Executive from being subject to tax under
Section 409A of the Internal Revenue Code of 1986, as amended, payments to be made following termination of employment shall not be paid until the six-
month anniversary of the Executive’s termination of employment.
 
 3. Confidentiality

(a) Executive agrees that during his employment and thereafter he will not, for his own account or jointly with another, directly or indirectly, for or on
behalf of any individual, partnership, corporation, or other legal entity, as principal, agent or otherwise, use or disclose any trade secrets or confidential
information of the Company, its subsidiaries or its affiliates. Trade secrets and confidential information shall include, but not be limited to: (1) lists of names and
addresses of customers and suppliers of the Company, its subsidiaries or its affiliates, (2) pricing and other terms applicable to transactions between existing and
prospective customers and suppliers, (3) software and computer programs, market research and data bases, sources of leads and methods of obtaining new
business, and methods of purchasing, marketing, selling, performing and pricing products and services employed by the Company, its subsidiaries or affiliates,
and (4) the trade secret and confidential information of third parties to which Company has any obligation of confidentiality.

(b) Trade secret and confidential information does not include information known to Executive at the time of disclosure by the Company, received by
Executive after the date of this Agreement from a source not under any confidentiality obligation to the Company, or required to be disclosed by law, court order,
or similar compulsion or in connection with any legal proceeding, provided that such disclosure shall be limited to the extent so required and, except to the extent
prohibited by law, the Executive shall give the Company notice of its intent to so disclose such trade secret/confidential information and shall reasonably
cooperate with the Company in seeking suitable confidentiality protections.

(c) Executive acknowledges and agrees that all trade secret and confidential information, and all programs, reports, data, notes, and other documents and
records, whether printed, typed, handwritten, transmitted or transcribed on data files or on any other type of media, made or compiled by Executive, or made
available to Executive during the period he is providing services to Company (including the period prior to the term of this Agreement) concerning Company’s
trade secret and confidential information are and shall remain Company’s property and shall be delivered to Company on the termination of Executive’s services
for Company or at any earlier time on request of Company. Executive shall not retain copies of such trade secret or confidential information, documents and
records.
 

5



(d) Executive warrants and represents that he has the right to enter into this Agreement, and that his performance of all the terms of this Agreement and his
duties for Company will not breach any confidential information agreement, non-competition agreement or other agreement with any former or current employer
of his services, either as an employee, consultant or independent contractor, or with any other party. Executive further warrants and represents that he will not
bring to Company or use in the performance of his duties for Company any documents, materials or confidential information of a former or current employer that
are not generally available to the public, and that all materials furnished by to Company will be wholly original and not copied, in whole or in part, from any
work, and such material will not violate, conflict with, or infringe upon any right of any other persons or entities.
 
 4. Restrictive Covenants

(a) Executive agrees that his employment involves access to and use of the Company’s trade secrets and confidential information, which are the valuable
and exclusive property of the Company. In addition to the provisions of Section 3 of this Agreement, and to further protect the Company’s trade secret and
confidential information, during his employment and for a period of two (2) years following the termination of his/her employment for any reason (the
“Restricted Period”) he will not, for his own account or jointly with another, directly or indirectly, for or on behalf of any individual, partnership, corporation, or
other legal entity, as principal, agent or otherwise:

(i) own any interest in, control, manage, be employed by, consult with, or otherwise participate in, a business (other than that of the Company)
involved within the Trade Area (as hereinafter defined) with any of the following businesses (the “Businesses”): (1) the marketing, sale, distribution or
brokerage of aviation fuel, diesel fuel, gasoline, marine fuel or lubricants, aviation flight services, or marine, land or aviation fuel services, or (2) the
offering or sale of oil, fuel or petroleum related derivative, swap or similar products for purposes of managing price risk or (3) any other service or activity
which is competitive with the services or activities which are or have been performed by the Company at the time of Executive’s separation from
employment or have been performed by the Company or its subsidiaries or affiliates during the twelve (12) month period preceding the termination of
Executive’s employment (the “Prior Period”);

(ii) solicit (directly or indirectly) the patronage of or do business with any Restricted Customer or Prospective Customer;

(iii) interfere, or seek to interfere, with the continuance of supplies to the Company or any of its subsidiaries or affiliates (or the terms relating to such
supplies) from any suppliers who supplied goods or services to the Company and/or any of its subsidiaries or affiliates during the Prior Period; or

(iv) solicit or induce, or in any manner attempt to solicit or induce, any person employed by the Company or any of its subsidiaries or affiliates to
leave such employment, whether or not such employment is pursuant to a written contract and whether or not such employment is at will, or hire any
person who has been employed by the Company or any of its subsidiaries or affiliates at any time during the twelve (12) months period preceding such
hiring.

