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) DEAR FELLOW STOCKHOLDERS

3 Garret Mountain Plaza, Suite 401
Woodland Park NJ 07424

July 14, 2023

Our mission of becoming the de facto wireless broadband solution for the utility sector drives our efforts at
Anterix and is well underway. That mission fuels our strategic activity and powers our measurable
accomplishments. The launch of our Utility Strategic Advisory Board, the incredible growth of our Anterix Active
Ecosystem, the filing of multiple federal Infrastructure Fund applications, the initial deployment of 900 MHz utility
networks, and the closing of additional utility contracts all demonstrate that we are moving the industry forward
toward our mission.

Guided by senior industry leaders on the Utility Strategic Advisory Board, Anterix is helping utilities derive
enhanced value from their 900 MHz private LTE networks by identifying needs and supporting the creation of
utility solutions with our ecosystem partners. Our Active Ecosystem program (now over 100 members) and
integrated platform focus on real-life utility challenges, including CatalyX, the platform’s first commercial solution
designed to accelerate utility industry adoption of 900 MHz private LTE.

Utility interest in using infrastructure funds to support private wireless networks is growing as well. Language in
the legislation identified communications as a key component of a modernized electric grid, and utilities
recognized the opportunity to pursue federal funds to support the deployment of these networks.

In Fall 2022, the industry made substantial progress toward deployment of 900 MHz networks as both Ameren
and Evergy moved from planning to implementation. This is an important milestone: 900 MHz private LTE
networks are being built and will support valuable and essential grid applications this year.

In October 2022, the move to obtain the benefits of 900 MHz private LTE for utilities and their customers
continued. Xcel Energy became the fourth and largest utility to join the 900 MHz community, leasing Anterix
spectrum throughout their service territory in eight western and midwestern states. Xcel Energy plans to use the
spectrum to deploy a private LTE network to support its grid modernization initiatives for the benefit of its 3.7
million electricity customers and 2.1 million natural gas customers.

Fiscal Year 2024 is already off to a great start. In April, the Lower Colorado River Authority—which provides
wholesale electric, transmission, and water service across Central and South Texas— also joined the 900 MHz
private LTE movement. With this additional agreement, we now have utilities committed to deploying 900 MHz
private broadband networks in 14 states nationwide.

The Anterix team—including our employees, Board, and partners—remains focused, committed, and capable in
our continuing efforts to help the utility industry successfully navigate the ongoing energy transition. We call this
our “meaningful mission,” supporting the critical communications requirements of a modern grid, including
decarbonization, resiliency, and cybersecurity. Fiscal 2023 was another year of accelerating momentum and
significant success, setting the stage for an even better Fiscal 2024. We are deeply grateful to our hard-working
team for bringing the industry this far and for the great work it will deliver in the coming year.

We are pleased to invite you to attend our 2023 Annual Meeting of Stockholders (the “2023 Annual Meeting”) on
August 8, 2023, at 9:30 am Eastern Daylight Time. We have adopted a virtual format for our 2023 Annual
Meeting to provide a consistent experience to all stockholders regardless of location. You can attend, vote your
shares, and submit your questions during the meeting via Ilive audio webcast at
www.virtualshareholdermeeting.com/atex2023.

The enclosed materials include a Notice of Meeting, Proxy Statement, proxy card, self-addressed pre-paid
envelope, and Annual Report to Stockholders for the fiscal year ended March 31, 2023.
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Regardless of whether you plan to attend the 2023 Annual Meeting, please authorize a proxy to vote your
shares as soon as possible. You may authorize a proxy to vote your shares by mail, telephone, or internet. The
enclosed proxy card materials provide details on authorizing a proxy to vote by these three methods.

Sincerely,

Vg 2%

Morgan E. O'Brien
Executive Chairman

YUY

Robert H. Schwartz
President and Chief Executive Officer

On or about July 14, 2023, we began sending this Proxy Statement, the attached Notice of Annual Meeting of Stockholders, and the
enclosed proxy card to all stockholders entitled to vote at the 2023 Annual Meeting. Although not part of this Proxy Statement, we are also
sending, along with this Proxy Statement, our 2023 annual report on Form 10-K, which includes our financial statements for the fiscal year

ended March 31, 2023.
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NOTICE OF 2023 ANNUAL
MEETING OF STOCKHOLDERS

TIME AND DATE

August 8, 2023
9:30 a.m., Eastern Daylight Time

v

PLACE

www.virtualshareholdermeeting.com/atex2023

ASENN

ITEMS OF BUSINESS

1. Elect nine directors nominated by our Board of Directors to
serve until the 2024 Annual Meeting of Stockholders

2. Advisory Vote to approve executive compensation

iy

RECORD DATE

Stockholders of record at the close of business on June 12,
2023 (“Record Date”) are entitled to notice of, and to vote on,
all matters at the Annual Meeting and any reconvened
meeting following any adjournments or postponements

3. Approval of the Anterix Inc. 2023 Stock Plan thereof.

4. Ratification of the appointment of Grant Thornton LLP as
our independent registered public accounting firm for the
fiscal year ending March 31, 2024

5. Other business properly brought at the meeting and any
adjournments

All stockholders are invited to attend the 2023 Annual Meeting. Whether or not you expect to attend the 2023
Annual Meeting, you are urged to read this Proxy Statement and vote or submit your proxy as soon as possible
so that your shares can be voted at the 2023 Annual Meeting in accordance with your instructions. Telephone,
mail, and internet voting are available. Please refer to the instructions in this Proxy Statement and on your proxy
card for specific voting instructions. If you hold your shares through an account with a broker, bank, trustee, or
other nominee, please follow the instructions you receive from them to vote your shares. Please refer to the
section “Additional Information” for detailed information on accessing the meeting, voting, and asking questions
at the meeting.

By Order of the Board of Directors,

Al i

Gena L. Ashe
Chief Legal Officer and Corporate Secretary
Woodland Park NJ | July 14, 2023

Important notice regarding the availability of proxy materials for the 2023 Annual Meeting of Stockholders: This
Proxy Statement for the 2023 Annual Meeting of Stockholders, our Annual Report to Stockholders on Form 10-K for the
fiscal year ended March 31, 2023 (filed with the SEC on June 14, 2023) and the proxy card or voting instruction form are
available on our investor website at investors.anterix.com.
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2 2023 Proxy Statement Summary

To assist you in reviewing the Proxy Statement, we call your attention to the following summary information
about the 2023 Annual Meeting of Stockholders ("Annual Meeting"). For complete information, please carefully
review the entire Proxy Statement and our Annual Report on Form 10-K (“Annual Report”) for the fiscal year
ended March 31, 2023 (“Fiscal 2023”) before voting.

