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(1) This registration statement covers 1,917,400 shares of common stock, par value $.01 per share (“Common Stock”), to be issued under the 1993 Non-
Employee Directors Stock Option Plan and the 2001 Omnibus Stock Awards Plan (collectively, the “Plans”) of World Fuel Services Corporation (“World
Fuel”). In addition, this registration statement covers an indeterminate number of additional shares of Common Stock which may be issued under the Plans
as a result of a stock split, stock dividend or other similar transaction. The shares of Common Stock covered by this registration statement represent
additional shares that were added to the shares available for issuance under the Plans, in accordance with the share increase provisions of the Plans.

(2) Calculated pursuant to Rule 457(c) under the Securities Act of 1933 based upon the average of the high and low sales price of the Common Stock on the
New York Stock Exchange on December 19, 2005.

 



EXPLANATORY NOTE
 

World Fuel Services Corporation (“World Fuel”) is filing this registration statement on Form S-8 to register 1,917,400 additional shares of World Fuel
common stock, par value $.01 per share (“Common Stock”), which have been authorized for issuance under World Fuel’s 1993 Non-Employee Directors Stock
Option Plan and its 2001 Omnibus Stock Awards Plan (collectively, the “Plans”). On August 24, 2001, World Fuel filed a registration statement on Form S-8
(registration no. 333-68276) (the “Prior Registration Statement”) with the Securities and Exchange Commission (the “Commission”) registering the World Fuel
Common Stock then authorized for issuance under the Plans. In accordance with General Instruction E of Form S-8, the contents of the Prior Registration
Statement, including any amendments thereto or filings incorporated therein, are incorporated by reference into this registration statement.



PART II: INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
 
Item 3: Incorporation of Certain Documents by Reference
 World Fuel hereby incorporates by reference in this registration statement the following documents filed by World Fuel with the Commission:
 
 (1) World Fuel’s Annual Report on Form 10-K for the year ended December 31, 2004, as amended.
 
 

(2) World Fuel’s Quarterly Reports on Form 10-Q for the three-month period ended March 31, 2005, for the three and six month periods ended June 30,
2005, and for the three and nine month periods ended September 30, 2005.

 
 (3) World Fuel’s Proxy Statement on Schedule 14A filed on May 2, 2005.
 
 

(4) All other reports filed by World Fuel pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”),
since December 31, 2004.

 
 (5) The description of World Fuel Common Stock contained in its Form 8-A filed on July 27, 1990.
 

All documents filed by World Fuel pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act subsequent to the date of this registration statement
and prior to the filing of a post-effective amendment which indicates that all securities offered have been sold or which deregisters all securities then remaining
unsold, shall be deemed to be incorporated by reference into this registration statement and to be a part hereof from the date of filing of such documents.
 

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or superseded for
purposes of this registration statement to the extent that a statement contained herein or in any other subsequently filed document which also is or is deemed to be
incorporated by reference herein modifies or supersedes such statement. Any such statement so modified or superseded shall not be deemed, except as so
modified or superseded, to constitute a part of this registration statement.
 
Item 4: Description of Securities
 Not applicable.



Item 5: Interests of Named Experts and Counsel
 Not applicable.
 
Item 6: Indemnification of Directors and Officers
 Article VIII of our articles of incorporation and Article VIII of our bylaws provide that our directors and officers shall be indemnified against liabilities
they may incur while serving in such capacities to the fullest extent allowed by the Florida Business Corporation Act, or the Florida Act.
 

The Florida Act provides that, in general, a business corporation may indemnify any person who is or was a party to any proceeding (other than an action
by, or in the right of, the corporation) by reason of the fact that he is or was a director or officer of the corporation, against liability incurred in connection with
such proceeding, including any appeal thereof, provided certain standards are met, including that such officer or director acted in good faith and in a manner he
reasonably believed to be in, or not opposed to, the best interests of the corporation, and provided further that, with respect to any criminal action or proceeding,
the officer or director had no reasonable cause to believe his conduct was unlawful. In the case of proceedings by or in the right of the corporation, the Florida Act
provides that, in general, a corporation may indemnify any person who was or is a party to any such proceeding by reason of the fact that he is or was a director or
officer of the corporation against expenses and amounts paid in settlement actually and reasonably incurred in connection with the defense or settlement of such
proceedings, including any appeal thereof, provided that such person acted in good faith and in a manner he reasonably believed to be in, or not opposed to, the
best interests of the corporation, except that no indemnification shall be made in respect of any claim as to which such person is adjudged liable unless a court of
competent jurisdiction determines upon application that such person is fairly and reasonably entitled to indemnity. To the extent that any officers or directors are
successful on the merits or otherwise in the defense of any of the proceedings described above, the Florida Act provides that the corporation is required to
indemnify such officers or directors against expenses actually and reasonably incurred in connection therewith. However, the Florida Act further provides that, in
general, indemnification or advancement of expenses shall not be made to or on behalf of any officer or director if a judgment or other final adjudication
establishes that his actions, or omissions to act, were material to the cause of the action so adjudicated and constitute: (1) a violation of the criminal law, unless
the director or officer had reasonable cause to believe his conduct was lawful or had no reasonable cause to believe it was unlawful; (2) a transaction from which
the director or officer derived an improper personal benefit; (3) in the case of a director, a circumstance under which the director has voted for or assented to a
distribution made in violation of the Florida Act or the corporation’s articles of incorporation; or (4) willful misconduct or a conscious disregard for the best
interests of the corporation in a proceeding by or in the right of the corporation to procure a judgment in its favor or in a proceeding by or in the right of a
shareholder.
 

We have executed indemnity agreements with each of our directors under the terms of which we agree to indemnify them against claims, liabilities,
damages, expenses, penalties, and amounts paid in settlement that are incurred by any such director in, or arising out of, his service as a director.



We maintain insurance policies for directors and officers for liability they may incur while serving in such capacities or arising out of his or her status as
such. The policies have $35 million in coverage with a $50,000 deductible.
 
Item 7: Exemption from Registration Claimed
 Not applicable.
 
Item 8: Exhibits
 4.1   1993 Non-Employee Directors Stock Option Plan, as amended

4.2   2001 Omnibus Stock Awards Plan, as amended

5.1   Opinion of Shutts & Bowen LLP

23.1   Consent of PricewaterhouseCoopers LLP

23.2   Consent of Shutts & Bowen LLP (included in Exhibit 5.1 hereto)

24   Powers of Attorney (included in the signature page to this Registration Statement)
 
Item 9: Undertaking
 The undersigned registrant hereby undertakes:
 (1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement to include any material
information with respect to the plan of distribution not previously disclosed in the registration statement or any material change to such information in the
registration statement.
 