(b) As used herein, the term “Trade Area”, “Restricted Customer” and “Prospective Customer” shall have the following meanings: (i) the term “Trade
Area” shall mean the United States of
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America, and any other foreign countries or regions, which are serviced by the Company during the Prior Period, (ii) the term “Restricted Customer” shall mean
any individual, partnership, corporation, or other legal entity to whom the Company or any of its subsidiaries or affiliates sold products or provided services at
any time during the Prior Period, and (iii) the term “Prospective Customer” shall mean any individual, partnership, corporation, or other legal entity from whom
the Company or any of its subsidiaries or affiliates solicited business at any time during the Prior Period. Executive’s ownership of less than 1% of the issued and
outstanding capital stock or debentures of a corporation whose securities are listed on the New York Stock Exchange, American Stock Exchange, or the National
Association of Securities Dealers Automated Quotation System, will not constitute a violation of this Section 4 so long as such investment would not otherwise
violate the conflict of interest provisions of the Company’s Code of Corporate Conduct & Ethics.

(c) Executive recognizes the importance of the covenant contained in this Section 4 and acknowledges that, based on his access to and use of the
Company’s trade secrets and confidential information, his past experience and training as an Executive of the Company and the projected expansion of the
Company’s business, the restrictions imposed herein are: (i) reasonable as to scope, time and area; (ii) necessary for the protection of the Company’s legitimate
business interests, including without limitation, the Company’s trade secrets and confidential information, goodwill, and its relationship with customers and
suppliers; and (iii) not unduly restrictive of any of Executive’s rights as an individual. Executive acknowledges and agrees that the covenants contained in this
Section 4 are essential elements of this Agreement and that, but for these covenants, the Company would not have entered into this Agreement. Such covenants
shall be construed as agreements independent of any other provision of this Agreement. The existence of any claim or cause of action against the Company by
Executive, whether predicated on the breach of this Agreement or otherwise, shall not constitute a defense to the enforcement by the Company of the covenants
contained in this Section 4. If Executive breaches the covenants set forth in Sections 3 and 4, the running of the Restricted Period described herein (but not his
obligation) shall be tolled for so long as such breach continues.

(d) If after termination of his employment, the Executive continues to work for the Company or any of its subsidiaries or affiliates as an employee,
consultant, or in any other capacity, whether on a full or part-time basis, then notwithstanding anything to the contrary set forth herein, the Restricted Period shall
not commence to run until the last day Executive provides services to the Company or any subsidiary or affiliate.
 
 5. Specific Performance

If Executive commits a breach or threatens to commit a breach of any of the provisions of this Agreement, the Company shall have the right and remedy, in
addition to any others that may be available, at law or in equity, to have the provisions of this Agreement specifically enforced by any court having equity
jurisdiction, through injunctive or other relief (without any bond or security being required to be posted), it being acknowledged that any such breach or
threatened breach will cause irreparable injury to the Company, the amount of which will be difficult to determine, and that money damages will not provide an
adequate remedy to the Company.
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 6. Certain Reduction of Payments by Company