Annual Meeting of Stockholders

D

Date and Time Virtual Meeting Record Date

August 8, 2023 www.virtualshareholdermeeting.com/atex2023
9:30 AM EDT

June 12, 2023

If you need technical support to access the Annual Meeting, toll-free and international numbers are available on
the website to assist you. Technical support will be available 15 minutes before the start time of the Annual
Meeting and through the conclusion of the Annual Meeting.

Proposals and Voting Recommendations

Item Board Page Reference
Recommendation (for more detail)

(1) Election of Directors \/ FOR 12

each nominee

(2) Approval, on an advisory (non-binding) basis, of the
compensation of our named executive officers ‘/ FO R 32

(3) Approval of the Anterix Inc. 2023 Stock Plan v FOR 58

(4) Ratification of the appointment of Grant Thornton LLP

as our independent registered public accounting firm \/ FO R 67
for the fiscal year ending March 31, 2024

How to Cast Your Vote

You have four different methods to vote your proxy. Please see the enclosed proxy card or voting instruction
form for additional details regarding each voting method.

By Internet By Telephone By Mail At the Meeting
&b 14 000
cCo
L LI
. g Vote at
Vote 24/7 Dial toll-free 24/7 Vote, sign and send : .
WWW.proxyvote.com 800-690-6903 by pre-paid mail WWW'V'R%%I;UZ{:QS&%W%“"Q
by 11:59 pm ET, August 7, 2023 by 11:59 pm ET, August 7, 2023 before the Annual Meeting :

during the Annual Meeting
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Business Highlights Isc
ghlights — F
Executed Long-Term Lease Agreement with Xcel Energy
Introduced Demonstrated Intent Scorecard
Secured 84 Additional Broadband Licenses
100+ members of Anterix Active Ecosystem
- kaunched anIntegrated Platform to Drive 900 MHz Private Broadband Innovation and Solutions

Formed the Utility Strategic Advisory Board
Launched CatalyX designed to Accelerate Utility Adoption of 900 MHz Private LTE
Returned Capital to Stockholders

Corporate Governance Highlights

Our corporate governance framework is a critical factor in our continued success. It helps us to enhance
accountability, protect stockholder interests, promote ethical conduct, improve decision-making, enhance
corporate performance, and maintain investor confidence.

Our corporate governance highlights are summarized below, followed by an in-depth description in the
"Corporate Governance" section of this proxy statement. You can also access key governing documents such
as our Code of Business Conduct and Ethics, Corporate Governance Guidelines, and charters of each
committee of the Board of Directors at www.anterix.com in the “Investors” section.

As reflected below, our Board has adopted strong governance structures and practices to enhance our
independent oversight, effectiveness, and accountability to stockholders.

m  Board Oversight of Human Capital Management, Corporate
Culture, And Ethics

Annual Election of Directors (No Classified Board)

Annual Advisory Vote on Executive Compensation
Stock Ownership Requirements For Directors And STRON G

Executive Officers
= Anti-Hedging and Anti-Pledging Policies For Directors and GOVERNANCE

Employees PRACTICES

Enterprise Risk Management, including Information Security
Stockholder Proxy Access

Board Oversight of ESG

Executive Succession Planning

7 of 9 Nominees Independent

Separate Chairman and CEO

Lead Independent Director

Majority Voting for Director Elections

90+% Board and Committee Meeting Attendance
Regular Executive Sessions for Independent Directors
Director Orientation and Continuing Education
Independent Chair for All Committees

Annual Review of Board and Committee Qualifications
Annual Board Self-Evaluation

BOARD COMPOSITION
AND PROCESSES
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Board Tenure and Diversity

WELL-BALANCED TENURE

0-3 years | I 4
>3-6 years | I 3
>6 years | I 2

Independent

/8%

Independent
Directors
of Color

29%
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Director Nominees

Other
Director Public
Age Since AC CC NCGC SC Independent Co. Boards

Jeffrey A. Altman 56 2023 - v

Leslie B. Daniels [ ® ® GAMCO Investors, Inc.,
76 2020 - - - v Redwire Corporation

Gregory A. Haller 56 2018 en em v

Alliant Energy Corp.;

Singleton B. McAllister* o o) Chart Industries, Inc.;
A 2018 4 Securitas Infrastructure
Services (Proxy Board)

Morgan E. O’Brien** 78 2012 -

Gregory A. Pratt 74 2020

Do
]
\

Tredegar Corporation

Paul Saleh 66 2016 e - v

@
3
e
Q
e

‘% Robert H. Schwartz 57 2020 -

Mahvash Yazdi 71 2021 o - v NorthWestern Energy
& = Chair AC = Audit Committee
& = Member CC = Compensation Committee
* = . NCGC = Nominating and Corporate Governance
= Lead Independent Director Committee
** = Board Chair SC = Strategy Committee
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Director Skills

CEO/PRESIDENT
AR AR A PRIOR PUBLIC BOARD
000000000
TELECOMMUNICATION asccaae
ABAAaassa TECHNOLOGY
[ B N N N N N N N
REGULATORY aaaaae
©e00000000
Y 7 ¥ T M&A
00000000
EARLY STAGE / HYPER-GROWTH YT YY Y Y
L B BN N N N N N N
T Y Y 7 7 D RISK
L B N N N N N N N
UTILITIES accaanas
[ BN BN N BN N N N N .
aa

Executive Compensation Highlights

Our Compensation Committee regularly reviews best practices in governance and executive compensation. The
following is a summary of the executive compensation practices utilized by the Compensation Committee to tie
compensation to company performance and serve our stockholders’ long-term interests:

What We Do What We Don't Do

v" Annual Bonus Tied to Performance X Liberal Recycling of Equity Awards

v' Double-trigger Vesting of Equity Awards X Tax Gross Ups

v' Peer Group Used to Inform Pay Practices X Evergreen Provision in Stock Plan

v" Independent Compensation Committee Members X Multi-Year Guaranteed Bonuses

v' Prohibit Hedging or Pledging Stock X Guaranteed Term Employment Agreements

v’ Engage Key Stockholders to Design Compensation X Option Repricing Allowed without Stockholder
Program to Drive Stockholder Value Approval

v" Independent Compensation Consultant X Limited Perquisites Offered to Executives

v" Annual Compensation Risk Assessment

v" Stock Ownership Guidelines for Directors and Executives
v" Grant Equity Awards to Incentivize Long-term Growth

v" Robust Executive Clawback Policy

v’ Mix of Long-Term Equity Incentive Awards to Promote
Retention and Superior Performance
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2 2023 Proxy Statement

D

Record Date

Date and Time

Virtual Meeting

August 8, 2023
9:30 AM EDT

www.virtualshareholdermeeting.com/atex2023 June 12, 2023

Voting Instructions
If you are a stockholder of record, you can vote in the following ways:

1. By Internet: by following the internet voting instructions included on the proxy card at any time until
11:59 p.m., Eastern Daylight Time, on August 7, 2023.

2. By Telephone: by following the telephone voting instructions included on the proxy card at any time
until 11:59 p.m., Eastern Daylight Time, on August 7, 2023.

3. By Mail: by marking, dating, and signing your proxy card in accordance with the instructions on it and
returning it by mail in the pre-addressed reply envelope provided with the proxy materials. The proxy
card must be received before the Annual Meeting.

4. At the Annual Meeting: by attending the Annual Meeting at www.virtualshareholdermeeting.com/
atex2023 using the 16-digit control number on your proxy card or on the instructions that accompanied
your proxy materials to enter the Annual Meeting.

Even if you plan to attend the Annual Meeting, we encourage you to vote in advance by internet, telephone or
mail so that your vote will be counted in the event you later are unable to participate in the Annual Meeting.

If your shares are held in street name, please follow the separate voting instructions you receive from your
broker, bank, trustee, or other nominee. Shares held in street name may be voted at the Annual Meeting only if
you obtain a legal proxy from the broker, trustee, or other nominee that holds your shares, giving you the right to
vote the shares.

On or about July 14, 2023, we began sending this Proxy Statement, the attached Notice of Annual Meeting of
Stockholders, and the enclosed proxy card to all stockholders entitled to vote at the 2023 Annual Meeting.
Although not part of this Proxy Statement, we are also sending, along with this Proxy Statement, our 2023
annual report on Form 10-K, which includes our financial statements for Fiscal 2023.

Proxies

All shares represented by a proxy will be voted at the Annual Meeting. When a stockholder specifies a choice
with respect to any matter to be acted upon, the shares will be voted in accordance with the specification so
made. If a stockholder does not indicate a choice on the proxy card, the shares will be voted in favor of the
election of the nominees for director contained in this Proxy Statement, in favor of approving, on an advisory,
non-binding basis, the compensation of our named executive officers, in favor of approving the Anterix Inc. 2023
Stock Plan, and in favor of ratifying Grant Thornton LLP as our independent registered public accounting firm for
the fiscal year ending March 31, 2024. If any other business may properly come before the Annual Meeting, the
proxies are authorized to vote at their discretion, provided that they will not vote in the election of directors for
any nominee(s) from whom authority to vote has been withheld.

If a broker, bank, trustee, or other nominee exercising fiduciary powers holds your shares (typically referred to
as being held in “street name”), you should receive a separate voting instruction form with this Proxy Statement.
Your broker, bank, trustee, or nominee may vote your shares on Proposal 4 but will not be permitted to vote
your shares for other proposals unless you provide instructions on how to vote your shares. Please note that if

ANTERIX INC. 2023 PROXY STATEMENT 10



your shares are held of record by a broker, bank, trustee, or nominee, and you wish to vote at the meeting, you
will not be permitted to vote online at the Annual Meeting unless you first obtain a proxy issued in your name
from the record holder.

Proxy Revocation Procedure
If you are a stockholder of record, you may revoke your proxy:

1. by written notice of revocation mailed to and received by the Chief Legal Officer and Corporate
Secretary of the Company before the date of the Annual Meeting;

2. by voting again via the internet or by telephone at a later time before the closing of those voting facilities
at 11:59 p.m. Eastern Daylight Time on August 7, 2023;

3. by executing and delivering to the Corporate Secretary a proxy dated as of a later date than a
previously executed and delivered proxy (provided, however, that such action must be taken before
11:59 p.m. Eastern Daylight Time on August 7, 2023); or

4. by attending the Annual Meeting and voting during the meeting. Attendance at the Annual Meeting will
not in and of itself revoke a proxy.

If your shares are held by a broker, bank, trustee, or nominee, you may change your vote by submitting new
voting instructions to your broker, bank, trustee, or nominee; or, if you have obtained a legal proxy from your
broker, bank, trustee, or nominee giving you the right to vote your shares, by attending and voting during the
Annual Meeting.

Voting Results

We will announce preliminary voting results at the Annual Meeting. We will report the final results in a current
report on Form 8-K filed with the SEC.

Important Notice Regarding the Availability of Proxy Materials for the 2023 Annual Meeting of
Stockholders: This Notice of Annual Meeting of Stockholders and Proxy Statement for the 2023 Annual
Meeting of Stockholders, our Annual Report to Stockholders on Form 10-K for the fiscal year ended March 31,
2023 (filed with the SEC June 14, 2023) and the proxy card or voting instruction form are available for viewing,
printing and downloading at www.proxyvote.com. To view these materials, please have your 16-digit control
number(s) available that appears on your proxy card.

ANTERIX INC. 2023 PROXY STATEMENT 11



) PROPOSAL 1 ELECTION OF DIRECTORS
ELECTION OF DIRECTORS

At the 2023 Annual Meeting, our stockholders will vote on the election of nine directors to serve until
our 2024 Annual Meeting and until their respective successors are elected and qualified.

Vote Required and Board Recommendation

In an uncontested election, the directors are elected by a majority of the votes cast in person or by proxy at the
Annual Meeting, assuming a quorum is present. This means that the number of shares voted “FOR” a nominee
for election as a director must exceed the number of votes cast “AGAINST” that director nominee. If you hold
your shares in street name and you do not instruct the broker, bank, trustee, or nominee on how to vote on this
proposal, they will not have authority to vote your shares. Abstentions and broker non-votes will each be
counted as present for purposes of determining the presence of a quorum but will not be voted for or against the
election of any director nominee, and so will not have any effect on the outcome of this proposal.