(2) That, for the purpose of determining any liability under the Securities Act of 1933 (the “Securities Act”), each such post-effective amendment shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.
 

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

The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the registrant’s annual
report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to
Section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
 

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the registrant
pursuant to the foregoing provisions, or



otherwise, the registrant has been advised that in the opinion of the Commission such indemnification is against public policy as expressed in the Securities Act
and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred
or paid by a director, officer, or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer
or controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the
Securities Act and will be governed by the final adjudication of such issue.



SIGNATURES
 

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in
Miami, Florida, on the 20th day of December, 2005.
 

WORLD FUEL SERVICES CORPORATION

By:
 

/s/ Robert S. Tocci

 

 

Robert S. Tocci,
Executive Vice President
and Chief Financial Officer

 
POWER OF ATTORNEY

 
KNOW ALL MEN BY THESE PRESENTS, that the undersigned officers and directors of the registrant, by virtue of their signatures to this registration

statement appearing below, hereby constitute and appoint Michael J. Kasbar or Paul H. Stebbins, and each or either of them, with full power of substitution, as
attorneys-in-fact in their names, place and stead to execute any and all amendments to this registration statement in the capacities set forth opposite their name
and hereby ratify all that said attorneys-in-fact and each of them or his substitutes may do by virtue hereof.
 

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities and on the
dates indicated.
 
Signature

  

Title

 

Date

/s/ Paul H. Stebbins

Paul H. Stebbins   

Chairman and Chief
Executive Officer
(Principal Executive Officer)  

December 20, 2005

/s/ Michael J. Kasbar

Michael J. Kasbar   

President, Chief Operating
Officer and Director

 

December 20, 2005

/s/ Robert S. Tocci

Robert S. Tocci
  

Executive Vice President
and Chief Financial Officer
(Principal Financial Officer
and Principal Accounting Officer)  

December 20, 2005



Signature

  

Title

 

Date

/s/ J. Thomas Presby

J. Thomas Presby   

Director

 

December 20, 2005

/s/ John R. Benbow

John R. Benbow   

Director

 

December 20, 2005

/s/ Ken Bakshi

Ken Bakshi   

Director

 

December 20, 2005

/s/ Myles Klein

Myles Klein   

Director

 

December 20, 2005

/s/ Richard Kassar

Richard Kassar   

Director

 

December 20, 2005

/s/ Jerome Sidel

Jerome Sidel   

Director

 

December 20, 2005



Exhibit 4.1
 WORLD FUEL SERVICES CORPORATION
 

1993 NON-EMPLOYEE DIRECTORS STOCK OPTION PLAN
 

1. Purpose. The purpose of this Plan is to help attract, retain and compensate highly qualified individuals who are not current employees of World Fuel
Services Corporation (the “Company”) as members of the Board of Directors and, by encouraging ownership of a stock interest in the Company, to gain for the
Company the advantages inherent in directors having a greater personal financial investment in the Company.
 

2. Definitions. As used herein, the following terms shall have the meanings indicated:
 “Annual Meeting” means the annual meeting of the Company’s shareholders at which the Directors are elected.
 “Annual Meeting Date” means the date of the Annual Meeting.
 “Board” means the Company’s Board of Directors.
 “Code” means the Internal Revenue Code of 1986, as amended.
 “Common Stock” means the Common Stock, par value $.01 per share, of the Company.
 “Company” refers to World Fuel Services Corporation, a Florida corporation.
 “Director” means a member of the Board.
 “Eligible Director” means any person who is a member of the Board and who is not an employee, full time or part time, of the Company.
 “Expiration Date” is the date specified in Section 7.4.
 “Fair Market Value” of the Common Stock on any date of reference means the Closing Price of the Common Stock on the business day immediately

preceding such date. For this purpose, the Closing Price of the Common Stock on any business day shall be (i) if such Common Stock is listed or admitted
for trading on any United States national securities exchange, or if actual transactions are otherwise reported on a consolidated transaction reporting
system, the last reported sale price of Common Stock on such exchange or reporting system, as reported in any newspaper of general circulation, (ii) if the
Common Stock is quoted on the National Association of Securities Dealers Automated Quotations System (“NASDAQ”), or any similar system of
automated dissemination of quotations of



securities prices in common use, the closing bid quotation for such day of the Common Stock on such system, or (iii) if neither clause (i) or (ii) is
applicable, the mean between the high bid and low ask quotations for the Common Stock as reported by the National Quotation Bureau, Incorporated if at
least two securities dealers have inserted both bid and ask quotations for the Common Stock on at least 5 of the 10 preceding days.

 “Initial Grant Date” means the date on which a person is first elected as a member of the Board, or the effective date of this Plan in the case of
persons who were members of the Board prior to the adoption of this Plan.

 “Option” (when capitalized) means any stock option granted under this Plan.
 “Option Agreement” means the agreement between the Company and the Optionee for the grant of an option.
 “Option Period” means the five-year period between the date an Option is granted and the expiration date of the Option.
 “Optionee” means a person to whom a stock option is granted under this Plan or any person who succeeds to the rights of such person under this Plan

by reason of the death of such person.
 “Plan” shall mean this 1993 Non-Employee Directors’ Stock Option Plan for the Company.
 “Share(s)” shall mean a share or shares of the Common Stock.
 

3. Shares and Options. Subject to Section 9 of this Plan, the Company may grant to Optionees from time to time Options to purchase an aggregate of up to
250,000 Shares from authorized and unissued Shares. If any Option granted under the Plan shall terminate, expire, or be cancelled or surrendered as to any
Shares, new Options may thereafter be granted covering such Shares.
 

4. Grants of Options. Each Eligible Director shall receive an initial grant of an Option to purchase 5,000 Shares on the Initial Grant Date; provided, that if a
Director is not elected at an Annual Meeting, the initial grant shall be reduced to a prorated amount, based on the number of days the Director will serve prior to
the next Annual Meeting. In addition, each Eligible Director who is re-elected to serve as a director on the Annual Meeting Date, shall be granted an option to
purchase 5,000 Shares each year on the Annual Meeting Date. On the grant of each Option, the Company and the Eligible Director shall enter into an Option
Agreement, which shall specify the grant date and the exercise price and shall include or incorporate by reference the substance of this Plan and such other
provisions consistent with this Plan as the Board may determine.



5. Exercise Price. The exercise price per Share of any Option shall be the Fair Market Value of the Shares underlying such Option on the date such Option
is granted.
 