(a) Anything in this Agreement to the contrary notwithstanding, in the event it shall be determined that any payment or distribution by the Company to or
for the benefit of Executive, whether paid or payable or distributed or distributable pursuant to the terms of this Agreement or otherwise (a “Payment”), would be
nondeductible by the Company for Federal income tax purposes because of Section 280G of the Internal Revenue Code of 1986, as amended from time to time
(the “Code”), then the aggregate present value of amounts payable or distributable to or for the benefit of Executive pursuant to this Agreement (such payments or
distributions pursuant to this Agreement are hereinafter referred to as the “Agreement Payments”) shall be reduced to the Reduced Amount (as defined herein).
The “Reduced Amount” shall be an amount expressed in present value which maximizes the aggregate present value of the Agreement Payments without causing
any Payment to be nondeductible by the Company because of Section 280G of the Code. Anything to the contrary herein notwithstanding, if the Reduced Amount
is zero and it is determined further that any Payment which is not an Agreement Payment would nevertheless be nondeductible by the Company for Federal
income tax purposes because of Section 280G of the Code, then the aggregate present value of Payments which are not Agreement Payments shall also be
reduced (but not below zero) to an amount expressed in present value which maximizes the aggregate present value of Payments without causing any Payment to
be nondeductible by the Company because of Section 280G of the Code. For purposes of this Section 6, present value shall be determined in accordance with
Section 280G(d)(4) of the Code.

(b) All determinations required to be made under this Section 6 shall be made by the Company’s independent auditor (the “Auditor”), which shall provide
detailed supporting calculations both to the Company and Executive within twenty (20) business days of the date of termination or such earlier time as is
requested by the Company and an opinion to Executive that he has substantial authority not to report any excise tax on his or her Federal income tax return with
respect to any Payments. Any such determination by the Auditor shall be binding upon the Company and Executive. Executive shall determine which and how
much of the Payments shall be eliminated or reduced consistent with the requirements of this Section 6, provided that, if Executive does not make such
determination within ten (10) business days of the receipt of the calculations made by the Auditor, the Company shall elect which and how much of the Payments
shall be eliminated or reduced consistent with the requirements of this Section 6 and shall notify Executive promptly of such election. Within five (5) business
days thereafter, the Company shall pay to or distribute to or for the benefit of Executive such amounts as are then due to Executive under this Agreement. All fees
and expenses of the Auditors incurred in connection with the determinations contemplated by this Section 6 shall be borne by the Company.
 
 7. Corporate Policies

Nothing in this Agreement is intended to supersede any corporate policies executed or acknowledged by Executive, including, but not limited to, the
Company’s Code of Corporate Conduct, Securities Trading Policies, personnel policies, or related documents, which shall be in addition to the obligations set
forth in this Agreement.
 
 8. Company Property

Upon the termination of Executive’s employment for any reason whatsoever, all documents, records, notebooks, equipment, price lists, specifications,
programs, customer and prospective customer lists and other materials which refer or relate to any aspect of the Business which are in the possession of the
Executive (including all copies thereof), shall be promptly returned to the Company.
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 9. Duty of Cooperation

Executive agrees to cooperate with Company and its attorneys in connection with any threatened or pending litigation against the Company or any
governmental or internal investigation, and shall make himself available upon reasonable notice to prepare for and appear at deposition or at trial in connection
with any such matters. Company shall reimburse Executive for his reasonable out-of-pocket expenses in connection with his activities under this paragraph as
permitted by law.
 
 10. Miscellaneous

(a) Employment At Will. Nothing in this Agreement alters Executive’s status as an employee-at-will, and subject to the provisions herein, either party may
terminate Executive’s relationship with the Company at any time, with or without cause.

(b) Right to Offset. The Company reserves the right to offset the amounts and benefits payable under Section 2, by any advance, reimbursement or other
monies owed by Executive to the Company.

(c) Survival. The provisions of this Agreement shall survive the termination of the Executive’s employment for any reason.

(d) Third Party Beneficiaries. Executive expressly acknowledges and agrees that the Company’s subsidiaries and affiliates are third party beneficiaries to
this Agreement, that any violation of this agreement shall cause them direct harm, and that they have a right to enforce this Agreement in accordance with its
terms.

(e) Modification and Waiver. Any term or condition of this Agreement may be waived at any time by the party hereto that is entitled to the benefit thereof;
provided, however, that any such waiver shall be in writing and signed by the waiving party, and no such waiver of any breach or default hereunder is to be
implied from the omission of the other party to take any action on account thereof. A waiver on one occasion shall not be deemed to be a waiver of the same or of
any other breach on a future occasion. This Agreement may be modified or amended only by a writing signed by both parties hereto.