We have also implemented a majority voting policy for director resignations, which applies if an incumbent
director nominee receives less than a majority of votes cast in an uncontested election. If a director nominee
fails to receive the required vote for reelection, our Nominating and Corporate Governance Committee (other
than such director) will act on an expedited basis to determine whether to accept the director’s irrevocable,
conditional resignation, and it will submit such recommendation for prompt consideration by the Board. The
Nominating and Corporate Governance Committee and members of the Board (other than such director) may
consider any factors they deem relevant in deciding whether to accept a director’s resignation. This policy does
not apply in circumstances involving contested director elections.

All of our nominees have indicated their willingness to serve if elected. If any nominee should be unable or
unwilling to stand for election, the shares represented by proxies may be voted for a substitute as the Board
may designate, unless a contrary instruction is indicated in the proxy.

Unless otherwise instructed, the persons named in the proxy card intend to vote shares represented by properly
executed proxy cards for the election of each of our director nominees.

THE BOARD RECOMMENDS A VOTE FOR
EACH OF OUR DIRECTOR NOMINEES
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Director Nominees

Our Board, based on the recommendation of our Nominating and Corporate Governance Committee, has
nominated our nine existing directors for reelection—7 independent directors, the current Executive Chairman of
our Board and former Chief Executive Officer ("CEQO"), Morgan E. O'Brien, and our current President and CEO,
Robert H. Schwartz. The Director nominees are proven leaders with a broad range of competencies,
professional experience, and backgrounds. Our Board includes directors with historical institutional knowledge
of the Company and the markets we serve, complemented by newer directors who bring a diversity of
experience, perspectives, qualifications, and leadership to address the Company's issues. Over the past few
years, our Board has made a concerted effort to recruit new directors to achieve the right blend between
experience and continuity and new perspectives, including with respect to gender, racial, and ethnic diversity.
All the nominees were elected at the 2022 Annual Meeting, with each director receiving at least 88% of the
votes cast in favor of their election, except for Jeffrey A. Altman, who joined the Board in 2023.

In addition to the information set forth below regarding our director nominees and the skills that led our Board to
conclude that these individuals should serve as directors, we believe that all of our director nominees have a
reputation for integrity, honesty, and adherence to the highest ethical standards. We believe they each have
demonstrated business acumen, an ability to exercise sound judgment, and a commitment to service to our
Company and their Board duties.

Other
Director Public
Age Since AC CcC NCGC SC Independent Co. Boards
Jeffrey A. Altman 56 2023 F-3 x
. . [ ] o o GAMCO Investors, Inc.,
Leslie B. Daniels 76 2020 = ==Y P x Redwire Corporation
Gregory A. Haller 56 2018 - - x
Alliant Energy Corp.; Chart
. . . [ ] [ ] Industries, Inc.; Securitas
Singleton B. McAllister* 71 2018 = - x Infrastructure Services
(Proxy Board)
Morgan E. O’Brien** 78 2012 -
Gregory A. Pratt 74 2020 & & x Tredegar Corporation
Paul Saleh 66 2016  om - x
Robert H. Schwartz 57 2020 F-3
Mahvash Yazdi 71 2021 A ‘ X NorthWestern Energy
& = Chair AC = Audit Committee
- = Member CC = Compensation Committee

NCGC = Nominating and Corporate Governance

* = Lead Independent Director Committee

** =Board Chair SC = Strategy Committee
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Director Biographies

Mr. Altman has served as a member of our Board since February 2023. He is the
founder of Owl Creek Asset Management, L.P. ("Owl Creek"), whose investment
funds are collectively the Company's largest stockholder and investors since
2014. After founding Owl Creek, Mr. Altman launched the Owl Creek Flagship Funds in
February 2002, followed by the Owl Creek Socially Responsible Investment Fund in
May 2006, the Owl Creek Credit Funds in July 2012, the Owl Creek MGM Fund in
November 2016, the OC Opportunities Fund Il in October 2018, the Owl Creek Special
Situations Fund, L.P. in April 2019, and the OC Opportunities Fund Il in May 2021. As
Chief Portfolio Manager, Mr. Altman directs all aspects of research and trading on all
investments and leads the investment group at the Investment Manager in a team
approach to gathering consensus on investment ideas. Mr. Altman is a member of
Owl Creek's Risk Management Committee. Before forming Owl Creek, Mr. Altman
spent 13 years at Franklin Mutual and Heine Securities Corporation, serving in various
capacities, including junior and senior analyst positions, head trader of the bankruptcy

Jeffrey A. Altman and distressed group, senior vice president and senior portfolio manager. Mr. Altman
Independent Director

earned a B.S.M. in Management from the A.B. Freeman School of Business at Tulane
University in 1988.

We believe Mr. Altman is qualified to serve on our Board based on his extensive
experience driving stockholder value as the leader of Owl Creek's investment group.

Mr. Daniels has served as a member of our Board since September 2020 and is
Chair of the Strategy Committee. He is an Operating Partner of AE Industrial
Partners, L.P., a private equity firm in Boca Raton, FL, specializing in aerospace,
power generation, and specialty industrial markets. He serves on the board of
directors of GAMCO Investors, Inc. (NYSE: GBL), Moeller Aerospace, and Redwire
Corporation (NYSE: RDW). Mr. Daniels formerly served on the Advisory Committee
on Trade Policy and Negotiation as a presidential appointee. He is a former chairman
and former member of Florida’s State Board of Administration, Investment Advisory
Council and serves as Commissioner and Chairman of the Health Care District of
Palm Beach County. Mr. Daniels was a founding partner of CAl Managers & Co.,
L.P., a private equity firm located in New York City, from 1989 to 2014. Prior to CAl
Managers, he was President of Burdge, Daniels & Co., Inc., a company engaged as a
N X principal in venture capital and buyout investments and trading of private placement
Leslie B. Daniels gecyrities. Mr. Daniels also served as Senior Vice President of Blyth, Eastman, Dillon
Independent Director g co., where he was responsible for its corporate fixed-income sales and trading
departments. Mr. Daniels is a former Director of AeroSat Corporation; Aster-Cephac
SA; Bioanalytical Systems, Inc.; Douglas Machine & Tool Co., Inc.; IVAX Corporation;
MIM Corporation; MIST Inc.; Mylan Laboratories Inc.; NBS Technologies Inc.; and
Safeguard Health Enterprises, Inc. He served as Chairman of TurboCombustor
Technology Inc. and Zenith Laboratories, Inc. Mr. Daniels is a graduate of Fordham
University.