6. Exercise of Options. An Option shall be deemed exercised when (i) the Company has received written notice of such exercise in accordance with the
terms of the relevant Option Agreement, (ii) full payment of the aggregate exercise price of the Shares as to which the Option is exercised has been made, and
(iii) arrangements that are satisfactory to the Board in its sole discretion have been made for the Optionee’s payment to the Company of the amount that is
necessary for the Company to withhold in accordance with applicable Federal or state tax withholding requirements. The exercise price of any Shares purchased,
and any required tax payment, shall be payable in cash or by tendering, either by actual delivery of shares or by attestation, Shares acceptable to the Committee,
or in any combination thereof, as determined by the Committee. If payment is made in cash, it may be made by certified or official bank check, personal check or
money order. If payment is made by the tender of Shares, the Fair Market Value of each such Share shall be determined as of the day the Shares are tendered for
payment or, if no sale has been made on such date, then on the last preceding day on which such sale shall have been made. Any excess of the value of the
tendered Shares over the purchase price will be returned to the Optionee as follows:
 (i) Any whole Shares remaining in excess of the purchase price will be returned to the Optionee in kind, and may be represented by one or more
certificates as determined by the Company in its sole discretion.
 

(ii) Any partial Shares remaining in excess of the purchase price will be returned to the Optionee in cash.
 
No Optionee shall be deemed to be a holder of any Shares subject to an Option unless and until a stock certificate or certificates for such Shares are issued to such
person(s) under the terms of the Plan. No adjustment shall be made for dividends (ordinary or extraordinary, whether in cash, securities or other property) or
distributions or other rights for which the record date is prior to the date such stock certificate is issued, except as expressly provided in Section 9 hereof.
 

7. Exercise Schedule for Options.
 7.1 Each Option granted hereunder upon the Initial Grant Date shall be exercisable immediately as of the date of grant.
 

7.2 Each Option granted hereunder upon an Eligible Director’s re-election to the Board shall beexercisable immediately as of the date of grant.
 

7.3 [Intentionally deleted]
 

7.4 The expiration date of an Option (“Expiration Date”) shall be 5 years from the date of grant of the Option, subject to earlier termination pursuant
to Section 8.



8. Termination of Option Period. An Optionee whose directorship terminates for any reason other than death or disability (as defined in Section 105(d)(4)
of the Code) shall be entitled to exercise his Options at any time prior to the earlier of: (a) two (2) years after the date he ceases to serve as a director; or (b) the
Expiration Date. After such period, such Options shall be null and void. In the case of termination of the directorship by reason of the Director’s death or
disability within the meaning of Section 105(d)(4) of the Code, the period to exercise his Options shall be twelve (12) months following the date of death or
disability, subject to the earlier expiration of the Option Period. The estate of an Optionee who dies, or a person who acquires the right to exercise an Option by
bequest or inheritance or by reason of the death of the Optionee, may exercise the Option only within the twelve-month period after the death of the Optionee,
subject to the earlier expiration of the Option Period.
 

9. Adjustment of Shares.
 9.1 Option Agreements evidencing Options shall be subject to adjustment by the Board as to the number and price of Shares subject to such Options
in the event of changes in the outstanding Shares by reason of stock dividends, stock splits, recapitalizations, reorganizations, mergers, consolidations,
combinations, exchanges, or other relevant changes in capitalization occurring after the date of grant of any such Option. In the event of any such change in the
outstanding Shares, the aggregate number of Shares available under the Plan shall be appropriately adjusted by the Board, whose determination shall be
conclusive.
 

9.2 Except as otherwise expressly provided herein, the issuance by the Company of shares of its capital stock of any class, or securities convertible
into shares of capital stock of any class, either in connection with a direct sale or upon the exercise of rights or warrants to subscribe therefor, or upon conversion
of shares or obligations of the Company convertible into such shares or other securities, shall not affect, and no adjustment by reason thereof shall be made with
respect to, the number or exercise price of the Shares then subject to outstanding Options granted under the Plan.
 

9.3 Without limiting the generality of the foregoing, the existence of outstanding Options granted under the Plan shall not affect in any manner the
right or power of the Company to make, authorize or consummate (i) any or all adjustments, recapitalizations, reorganizations or other changes in the Company’s
capital structure or its business; (ii) any merger or consolidation of the Company; (iii) any issue by the Company of debt securities, or preferred or preference
stock that would rank above the Shares subject to outstanding Options; (iv) the dissolution or liquidation of the Company; (v) any sale, transfer or assignment of
all or any part of the assets or business of the Company; or (vi) any other corporate act or proceedings, whether of a similar character or otherwise.
 

10. Transferability of Options. Each Option shall provide that such Option shall not be transferable by the Optionee otherwise than by will or the laws of
descent and distribution, and each Option shall be exercisable during the Optionee’s lifetime only by the Optionee.



11. Issuance of Shares. As a condition of any sale or issuance of Shares upon exercise of any Option, the Board may require such agreements or
undertakings, if any, as the Board may deem necessary or advisable to assure compliance with any applicable law or regulation including, but not limited to, the
following:
 (a) a representation and warranty by the Optionee to the Company, at the time any Option is exercised, that Optionee is acquiring the Shares to be
issued for investment and not with a view to, or for sale in connection with, the distribution of any such Shares; and
 

(b) a representation, warranty and/or agreement to be bound by any legends that are, in the opinion of the Board, necessary or appropriate to comply
with the provisions of any securities law deemed by the Board to be applicable to the issuance of the Shares and are endorsed upon the Share certificates.
 

12. Administration of the Plan. The Plan shall be administered by the Board, which shall have the authority to adopt such rules and regulations and to make
such determinations as are not inconsistent with the Plan and as are necessary or desirable for the implementation and administration of the Plan, provided that the
Board does not have any discretion with respect to the grant of options under the Plan.
 

13. Interpretation.
 13.1 If any provision of the Plan should be held invalid or illegal for any reason, such determination shall not affect the remaining provisions hereof,
but instead the Plan shall be construed and enforced as if such provision had never been included in the Plan. Without limiting the generality of the foregoing,
Option grants, exercises and other transactions under this Plan are intended to be exempt from Section 16(b) of the Exchange Act pursuant to Rule 16b-3(d). To
the extent any provision of the Plan or action by the Board hereunder is inconsistent with the foregoing requirements, it shall be deemed null and void, to the
extent permitted by law and deemed advisable by the Board.
 