(f) Governing Law. The validity and effect of this Agreement shall be governed by and construed and enforced in accordance with the laws of the State of
Florida, without regard to any conflict-of-law rule or principle that would give effect to the laws of another jurisdiction. Any dispute, controversy, or question of
interpretation arising under, out of, in connection with, or in relation to this Agreement or any amendments hereof, or any breach or default hereunder, shall be
submitted to, and determined and settled by, litigation in the state or federal courts in Miami-Dade County, Florida. Each of the parties hereby irrevocably submits
to the exclusive jurisdiction of any state or federal court sitting in Miami-Dade County, Florida. Each party hereby irrevocably waives, to the fullest extent it may
effectively do so, the defense of an inconvenient forum to the maintenance of any litigation in Miami-Dade County, Florida.
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(g) Withholding. The Company may withhold from any amounts payable under this Agreement such taxes and other amounts as shall be required to be
withheld pursuant to any applicable law or regulation.

(h) Section Captions. Section and other captions contained in this Agreement are for reference purposes only and are in no way intended to describe,
interpret, define or limit the scope, extent or intent of this Agreement or any provision hereof.

(i) Severability. Every provision of this Agreement is intended to be severable. If any term, provision or covenant contained in this Agreement, or any part
thereof, is construed to be invalid or unenforceable, the same shall not affect the remainder of the covenants, which shall be given full effect, without regard to the
invalid portions, and any court having jurisdiction shall have the power to reduce the duration, scope and/or area of such covenant and, in its reduced form, said
covenant shall then be enforceable.

(j) Integrated Agreement. This Agreement constitutes the entire understanding and agreement among the parties hereto with respect to the subject matter
hereof, and supersedes any other employment agreements executed before the date hereof. There are no agreements, understandings, restrictions, representations,
or warranties among the parties other than those set forth herein or herein provided for.

(k) Interpretation. No provision of this Agreement is to be interpreted for or against any party because that party or that party’s legal representative drafted
such provision. For purposes of this Agreement: “herein,” “hereby,” “hereunder,” “hereof,” “herewith,” “hereafter,” and “hereinafter” refer to this Agreement in
its entirety, and not to any particular section or subsection. References to “including” means including without limiting the generality of any description preceding
such term. This Agreement may be executed in any number of counterparts, each of which shall be deemed an original, and all of which shall constitute one and
the same instrument.

(l) Notices. All notices, requests, demands, or other communications required or permitted hereunder shall be in writing and shall be deemed to have been
duly given upon receipt if delivered in person or by facsimile transmission (with confirmation transmission), or upon the expiration of two (2) days after the date
sent, if sent by Federal Express (or similar overnight courier service) to the parties at the following addresses:
 

If to Executive:   Ira M. Birns
  [                                ]

If to the Company:   World Fuel Services Corporation
  9800 NW 41st Street, Suite 400
  Miami, FL 33178
  Attn: Vice President of Human Resources
  Fax Number: (305) 392-                

Notices may also be given in any other manner permitted by law, effective upon actual receipt. Any party may change the address to which notices, requests,
demands or other communications to such party shall be delivered or mailed by giving notice thereof to the other parties hereto in the manner provided herein.
Any notice may be given on behalf of a party by its counsel.
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(m) Successors. This Agreement is personal to Executive and without the prior written consent of the Company shall not be assignable by Executive. This
Agreement is assignable by the Company and shall inure to the benefit of and be binding upon the Company and its successors and assigns.

(n) NO JURY TRIAL. THE PARTIES HEREBY KNOWINGLY, VOLUNTARILY AND INTENTIONALLY WAIVE THE RIGHT ANY OF THEM
MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION BASED HEREON OR ARISING OUT OF, UNDER OR IN CONNECTION WITH
THIS AGREEMENT AND ANY DOCUMENT CONTEMPLATED TO BE EXECUTED IN CONJUNCTION HEREWITH, OR ANY COURSE OF
CONDUCT, COURSE OF DEALING, STATEMENTS (WHETHER VERBAL OR WRITTEN) OR ACTIONS OF ANY PARTY. THIS PROVISION IS A
MATERIAL INDUCEMENT FOR THE PARTIES’ ACCEPTANCE OF THIS AGREEMENT.