We believe Mr. Daniels is qualified to serve on our Board based on his extensive
financial and M&A experience and his depth of experience as a director of several
public and private companies.

ANTERIX INC. 2023 PROXY STATEMENT 14



Mr. Haller has served as a member of our Board since November 2018. He has
over 30 years of experience serving as a senior executive in the wireless and
telecommunication services industries. In April 2022, Mr. Haller was appointed
Chief Executive Officer at Alorica Inc., a global leader in next-generation
customer experiences. Previously, he served as the company’s Chief Operating
Officer, responsible for global operations, client solutions, human resources, global
business services, legal/compliance and marketing communications. Prior to joining
Alorica, Mr. Haller served in a number of senior executive positions at Verizon
Wireless (NYSE: VZ) (“Verizon”). From August 2016 to June 2018, Mr. Haller was the
_ | chief executive for Verizon’s prepaid brand, Visible. And from January 2012 until
B August 2016, he was the president of the west area for all Verizon sales and
operations, which encompassed the 18 most western states in the U.S. Prior to that,
from September 2010 through January 2012, he held the roles of President, Enterprise
and Government Markets and Vice President of Consumer Marketing. Throughout his
Gregory A. Haller 29-y‘?at.r careegi atherizocr;, hcla telllso served Iiln leadership posit(ijonst in :)t?calratiorés, §a!es,
i marketing, and advanced solutions, as well as consumer product portfolio and pricing.
Independent Director Mr. Haller received his Bachelor of Arts in business administration from Wittenberg
University.

We believe Mr. Haller is qualified to serve on our Board based on his prior executive
leadership experience at leading companies in the wireless and telecommunications
services industries and his expertise in developing and executing business strategies.

Ms. McAllister has served as a member of our Board since June 2018, as Lead
Independent Director since September 2020, and is Chair of the Nominating and
Corporate Governance Committee. Ms. McAllister currently serves as Of
Counsel at the law firm Husch Blackwell, LLP (“Husch Blackwell”). Before joining
Husch Blackwell in May 2014, Ms. McAllister served as a partner in the law firms of
Williams Mullen from 2012 to 2014, Blank Rome LLP from 2010 to 2012, and
LeClairRyan from 2007 to 2010. Prior to entering private practice, Ms. McAllister
served for five years as the general counsel for the United States Agency for
International Development and previously served in senior positions in the U.S. House
of Representatives. Ms. McAllister is a director of Alliant Energy Corporation (NYSE:
LNT) and serves on its Nominating and Governance Committee and Operations
Committee and is a past Chair of its Compensation and Personnel Committee. Ms.
X X McAllister is also the Chair of the Board of Chart Industries, Inc. (NASDAQ: GTLS).
Singleton B. McAllister gne ais0 serves on the Proxy Board of Securitas Infrastructure Services, Inc. She
Lead Independent gis0 served as a director of United Rentals (NYSE: URI) from 2004 to May 2018 and
Director previously chaired the National Women’s Business Center. Ms. McAllister is a member
of the Council on Foreign Relations, fellow to the National Academy of Public
Administration, and Vice-Chairman of the National Women'’s History Museum Board of
Directors. She has also served on the Advisory Board of the African Development
Foundation and has been appointed Secretary to the Virginia State Board of Elections.
Ms. McAllister has a Bachelor of Arts from the University of Maryland and completed
Graduate Studies in International Relations and earned her law degree from Howard
University.

We believe Ms. McAllister is qualified to serve on our Board based on her legal,
regulatory and corporate governance experience and expertise, as well as her
experience serving on the boards of directors of other public and private companies,
including public and private utility companies.
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Mr. O’Brien has been our Executive Chairman since July 2020. He has also
served as a member of our Board since April 2012, as Chief Executive Officer
from April 2018 to June 2020, and as Vice Chairman of our Board from May 2014
to April 2018. From January 2009 to the present, Mr. O’'Brien has served as an
independent consultant to several wireless start-ups and, until June 2017, served as a
member of the board of directors of GTT Communications, Inc. (NYSE: GTT). As a
co-founder and chairman of Nextel, Mr. O’Brien led the creation of the first all-digital
nationwide wireless network (the Nextel National Network) and brought push-to-talk
communication to the mass business and consumer market. After the merger of Nextel
with Sprint Corporation in 2004, he was a co-founder of Cyren Call Communications
Corporation, where he served until January 2009. Mr. O’Brien was recognized in 1987
as New Jersey Entrepreneur of the Year and was voted the RCR Person of the Year in
b e 1993 and again in 2006. In 2005, he was inducted into the Washington, DC Business
Morgan E. O’Brien g of Fame, and in 2007 he was named a Fellow of the Radio Club of America and
Executive Chairman of \yas named by Fierce Wireless as “one of the top U.S. wireless innovators of all
the Board time.” In 2016, Mr. O'Brien was awarded the Armstrong Medal, the Radio Club of
America's highest award for demonstrated excellence and lasting contributions to
radio arts and sciences. Mr. O’Brien has also served on several boards of other public
companies, including Sprint and Williams Telecommunications. He also serves on the
board of several private companies and charitable organizations. Mr. O’Brien is a
graduate of Georgetown University and received his law degree from Northwestern

University.

We believe Mr. O’Brien is qualified to serve on our Board based on his significant
experience driving leading-edge strategic solutions in the telecommunications sector,
prior experience in founding, building, and serving as an executive officer at Nextel
and Cyren Call Communications, his prior experience in building a nationwide dispatch
network at Nextel, his expertise in FCC regulatory and compliance matters, and his
experience serving on the boards of directors of other private and public companies.