13.2 The determinations and the interpretation and construction of any provision of the Plan by the Board shall be final and conclusive. This Plan
shall be governed by the laws of the State of Florida. Headings contained in this Plan are for convenience only and shall in no manner be construed as part of this
Plan. Any reference to the masculine, feminine, or neuter gender shall be a reference to such other gender as is appropriate.
 

13.3 The provisions of Sections 7.1 and 8 shall supersede any contrary provisions contained in Option Agreements entered into prior to December 9,
2002.



14. Term of Plan; Amendment and Termination of the Plan.
 14.1 This Plan is effective as of December 15, 1993, the date of its original adoption by the Board, subject to approval by the affirmative vote of the
holders of a majority of the Shares present or represented and entitled to vote at the next Annual Meeting of Shareholders of the Company, which is scheduled to
be held in 1994. This Plan shall continue in effect until all Options granted hereunder have expired or been exercised, unless sooner terminated under the
provisions relating thereto. No Option shall be granted after December 15, 2008.
 

14.2 The Board may from time to time amend, terminate or suspend the Plan or any Option; provided, however that, except to the extent provided in
Section 9, no such amendment may (i) without approval by the Company’s shareholders, increase the number of Shares reserved for Options or change the class
of persons eligible to receive Options or involve any other change or modification requiring shareholder approval under Rule 16b-3 of the Exchange Act;
(ii) permit the granting of Options that expire beyond the maximum 5-year period described in Subsection 7.4; (iii) extend the termination date of the Plan as set
forth in Section 14.1; or (iv) give the directors discretion with respect to the grant of options; and, provided further, that, except to the extent otherwise
specifically provided in Section 8, no amendment, termination or suspension of the Plan or any Option issued hereunder shall substantially impair any Option
previously granted to any Optionee without the consent of such Optionee. Any termination or suspension of the Plan shall not affect Options already granted and
such Options shall remain in full force and effect as if this Plan had not been terminated or suspended. No Option may be granted while the Plan is suspended or
after it is terminated.
 

14.3 Notwithstanding anything else contained herein, the provisions of this Plan which govern the number of Options to be awarded to Directors, the
exercise price per share under each such Option, when and under what circumstances an Option will be granted, and the period within which each Option may be
exercised, shall not be amended more than once every six months (even with shareholder approval), other than to conform to changes in the Code, or the rules
promulgated thereunder, and under the Employee Retirement Income Security Act of 1974, as amended, or the rules promulgated thereunder, or with rules
promulgated by the Securities and Exchange Commission.
 

15. Reservation of Shares. The Company, during the term of the Plan, will at all times reserve and keep available a number of Shares as shall be sufficient
to satisfy the requirements of the Plan.
 
Amended and Restated on May 27, 2004



Exhibit 4.2
 WORLD FUEL SERVICES CORPORATION

2001 OMNIBUS PLAN
(amended and restated October 26, 2004)

 
SECTION 1
GENERAL

 
1.1 Purpose. The World Fuel Services Corporation 2001 Omnibus Plan (the “Plan”) has been established by World Fuel Services Corporation (the

“Company”), a Florida corporation, to: (i) attract and retain persons eligible to participate in the Plan; (ii) motivate Participants, by means of appropriate
incentives, to achieve long-range goals; (iii) provide incentive compensation opportunities that are competitive with those of other similar companies; and
(iv) further identify Participants’ interests with those of the Company’s other shareholders through compensation that is based on the Company’s common stock;
and thereby promote the long-term financial interest of the Company and the Subsidiaries, including the growth in value of the Company’s equity and
enhancement of long-term shareholder return.
 

1.2 Participation. Subject to the terms and conditions of the Plan, the Committee shall determine and designate, from time to time, from among the Eligible
Employees, those persons who will be granted one or more Awards under the Plan, and thereby become “Participants” in the Plan.
 

1.3 Operation, Administration, and Definitions. The operation and administration of the Plan, including the Awards made under the Plan, shall be subject to
the provisions of Section 4 (relating to operation and administration). Capitalized terms in the Plan shall be defined as set forth in the Plan (including the
definition provisions of Section 8 of the Plan).
 

SECTION 2
OPTIONS AND SARS

 
2.1 Definitions.

 (a) The grant of an “Option” entitles the Participant to purchase shares of Stock at an Exercise Price established by the Committee. Any Option
granted under this Section 2 may be either an incentive stock option (an “ISO”) or a non-qualified stock option (an “NQSO”), as determined in the discretion of
the Committee. An “ISO” is an Option that is intended to satisfy the requirements applicable to an “incentive stock option” described in section 422(b) of the
Code. An “NQSO” is an Option that is not intended to be an “incentive stock option” as that term is described in section 422(b) of the Code.



(b) A stock appreciation right (an “SAR”) entitles the Participant to receive, in cash or Stock (as determined in accordance with Section 4.7), value
equal to (or otherwise based on) the excess of: (a) the Fair Market Value of a specified number of shares of Stock at the time of exercise; over (b) an Exercise
Price established by the Committee. Such excess is sometimes referred to herein as the “Award Value” of an Option or SAR.
 

2.2 Exercise Price. The “Exercise Price” of each Option and SAR granted under this Section 2 shall be established by the Committee or shall be determined
by a method established by the Committee at the time the Option or SAR is granted; except that the Exercise Price shall not be less than 100% of the Fair Market
Value of a share of Stock on the date of grant (or, if greater, the par value of a share of Stock).
 

2.3 Exercise. An Option and an SAR shall become exercisable in accordance with such terms and conditions and during such periods as may be established
by the Committee, but in no event shall the Option remain exercisable after the five-year anniversary of the date of grant.
 

2.4 Payment of Option Exercise Price. The payment of the Exercise Price of an Option granted under this Section 2 shall be subject to the following:
 (a) Subject to the following provisions of this subsection 2.4, the full Exercise Price for shares of Stock purchased upon the exercise of any Option
shall be paid at the time of such exercise (except that, in the case of an exercise arrangement approved by the Committee and described in paragraph 2.4(c),
payment may be made as soon as practicable after the exercise).
 

(b) The Exercise Price shall be payable in cash or by tendering, by either actual delivery of shares or by attestation, shares of Stock acceptable to the
Committee, and valued at Fair Market Value as of the day of exercise, or in any combination thereof, as determined by the Committee.
 

(c) The Committee may permit a Participant to elect to pay the Exercise Price upon the exercise of an Option by irrevocably authorizing a third party
to sell shares of Stock (or a sufficient portion of the shares) acquired upon exercise of the Option and remit to the Company a sufficient portion of the sale
proceeds to pay the entire Exercise Price and any tax withholding resulting from such exercise.
 