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first above written.
 
WITNESSES:   WORLD FUEL SERVICES CORPORATION

   By:  
    Michael J. Kasbar, President

  EXECUTIVE:

    
   Ira Birns
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Exhibit 99.1

NEWS RELEASE for April 16, 2007 at 8:00 AM ET
 
Contact:   Allen & Caron Inc   World Fuel Services Corporation

  

Michael Mason (Investors)
michaelm@allencaron.com   

Francis X. Shea, EVP, Chief Risk &
Administrative Officer

  (212) 691-8087   fshea@wfscorp.com
    (305) 428-8000

WORLD FUEL SERVICES APPOINTS NEW CHIEF FINANCIAL OFFICER

MIAMI, FL (April 16, 2007) World Fuel Services Corporation (NYSE:INT) announced today that Ira M. Birns has joined the Company as Executive Vice
President and Chief Financial Officer. Mr. Francis X. Shea, who was previously serving as Interim Chief Financial Officer, will remain as Executive Vice
President and Chief Risk and Administrative Officer.

Mr. Birns joins World Fuel Services from Arrow Electronics, Inc. (NYSE: ARW) where he served as Vice President and Treasurer and Vice President of Investor
Relations. Arrow Electronics is a major global provider to industrial and commercial users of electronic components and computer products, with revenues of
$13.6 billion in 2006 and operations in 55 countries. During his 18 year career at Arrow, Mr. Birns was a core member of the management team that grew
Arrow’s equity market capitalization from $35 million to $4.9 billion through organic growth and more than 75 acquisitions. In his role as Vice President and
Treasurer, Mr. Birns oversaw the raising of capital required to fund growth, managed Arrow’s debt and liquidity positions, as well as the credit risk for Arrow’s
largest global customers. Mr. Birns also managed all aspects of Arrow’s investor relations activity. During his tenure at Arrow, Mr. Birns also spearheaded many
internal initiatives to enhance the company’s financial health and profitability through increases in productivity, tighter cost management and better internal
reporting. Mr. Birns holds a Bachelors Degree in Accounting from Hofstra University and is a Certified Public Accountant as well as a Certified Treasury
Professional. He is also a Board Member and former Vice Chairman of the Association for Finance Professionals.

“We are pleased to welcome Ira to World Fuel’s senior management team,” said Paul Stebbins, Chairman and Chief Executive Officer. “Ira brings with him
tremendous capabilities in the areas of finance, operations and business strategy, and we believe his experience with Arrow will prove invaluable as we continue
the Company’s growth.”

About World Fuel Services Corporation

Headquartered in Miami, Florida, World Fuel Services Corporation is a global leader in the marketing and sale of marine, aviation and land fuel products and
related services. World Fuel Services provides fuel and related services at more than 2,500 airports, seaports and tanker truck loading terminals worldwide. With
44 offices (including satellite offices) strategically located throughout the world, World Fuel Services offers its customers a value-added outsource service for the
supply, quality control, logistical support and price risk management of marine, aviation and land fuel.



The Company’s global team of market makers provides deep domain expertise in all aspects of marine, aviation and land fuel management. World Fuel Services’
marine customers include international container and tanker fleets and time-charter operators, as well as the United States and foreign governments. Aviation
customers include commercial airlines, cargo carriers and corporate clientele, as well as the United States and foreign governments. Land customers are primarily
petroleum distributors. For more information, call (305) 428-8000 or visit http://www.wfscorp.com.

Forward-Looking Statements

With the exception of historical information in this news release, this document includes forward-looking statements that involve risks and uncertainties,
including, but not limited to, quarterly fluctuations in results, the management of growth, fluctuations in world oil prices or foreign currency, major changes in
political, economic, regulatory, or environmental conditions, the loss of key customers, suppliers or key members of senior management, uninsured losses,
competition, credit risk associated with accounts and notes receivable, and other risks detailed from time to time in the Company’s Securities and Exchange
Commission filings. Actual results may differ materially from any forward-looking statements set forth herein.

# # # #