Mr. Pratt has served as a member of the Board since May 2020 and is Chair of
the Compensation Committee. Mr. Pratt is Chairman of the Board of Tredegar
Corporation (NYSE: TG), having previously served as Lead Director since 2016.
Mr. Pratt also serves as Chairman of the Nominating and Governance Committee and
a member of the Audit Committee at Tredegar. Mr. Pratt was the Chairman of the
Board of Directors at Carpenter Technology Corporation until 2021 and served as
interim President and Chief Executive Officer of Carpenter in fiscal years 2010 and
2015. Mr. Pratt is a former Vice Chairman and director of OAO Technology Solutions,
Inc. ("OAOT"), an information technology and professional services company. He
joined OAOT in 1998 as President and Chief Executive Officer after OAOT acquired
Enterprise Technology Group Inc., a software engineering firm founded by Mr. Pratt.
N Mr. Pratt served as President and Chief Operations Officer of Intelligent Electronics,
- Inc. from 1991 through 1996, and was co-founder and served variously as Chief
Gregory A. Pratt financial Officer and President of Atari (US ) Corporation from 1984 through 1991. He
Independent Director sgrved as a Director and Audit Committee Chairman of AmeriGas Propane Inc., a
public company listed on the NYSE for seven years. Mr. Pratt is an NACD Board
Leadership Fellow. He has demonstrated his commitment to boardroom excellence by
completing NACD's comprehensive program of study for experienced corporate
directors, a rigorous suite of courses spanning leading practices for boards and
committees. He also was appointed to serve a three-year term on the Standing
Advisory Group of the Public Company Accounting Oversight Board, ending November
2016. He supplements his skill sets through ongoing engagement with the director
community and access to leading practices. Mr. Pratt received his MBA in finance
from the Wharton School, University of Pennsylvania, and his Bachelor of Science in
business administration from Cheyney University. He is a certified public accountant.

We believe Mr. Pratt is qualified to serve on our Board based on his financial and
corporate governance experience and expertise, as well as his experience serving on
the boards of directors of other public companies and as a former CEO.
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Mr. Saleh has served as a member of our board since December 2016 and is
Chair of the Audit Committee. Mr. Saleh currently serves as the Managing
Partner of Menza Partners. Until May 2023, he was President and Chief Executive
Officer for Gainwell Technologies, which was formed from the 2020 spinoff of the
government and human resources business of DXC Technologies. From 2017 to
2020, Mr. Saleh served as the Executive Vice President and Chief Financial Officer of
DXC Technology (NYSE: DXC). Prior to that, Mr. Saleh served as Executive Vice
President and Chief Financial Officer for CSC. Prior to CSC, Mr. Saleh was the Chief
Financial Officer for Gannett Co. Inc. (NYSE: GCI), as well as Sprint Nextel
Corporation and Walt Disney International (NYSE: DIS). Before joining the Walt Disney
Company, he was with Honeywell International Inc. (NYSE: HON) for 12 years, where
he held various leadership positions in finance, including Treasurer of the company.
Institutional Investor Magazine named Mr. Saleh as the best Chief Financial Officer in

Paul Saleh he wireless telecom industry from 2004 through 2007. In 2005, Treasury & Risk
Independent Director panagement magazine recognized him as one of the 100 Most Influential People in
Finance. In 2006 and 2017, Mr. Saleh received the Public Company CFO of the Year
Award from the Northern Virginia Technology Council. Mr. Saleh holds an MBA with
distinction in Finance; an M.S. in Computer, Information & Control Engineering; and a
B.S. in Electrical Engineering, all from the University of Michigan.

We believe Mr. Saleh is qualified to serve on our Board based on his prior experience
as an executive in the technology and telecommunications industries, his experience
in financial matters and the capital markets, and his leadership experience as a CFO
and CEO.

Mr. Schwartz was appointed our President and Chief Executive Officer in July
2020 and was elected to our Board in September 2020. Having joined the
Company in 2015 as Chief Strategy and Development Officer, he became our
President and Chief Operating Officer in May 2018. Prior to joining our Company,
beginning in 2013, Mr. Schwartz served as Chief Executive Officer of STI Brasil, LLC,
a company focused on developing shared fiber infrastructure for wireless operators in
Brazil. Prior to STI, from 2009 to 2013, Mr. Schwartz served as a Managing Director of
Unison Site Management, during which time Unison acquired and managed cell site
real estate throughout the United States. From 2006 to 2009, Mr. Schwartz was
Managing Partner of Woodmont Partners LLC, a strategic consultancy to telecom,
media, and technology companies. Earlier, Mr. Schwartz was Executive Vice President
of IDT Telecom from 2001 to 2006, and led corporate development, product
management, and the wireless division. In 1996, Mr. Schwartz joined The Associated
RObert,H- Schwartz Group to launch Teligent. He became Teligent's Senior Vice President of Corporate
President & CEO, pevelopment, leading functions including strategy, capital markets, investor relations,
Director ang M&A activities through the startup, initial public offering, and the eventual sale to
Liberty Media. Mr. Schwartz also served as Director of Corporate Development at
Nextel and its precursor Fleetcall where he was responsible for supporting key
strategic, M&A, and capital markets initiatives. Mr. Schwartz serves as a member of
the Keystone Energy Board whose mission is to foster critical thinking on the interplay
between energy, environmental, and economic policies. Mr. Schwartz holds an MBA
from the Wharton School at the University of Pennsylvania and a Bachelor of Arts in
Business Administration from George Washington University’s School of Government

& Business Administration.

We believe that Mr. Schwartz is qualified to serve on our Board based on his prior
experience as an executive in the telecommunications industry, specifically in wireless
communication, breadth of skills and experiences in strategy, leadership and finance,
and prior experience building communications companies.
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Ms. Yazdi joined the Board in February 2021. Since 2012, she has been the
President of Feasible Management Consulting, a company that provides
strategic consulting in energy, innovation, technology, and telecommunication.
From 1997 to 2012, she was the Senior Vice President of business integration and
Chief Information Officer of Edison International and Southern California Edison. She
oversaw digital transformation initiatives and technology implementation of smart
meter and smart grid programs. She was the founding co-chair of the Edison Electric
Institute’s CIO advisory council, leading the industry activities in cybersecurity and
telecommunications. Prior to that role, she held various roles at Hughes Electronics
(1980 to 1997), including Vice President and CIO, where she was a member of the
executive committee and engaged in business transformation and M&A activities. She
3 continues to bring her expertise and insights to the publicly held, private, and non-