2.5 Settlement of Award. Settlement of Options and SARs is subject to subsection 4.7.
 

SECTION 3
OTHER STOCK AWARDS

 3.1 Definitions.
 (a) A “Stock Unit” Award is the grant of a right to receive shares of Stock in the future.



(b) A “Performance Share” Award is a grant of a right to receive shares of Stock or Stock Units which is contingent on the achievement of
performance or other objectives during a specified period.
 

(c) A “Performance Unit” Award is a grant of a right to receive a designated dollar value amount of cash which is contingent on the achievement of
performance or other objectives during a specified period.
 

(d) A “Restricted Stock” Award is a grant of shares of Stock, and a “Restricted Stock Unit” Award is the grant of a right to receive shares of Stock in
the future, with such shares of Stock or right to future delivery of such shares of Stock subject to a risk of forfeiture or other restrictions that will lapse upon the
achievement of one or more goals relating to completion of service by the Participant, or achievement of performance or other objectives, as determined by the
Committee.
 

3.2 Restrictions on Awards. Each Stock Unit Award, Restricted Stock Award, Restricted Stock Unit Award, Performance Share Award, and Performance
Unit Award shall be subject to the following:
 (a) Any such Award shall be subject to such conditions, restrictions and contingencies as the Committee shall determine.
 

(b) The Committee may designate whether any such Award being granted to any Participant is intended to be “performance-based compensation” as
that term is used in section 162(m) of the Code. Any such Awards designated as intended to be “performance-based compensation” shall be conditioned on the
achievement of one or more “Performance Measures”, to the extent required by Code section 162(m). The Performance Measures that may be used by the
Committee for such Awards shall be based on any one or more of the following, as selected by the Committee: revenues, earnings, stock price, total shareholder
return, economic value added, cash flow, operating income, return on assets, return on equity, return on capital, return on revenues, and other operating profit
criteria including EBIT, EBITDA, pre-tax profit, and after-tax profit. For Awards under this Section 3 intended to be “performance-based compensation,” the
grant of the Awards and the establishment of the Performance Measures shall be made during the period required under Code section 162(m).
 

3.3 Other Restrictions on Restricted Stock Awards. In addition to any other restrictions set forth in the Plan, Restricted Stock Awards shall be subject to the
following:
 (a) Restricted Stock Awards subject to the achievement of performance objectives shall also be subject to a minimum vesting period of one (1) year.
 

(b) Restricted Stock Awards not subject to the achievement of performance objectives shall be subject to a minimum vesting period of three
(3) years; provided that a pro-rata portion of such Awards may vest each year during the applicable vesting period.



(c) Notwithstanding 3.3(a) and (b) above, up to ten percent (10%) of the shares of Stock available under the Plan may be granted as Restricted Stock
Awards free of any vesting requirements.
 

SECTION 4
OPERATION AND ADMINISTRATION

 
4.1 Effective Dates. The Plan shall be unlimited in duration and, in the event of Plan termination, shall remain in effect as long as any Awards under it are

outstanding; provided, however, that no Awards may be granted under the Plan after May 27, 2009 (except for Awards granted pursuant to commitments entered
into prior to such five-year anniversary).
 

4.2 Shares Subject to Plan. The shares of Stock for which Awards may be granted under the Plan shall be subject to the following:
 

(a) The shares of Stock with respect to which Awards may be made under the Plan shall be shares currently authorized but unissued or currently held
or subsequently acquired by the Company as treasury shares, including shares purchased in the open market or in private transactions.
 

(b) Subject to the following provisions of this subsection 4.2, the maximum number of shares of Stock that may be delivered to Participants and their
beneficiaries under the Plan shall be equal to the sum of: (i) 600,000 shares of Stock; and (ii) any shares of Stock available for future awards under any prior long-
term incentive plan of the Company (the “Prior Plans”) as of the Effective Date, and any shares of Stock that are represented by awards granted under this Plan or
any Prior Plans which are forfeited, expire or are canceled without delivery of shares of Stock or which result in the forfeiture of the shares of Stock back to the
Company.
 

(c) To the extent provided by the Committee, any Award may be settled in cash rather than Stock. To the extent any shares of Stock covered by an
Award are not delivered to a Participant or beneficiary because the Award is forfeited or canceled, or the shares of Stock are not delivered because the Award is
settled in cash or used to satisfy the applicable tax withholding obligation, such shares shall not be deemed to have been delivered for purposes of determining the
maximum number of shares of Stock available for delivery under the Plan.
 

(d) If the exercise price of any stock option granted under the Plan or any Prior Plan is satisfied by tendering shares of Stock to the Company (by
either actual delivery or by attestation), only the number of shares of Stock issued net of the shares of Stock tendered shall be deemed delivered for purposes of
determining the maximum number of shares of Stock available for delivery under the Plan.
 

(e) Subject to paragraph 4.2(f), the following additional maximums are imposed under the Plan.



(i) The maximum number of shares of Stock that may be issued by Options intended to be ISOs shall be 600,000 shares.
 

(ii) The maximum number of shares that may be covered by Awards granted to any one individual pursuant to Section 2 (relating to Options
and SARs) shall be 150,000 shares during any one fiscal-year period. If an Option is in tandem with an SAR, such that the exercise of the Option or SAR with
respect to a share of Stock cancels the tandem SAR or Option right, respectively, with respect to such share, the tandem Option and SAR rights with respect to
each share of Stock shall be counted as covering but one share of Stock for purposes of applying the limitations of this paragraph (ii).
 

(iii) The maximum number of shares of Stock that may be issued in conjunction with Awards granted pursuant to Section 3 (relating to Other
Stock Awards) shall be 300,000 shares during any one fiscal-year period.
 

(iv) For Stock Unit Awards, Restricted Stock Awards, Restricted Stock Unit Awards and Performance Share Awards that are intended to be
“performance-based compensation” (as that term is used for purposes of Code section 162(m)), no more than 100,000 shares of Stock may be subject to such
Awards granted to any one individual during any one fiscal-year period. If, after shares have been earned, the delivery is deferred, any additional shares
attributable to dividends during the deferral period shall be disregarded.
 

(v) For Performance Unit Awards that are intended to be “performance-based compensation” (as that term is used for purposes of Code
section 162(m)), no more than $2,500,000 may be subject to such Awards granted to any one individual during any one fiscal-year period. If, after amounts have
been earned with respect to Performance Unit Awards, the delivery of such amounts is deferred, any additional amounts attributable to earnings during the
deferral period shall be disregarded.
 