. profit boards on which she serves. She is currently a member of the board of directors
Mahvash Yazdi 4 Northwestern Energy and a strategic advisor to Infosys Corporation, Prologis
Independent Director corporation, HIG Capital, and Energy Capital Ventures. Ms. Yazdi is nationally
recognized as an expert in corporate information technologies. She has extensive
experience and knowledge of the utility/power industry, where she was charged with
setting strategies and leading people to achieve greater growth and performance. As a
current and former board member, she has been either a chair or an active member of
various board committees, including audit, compensation, governance, and
operations. Ms. Yazdi received her NACD Directorship certification and is also an
NACD Leadership Fellow, demonstrating her commitment to boardroom excellence.
Ms. Yazdi earned her M.B.A. from the University of Southern California and is a
member of the Beta Gamma Sigma honor society. She received her B.S. in industrial
management from California State Polytechnic University, Pomona, with honors. She
also completed the Management of Information Technology program at Harvard
Business School. Ms. Yazdi is the recipient of the Ellis Island Medal of Honor for her
philanthropic endeavors.

We believe Ms. Yazdi is qualified to serve on our Board based on her prior experience
as an executive in the utility industry, her knowledge of technology, and her leadership
experience as a CIO.

Director Skills

The skills matrix below represents some of the key skills that our Board has identified as particularly valuable to
the effective oversight of the Company and the execution of our strategy. This matrix highlights the depth and
breadth of skill on the Board.

Experience, Expertise,

or Attribute Altman Daniels Haller McAllister O'Brien Pratt Saleh Schwartz Yazdi

CEO/President x x x x x x x

Telecom x x x X X
Regulatory x x x

v Seoer « £ x xx

Utilities x x
Prior Public Board x x x x X
Technology x x x x x x
M&A x x x x x x x x
Risk x x x x x x x
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Board Membership Criteria

Our Nominating and Corporate Governance Committee and Board of Directors regularly assess the appropriate
size of our Board and whether any vacancies on our Board are expected due to retirement or otherwise. In
evaluating nominees for membership on our Board, our Nominating and Corporate Governance Committee
applies our Board membership criteria outlined in our Corporate Governance Guidelines. Under these criteria,
the Nominating and Corporate Governance Committee considers many factors, including an individual's
business experience and skills, as well as independence, judgment, knowledge of our business and industry,
professional reputation, leadership, integrity, and ability to represent the best interests of our stockholders. The
Nominating and Corporate Governance Committee believes the Board should seek experienced public
company directors with skills in core areas such as early-stage/hyper-growth companies, mergers and
acquisitions, technology, regulatory, utilities, financial acumen, risk management, and telecommunications. The
Nominating and Corporate Governance Committee does not assign specific weights to particular criteria.
Rather, our Nominating and Corporate Governance Committee considers Board membership criteria as a whole
and seeks to achieve diversity on our Board. For purposes of Board membership, diversity is broadly construed
to mean a variety of opinions, perspectives, personal and professional experiences, and backgrounds, such as
gender, race, ethnicity differences, and other differentiating characteristics.

Our Board is responsible for selecting candidates for election as directors based on the recommendation of the
Nominating and Corporate Governance Committee. Each Director Nominee has been approved and nominated
for election by our Board. All of our directors are elected by a majority vote of our stockholders, excluding
abstentions.

Board Diversity

The following table provides certain information concerning the composition of the Board. Each category listed
in the table has the meaning ascribed to it in NASDAQ Listing Rule 5605(f).

BOARD DIVERSITY MATRIX (as of June 12, 2023)

Total Number of Directors 9
Female Male Non-Binary  Did not Disclose Gender

Part I: Gender Diversity

Directors 2 7 — —

Part Il: Demographic Background

African American or Black 1 1 — —

Alaskan Native or Native American — — — —

Asian — — — —

Hispanic or Latino — — — —
Native Hawaiian or Pacific Islander — — — —
White 1 6 — —
Two or more Races or Ethnicities — — — —
LGBTQ+ — — — —
Did not Disclose Demographic Background — — — —

Stockholder Nominees: Our Nominating and Corporate Governance Committee will review a reasonable
number of candidates for director recommended by a single stockholder who has held over 2.0% of our
common stock for over one year and who satisfies the notice, information, and consent provisions outlined in
our Amended and Restated Bylaws. Our Board uses the same evaluation criteria and process for director
nominees recommended by stockholders as it uses for other director nominees. There has been no change to
the procedures by which stockholders may recommend nominees to our Board. For information concerning
stockholder proposals, see “Stockholder Proposals for 2024 Annual Meeting” below in this Proxy Statement.

Director Compensation

Our directors play a critical role in guiding our strategic direction and overseeing the management of our
Company. Ongoing developments in corporate governance and financial reporting have resulted in an
increased demand for highly qualified and productive public company directors. The varied responsibilities, the
substantial time commitment, and the potential risks of serving as a director for a public company require that
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we provide adequate compensation for the continued performance of our non-employee directors by offering
them compensation that is commensurate with the workload and the demands we place on them. Our non-
employee directors are compensated based on their Board and Board Committee responsibilities. Our
executive officers on the Board do not receive additional compensation for their service as directors.

The Nominating and Corporate Governance Committee oversees director compensation and makes
recommendations to our Board on the appropriate structure and amount of compensation for our non-employee
director pay. Our Board is responsible for final approval of our non-employee director compensation program
and the compensation paid to our non-employee directors. The Nominating and Corporate Governance
Committee and Board established our philosophy to target total compensation for our non-employee directors at
the 50th percentile of the market, based on the same peer group used in evaluating the compensation of our
executive officers.

Non-Employee Director Compensation

For Fiscal 2023, our non-employee director compensation program consisted of:
»Annual cash retainers for Board service;
+ Annual cash premium for service as the Chair of one of the four standing Board Committees;
+  Equity premium for service as Lead Independent Director; and

+  Equity-based awards in the form of restricted stock granted annually to continuing non-employee
directors.

Our non-employee directors do not receive any meeting fees or other compensation for their Board service.

Annual Cash Retainers: Under our non-employee director compensation program, our non-employee directors
received the annual cash retainers shown in the table below. These annual retainers are payable in four equal
quarterly installments.