(f) In the event of a corporate transaction involving the Company (including, without limitation, any stock dividend, stock split, extraordinary cash
dividend, recapitalization, reorganization, merger, consolidation, split-up, spin-off, combination or exchange of shares), the Committee may adjust Awards to
preserve the benefits or potential benefits of the Awards. Action by the Committee may include: (i) adjustment of the number and kind of shares which may be
delivered under the Plan, including but not limited to, increases in the limitations set forth in subsection (b) above and paragraphs (i) through (v) of subsection
(e) above; (ii) adjustment of the number and kind of shares subject to outstanding Awards; (iii) adjustment of the Exercise Price of outstanding Options and
SARs; and (iv) any other adjustments that the Committee determines to be equitable.
 

4.3 General Restrictions. Delivery of shares of Stock or other amounts under the Plan shall be subject to the following:
 (a) Notwithstanding any other provision of the Plan, the Company shall have no liability to deliver any shares of Stock under the Plan or make any
other distribution of benefits under the Plan unless such delivery or distribution would comply with all applicable laws (including, without limitation, the
requirements of the Securities Act of 1933), and the applicable requirements of any securities exchange or similar entity.



(b) To the extent that the Plan provides for issuance of stock certificates to reflect the issuance of shares of Stock, the issuance may be effected on a
non-certificated basis, to the extent not prohibited by applicable law or the applicable rules of any stock exchange.
 

4.4 Tax Withholding. All distributions under the Plan are subject to withholding of all applicable taxes, and the Committee may condition the delivery of
any shares or other benefits under the Plan on satisfaction of the applicable withholding obligations. The Committee, in its discretion, and subject to such
requirements as the Committee may impose prior to the occurrence of such withholding, may permit such withholding obligations to be satisfied through cash
payment by the Participant, through the surrender of shares of Stock which the Participant already owns, or through the surrender of shares of Stock to which the
Participant is otherwise entitled under the Plan.
 

4.5 Grant and Use of Awards. In the discretion of the Committee, a Participant may be granted any Award permitted under the provisions of the Plan, and
more than one Award may be granted to a Participant. Awards may be granted as alternatives to or replacement of awards granted or outstanding under the Plan,
or any other plan or arrangement of the Company or a Subsidiary (including a plan or arrangement of a business or entity, all or a portion of which is acquired by
the Company or a Subsidiary). Subject to the overall limitation on the number of shares of Stock that may be delivered under the Plan, the Committee may use
available shares of Stock as the form of payment for compensation, grants or rights earned or due under any other compensation plans or arrangements of the
Company or a Subsidiary, including the plans and arrangements of the Company or a Subsidiary assumed in business combinations.
 

4.6 Dividends and Dividend Equivalents. An Award (including without limitation an Option or SAR Award) may provide the Participant with the right to
receive dividend payments or dividend equivalent payments with respect to Stock subject to the Award (both before and after the Stock subject to the Award is
earned, vested, or acquired), which payments may be either made currently or credited to an account for the Participant, and may be settled in cash or Stock, as
determined by the Committee. Any such settlements, and any such crediting of dividends or dividend equivalents or reinvestment in shares of Stock, may be
subject to such conditions, restrictions and contingencies as the Committee shall establish, including the reinvestment of such credited amounts in Stock
equivalents.
 

4.7 Settlement of Awards. The obligation to make payments and distributions with respect to Awards may be satisfied through cash payments, the delivery
of shares of Stock, the granting of replacement Awards, or combination thereof as the Committee shall determine. Satisfaction of any such obligations under an
Award, which is sometimes referred to as “settlement” of the Award, may be subject to such conditions, restrictions and contingencies as the Committee shall
determine. The Committee may permit or require the deferral of any Award payment, subject to such rules and procedures as it may establish, which may include
provisions for the payment or crediting of interest or dividend equivalents, and may include converting such credits into deferred Stock equivalents. Each
Subsidiary shall be liable for payment of cash due under the Plan with



respect to any Participant to the extent that such benefits are attributable to the services rendered for that Subsidiary by the Participant. Any disputes relating to
liability of a Subsidiary for cash payments shall be resolved by the Committee.
 

4.8 Transferability. Except as otherwise provided by the Committee, Awards under the Plan are not transferable except as designated by the Participant by
will or by the laws of descent and distribution.
 

4.9 Form and Time of Elections. Unless otherwise specified herein, each election required or permitted to be made by any Participant or other person
entitled to benefits under the Plan, and any permitted modification, or revocation thereof, shall be in writing filed with the Committee at such times, in such form,
and subject to such restrictions and limitations, not inconsistent with the terms of the Plan, as the Committee shall require.
 

4.10 Agreement With Company. An Award under the Plan shall be subject to such terms and conditions, not inconsistent with the Plan, as the Committee
shall, in its sole discretion, prescribe. The terms and conditions of any Award to any Participant shall be reflected in such form of written document as is
determined by the Committee. A copy of such document shall be provided to the Participant, and the Committee may, but need not require that the Participant
sign a copy of such document. Such document is referred to in the Plan as an “Award Agreement” regardless of whether any Participant signature is required.
 

4.11 Action by Company or Subsidiary. Any action required or permitted to be taken by the Company or any Subsidiary shall be by resolution of its board
of directors, or by action of one or more members of the board (including a committee of the board) who are duly authorized to act for the board, or (except to the
extent prohibited by applicable law or applicable rules of any stock exchange) by a duly authorized officer of such company.
 

4.12 Gender and Number. Where the context admits, words in any gender shall include any other gender, words in the singular shall include the plural and
the plural shall include the singular.
 

4.13 Limitation of Implied Rights.
 (a) Neither a Participant nor any other person shall, by reason of participation in the Plan, acquire any right in or title to any assets, funds or property
of the Company or any Subsidiary whatsoever, including, without limitation, any specific funds, assets, or other property which the Company or any Subsidiary,
in its sole discretion, may set aside in anticipation of a liability under the Plan. A Participant shall have only a contractual right to the Stock or amounts, if any,
payable under the Plan, unsecured by any assets of the Company or any Subsidiary, and nothing contained in the Plan shall constitute a guarantee that the assets
of the Company or any Subsidiary shall be sufficient to pay any benefits to any person.
 

(b) The Plan does not constitute a contract of employment, and selection as a Participant will not give any participating employee the right to be
retained in the employ of the



Company or any Subsidiary, nor any right or claim to any benefit under the Plan, unless such right or claim has specifically accrued under the terms of the Plan.
Except as otherwise provided in the Plan, no Award under the Plan shall confer upon the holder thereof any rights as a shareholder of the Company prior to the
date on which the individual fulfills all conditions for receipt of such rights.
 

4.14 Evidence. Evidence required of anyone under the Plan may be by certificate, affidavit, document or other information which the person acting on it
considers pertinent and reliable, and signed, made or presented by the proper party or parties.
 

SECTION 5
CHANGE IN CONTROL

 
Subject to the provisions of paragraph 4.2(f) (relating to the adjustment of shares), and except as otherwise expressly provided in the Plan or the Award

Agreement reflecting the applicable Award, upon the occurrence of a Change in Control:
 (a) All outstanding Options (regardless of whether in tandem with SARs) shall become fully exercisable.
 

(b) All outstanding SARs (regardless of whether in tandem with Options) shall become fully exercisable.
 

(c) All Stock Units, Restricted Stock, Restricted Stock Units, Performance Shares, and Performance Units shall become fully vested.
 

SECTION 6
COMMITTEE

 
6.1 Administration. The authority to control and manage the operation and administration of the Plan shall be vested in the Compensation Committee of the

Board of Directors (the “Committee”) in accordance with this Section 6. The Committee shall be selected by the Board. If the Committee does not exist, or for
any other reason determined by the Board, the Board may take any action under the Plan that would otherwise be the responsibility of the Committee.
 

6.2 Powers of Committee. The Committee’s administration of the Plan shall be subject to the following:
 (a) Subject to the provisions of the Plan, the Committee will have the authority and discretion to select from among the Eligible Employees those
persons who shall receive Awards, to determine the time or times of receipt, to determine the types of Awards and the number of shares covered by the Awards, to
establish the terms, conditions, performance and vesting criteria, restrictions, terms of exercise and settlement, and other provisions of such Awards, and (subject
to the restrictions imposed by Section 7) to cancel or suspend Awards.



(b) To the extent that the Committee determines that the restrictions imposed by the Plan preclude the achievement of the material purposes of the
Awards in jurisdictions outside the United States, the Committee will have the authority and discretion to modify those restrictions as the Committee determines
to be necessary or appropriate to conform to applicable requirements or practices of jurisdictions outside of the United States.
 

(c) The Committee will have full and complete authority and discretion to interpret the Plan, to establish, amend, and rescind any rules and
regulations relating to the Plan, to determine the terms and provisions of any Award Agreement made pursuant to the Plan, and to make all other determinations
that may be necessary or advisable for the administration of the Plan; it being the intention of the Plan that the Committee have the utmost authority and
discretion permitted by law in making decisions and performing its other functions under the Plan.
 

(d) Any interpretation of the Plan by the Committee and any decision made by it under the Plan is final and binding on all persons.
 

(e) In controlling and managing the operation and administration of the Plan, the Committee shall take action in a manner that conforms to the
articles and by-laws of the Company, and applicable state corporate law.
 

(f) In no event, however, shall the Committee have the power to cancel outstanding stock options or stock appreciation rights (“SARs”) for the
purpose of replacing or re-granting such options or SARs with a purchase price that is less than the purchase price of the original option or SAR.
 

6.3 Delegation by Committee. Except to the extent prohibited by applicable law or the applicable rules of a stock exchange, the Committee may allocate all
or any portion of its responsibilities and powers to any one or more of its members and may delegate all or any part of its responsibilities and powers to any
person or persons selected by it. Any such allocation or delegation may be revoked by the Committee at any time.
 

6.4 Information to be Furnished to Committee. The Company and Subsidiaries shall furnish the Committee with such data and information as it determines
may be required for it to discharge its duties. The records of the Company and Subsidiaries as to an employee’s or Participant’s employment, termination of
employment, leave of absence, reemployment and compensation shall be conclusive on all persons unless determined to be incorrect. Participants and other
persons entitled to benefits under the Plan must furnish the Committee such evidence, data or information as the Committee considers desirable to carry out the
terms of the Plan.
 

6.5 Limitation of Liability. The Committee, each member thereof, and any other person acting pursuant to authority delegated by the Committee shall be
entitled, in good faith, to rely or act upon any report or other information furnished by any officer or employee of the Company, the Company’s independent
auditors, consultants or any other agents assisting in the administration of the Plan. Members of the Committee or any other person acting pursuant to authority
delegated by the Committee, and any officer or employee of the Company acting at the direction or on behalf of



the Committee or other delegee shall not be personally liable for any action or determination taken or made in good faith with respect to the Plan, and shall, to the
extent permitted by law, be fully indemnified and protected by the Company with respect to any such action or determination.
 

6.6 Indemnification. Each person who is or shall have been a member of the Committee or of the Board shall be indemnified and held harmless by the
Company against and from any loss, cost, liability, or expense that may be imposed upon or reasonably incurred by him in connection with or resulting from any
claim, action, suit, or proceeding to which he may be a party or in which he may be involved by reason of any action taken or failure to act under the Plan and
against and from any and all amounts paid by him in settlement thereof, with the Company’s approval, or paid by him in satisfaction of any judgment in any such
action, suit, or proceeding against him, provided he shall give the Company an opportunity, at its own expense, to handle and defend the same before he
undertakes to handle and defend it on his own behalf. The foregoing right of indemnification shall not be exclusive of any other rights of indemnification to
which such persons may be entitled under the Company’s Articles of Incorporation or Bylaws, as a matter of law, or otherwise, or any power that the Company
may have to indemnify them or hold them harmless.
 

SECTION 7
AMENDMENT AND TERMINATION

 
The Board may, at any time, amend or terminate the Plan, provided that no amendment or termination may, in the absence of written consent to the change

by the affected Participant (or, if the Participant is not then living, the affected beneficiary), adversely affect the rights of any Participant or beneficiary under any
Award granted under the Plan prior to the date such amendment is adopted by the Board; and further provided that adjustments pursuant to paragraph 4.2(f) shall
not be subject to the foregoing limitations of this Section 7. Notwithstanding the foregoing, approval of the Company’s shareholders shall be required for any of
the following amendments to the Plan:
 
 

•  A material increase in the number of shares available under the Plan (other than an increase solely to reflect a reorganization, stock split, merger,
spinoff or similar transaction).

 
 •  An expansion of the types of awards available under the Plan.
 
 •  A material expansion of the class of employees, directors or other service providers eligible to participate in the Plan.
 
 •  A material extension of the term of the Plan.
 
 •  A material change to the method of determining the exercise price of Options or SARs under the Plan.
 
 •  The deletion or limitation of any provision prohibiting re-pricing of Options or SARs.
 

Unless otherwise determined by the Committee, any amendments to the Plan will apply prospectively only.



SECTION 8
DEFINED TERMS

 
In addition to the other definitions contained herein, the following definitions shall apply:

 (a) Award. The term “Award” shall mean any award or benefit granted under the Plan, including, without limitation, the grant of Options, SARs,
Stock Unit Awards, Restricted Stock Awards, Restricted Stock Unit Awards, Performance Unit Awards, and Performance Share Awards.
 

(b) Board. The term “Board” shall mean the Board of Directors of the Company.
 

(c) Change of Control. For purposes of this Plan, a “Change of Control” means any one of the following events:
 (i) any person or “group” as defined in Section 13(d)(3) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), but
excluding any employee benefit plan or plans of the Company and its subsidiaries, becomes the beneficial owner, directly or indirectly, of twenty percent
(20%) or more of the combined voting power of the Company’s outstanding voting securities ordinarily having the right to vote for the election of directors of the
Company; or
 

(ii) any merger, consolidation, reorganization or similar event of the Company or any of its subsidiaries, as a result of which the holders of
the voting stock of the Company immediately prior to such merger, consolidation, reorganization or similar event do not directly or indirectly hold at least fifty-
one percent (51%) of the aggregate voting power of the capital stock of the surviving entity; or
 

(iii) the individuals who, as of March 1, 2003 (the “Effective Date”), constitute the Board of Directors of the Company (the “Board”
generally and as of the Effective Date the “Incumbent Board”) cease for any reason to constitute at least two-thirds (2/3) of the Board, or in the case of a merger
or consolidation of the Company, do not constitute or cease to constitute at least two-thirds (2/3) of the board of directors of the surviving company (or in a case
where the surviving corporation is controlled, directly or indirectly by another corporation or entity, do not constitute or cease to constitute at least two-thirds
(2/3) of the board of such controlling corporation or do not have or cease to have at least two-thirds (2/3) of the voting seats on any body comparable to a board of
directors of such controlling entity, or if there is no body comparable to a board of directors, at least two-thirds (2/3) voting control of such controlling entity);
provided that any person becoming a director (or, in the case of a controlling non-corporate entity, obtaining a position comparable to a director or obtaining a
voting interest in such entity) subsequent to the Effective Date whose election, or nomination for election, was approved by a vote of the persons comprising at
least two-thirds (2/3) of the Incumbent Board (other than an election or nomination of an individual whose initial assumption of office is in connection with an
actual or threatened election contest), shall be, for purposes of this Agreement, considered as though such person were a member of the Incumbent Board; or



(iv) there is a liquidation or dissolution of the Company or all or substantially all of the assets of the Company have been sold.
 

(d) Code. The term “Code” means the Internal Revenue Code of 1986, as amended. A reference to any provision of the Code shall include reference
to any successor provision of the Code.
 

(e) Eligible Employee. The term “Eligible Employee” shall mean any employee of the Company or a Subsidiary of the Company.
 

(f) Fair Market Value. For purposes of determining the “Fair Market Value” of a share of Stock as of any date, the following rules shall apply:
 (i) If the principal market for the Stock is a national securities exchange or the NASDAQ stock market, then the “Fair Market Value” as of
that date shall be the closing sales price of the Stock on that date on the principal exchange or market on which the Stock is then listed or admitted to trading.
 

(ii) If sale prices are not available or if the principal market for the Stock is not a national securities exchange and the Stock is not quoted on
the NASDAQ stock market, the average between the highest bid and lowest asked prices for the Stock on such day as reported on the NASDAQ OTC Bulletin
Board Service or by the National Quotation Bureau, Incorporated or a comparable service.
 

(iii) If the day is not a business day, and as a result, paragraphs (i) and (ii) next above are inapplicable, the Fair Market Value of the Stock
shall be determined as of the next earlier business day. If paragraphs (i) and (ii) next above are otherwise inapplicable, then the Fair Market Value of the Stock
shall be determined in good faith by the Committee.
 

(g) Subsidiaries. The term “Subsidiary” means any company during any period in which it is a “subsidiary corporation” (as that term is defined in
Code section 424(f)) with respect to the Company.
 

(h) Stock. The term “Stock” shall mean shares of common stock of the Company.



Exhibit 5.1
 [LETTERHEAD OF SHUTTS & BOWEN LLP]
 

December 20, 2005
 
World Fuel Services Corporation
9800 N.W. 41st Street, Suite 400
Miami, Florida 33178
 
Ladies and Gentlemen:
 We have acted as counsel for World Fuel Services Corporation, a Florida corporation (the “Company”), in connection with the Company’s preparation and
filing of a Registration Statement on Form S-8 (the “Registration Statement”) relating to 1,917,400 shares (the “Shares”) of the Company’s Common Stock, par
value $.01 per share, to be offered pursuant to the Company’s 1993 Non-Employee Directors Stock Option Plan and its 2001 Omnibus Stock Awards Plan
(collectively, the “Plans”).
 

In connection therewith, we have examined copies of the Articles of Incorporation and the By-Laws of the Company, the Plans, and resolutions of the
Board of Directors and shareholders of the Company adopting amendments to the Plans to increase the number of shares available thereunder. In addition, we
have examined such other documents and matters of law as we have deemed relevant for the purpose of this opinion.
 

Based on the foregoing, it is our opinion that each of the Shares, when issued and sold in the manner, and in accordance with the terms, described in the
Plans, will be duly authorized, validly issued, fully paid and non-assessable under Florida law as in effect on the date hereof.
 

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to us under the heading “Legal Matters” in
the prospectus relating to the Registration Statement.
 

Very truly yours,

/s/ Shutts & Bowen LLP

SHUTTS & BOWEN LLP



Exhibit 23.1
 CONSENT OF INDEPENDENT REGISTERED CERTIFIED PUBLIC ACCOUNTING FIRM
 
We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of our report dated March 31, 2005, except for the restatement
described in Note 2b) to the consolidated financial statements and the matter described in the penultimate paragraph of Management’s Report on Internal Control
Over Financial Reporting, as restated, to which the date is May 5, 2005 relating to the financial statements, management’s assessment of the effectiveness of
internal control over financial reporting and the effectiveness of internal control over financial reporting of World Fuel Services Corporation, which appears in
World Fuel Services Corporation’s Annual Report on Form 10-K, as amended, for the year ended December 31, 2004. We also consent to the reference to us
under the heading “Experts” in the prospectus relating to such Registration Statement.
 
/s/ PricewaterhouseCoopers LLP

PricewaterhouseCoopers LLP
Miami, Florida
December 20, 2005