Equity-Based Awards: Under our non-employee director compensation program, each non-employee director
also receives an annual equity-based award (in the form of restricted stock) valued at $170,000. And for her
service as the Lead Independent Director, Ms. McAllister receives an additional equity award (in the form of
restricted stock units) valued at $30,000. Each such annual award vests on the earlier of (i) immediately before
the commencement of the next regularly scheduled Annual Meeting of stockholders or (ii) 12 months from the
grant date.

The following table summarizes Fiscal 2023 non-employee director compensation:

All Directors (%)
Annual Board Cash Retainer 65,000
Board Meeting Fee —
Annual Equity Award 170,000
Committee Member Meeting Fees (All Committees)

Estimated Total Board Member Annual Compensation 235,000
Audit 20,000
Compensation 15,000
Nominating/Governance 10,000
Strategy 8,500
Lead Independent Director Retainer (premium) 30,000 "

(1) Lead Independent Director premium is in equity.

Newly Appointed Directors: For any newly appointed non-employee director beginning their term mid-year,
the annual cash retainer is awarded pro-rata based on the fiscal quarter in which the director is appointed to the
Board and each Board committee. Similarly, each newly appointed non-employee will receive an annual
restricted stock grant on a pro-rata basis, with the fair value on the grant date calculated based on the fiscal
quarter in which the director is appointed to the Board.
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Review: Pursuant to its charter, the Nominating and Corporate Governance Committee reviews this non-
employee director compensation program from time to time, based upon information it deems appropriate,
including without limitation, any report received from an independent compensation consultant, available survey
data and feedback from the director recruiting process.

Stock Ownership Guidelines: All non-employee directors are subject to stock ownership guidelines approved
by the Board. Non-employee directors are required to beneficially own shares of our common stock with a value
equal to three times (3x) the annual cash retainer paid to them for service as a member of our Board. Our Board
members have five (5) years from the time of initial appointment to achieve their stock ownership guideline
level. As of the end of Fiscal 2023, each of our non-employee directors is in compliance with the stock
ownership guidelines.

Reimbursement: Our directors are entitled to reimbursement for their reasonable travel and lodging
expenses for attending Board and Board Committee meetings.
Director Compensation Table

The following table summarizes the compensation awarded to, earned by, or paid for services rendered in all
capacities by our non-employee directors during Fiscal 2023.

e e Cash 1 P Awarde Total
Name ($) ($) ($)
Jeffrey A. Altman® — — —
Leslie B. Daniels 73,500 170,044 243,544
Gregory A. Haller 65,000 170,044 235,044
Singleton B. McAllister 75,000 200,032 275,032
Gregory A. Pratt 80,000 170,044 250,044
Paul Saleh 85,000 170,044 255,044
Mahvash Yazdi 65,000 170,044 235,044

(1) Represents annual cash retainers for Board service and for service as chair of one of the standing Board
Committees, if applicable. Cash retainers are paid quarterly in four equal installments.

(2) These amounts represent the grant date fair market value of restricted stock awards granted by the Company
during the period presented, determined in accordance with FASB ASC Topic 718. For the assumptions used in our
valuations, see “Note 10 - Stock Acquisition Rights, Stock Options and Warrants” of our notes to consolidated
financial statements in our Annual Report on Form 10-K for the year ended March 31, 2023, filed with the SEC on
June 14, 2023.

(3) As of March 31, 2023, the following directors held shares of our restricted stock units: Leslie B. Daniels: 3,595
shares; Gregory A. Haller: 3,595 shares; Singleton B. McAllister: 4,229 shares; Gregory A. Pratt: 3,595 shares;
Paul Saleh: 3,595 shares; and Mahvash Yazdi: 3,595 shares. All restricted stock units held by our non-employee
directors are scheduled to vest in full on August 10, 2023.

(4) Jeffrey Altman was appointed to the Board effective February 13, 2023, and has waived his right to the annual cash
retainer and annual equity award otherwise payable to non-employee directors.

Corporate Governance Matters

Corporate Governance Guidelines and Code of Business Conduct

Good corporate governance is fundamental to the overall success of our business, serving our stockholders
well, and maintaining our integrity in the marketplace. Our key governing documents — Corporate Governance
Guidelines, Code of Business Conduct, Amended and Restated Bylaws, and the charters for each of our Board
committees — form our corporate governance framework. These documents cover topics including, but not
limited to, director qualification criteria, director responsibilities, director compensation, director orientation and
continuing education, communications from stockholders to our Board, succession planning, and the annual
evaluations of our Board and its committees. Copies of these key governing documents are available on our
investor website at investors.anterix.com. Any stockholder may obtain a printed copy upon request to our Chief
Legal Officer and Corporate Secretary.
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The highlights of our corporate governance program are included below:

m Board Oversight of Human Capital Management, Corporate
Culture, And Ethics

Annual Election of Directors (No Classified Board)
Annual Advisory Vote on Executive Compensation
Stock Ownership Requirements For Directors And STRON G

|
Executive Officers

= Anti-Hedging and Anti-Pledging Policies For Directors and GOVERNANCE
Employees PRACTICES

Enterprise Risk Management, including Information Security
Stockholder Proxy Access

Board Oversight of ESG

Executive Succession Planning

Policies and Practices Highlights
Clawback Policy

We maintain a Clawback Policy under which the Compensation Committee may require an executive officer to
reimburse the Company for any annual or short-term incentive compensation, performance-based equity grants,
and other performance-based compensation, in each case granted or awarded during the three fiscal years
preceding a restatement of financial results, and any other compensation the Audit Committee may designate
as subject to the Clawback Policy.

Prohibition on Hedging and Pledging

We maintain an Insider Trading Policy that, among other things, prohibits all employees and agents, including
our officers, directors, consultants, and independent contractors, or their designees, from engaging in “hedging”
transactions with respect to our securities. This includes publicly traded options, short sales, puts and calls, and
hedging transactions. In addition, we also restrict pledging our securities as collateral for a loan or holding our
securities in margin accounts, subject, however, to certain limited exceptions, including transactions pursuant to
a trading plan that complies with Rule 10b5-1 under the Securities Exchange Act of 1934, as amended.

Compensation Committee Risk Assessment

The Compensation Committee oversees a periodic risk assessment of our compensation programs to
determine whether such programs are reasonably likely to have a material adverse effect on the Company. As
described in this section, we also have policies to mitigate compensation-related risk, including clawback
provisions and prohibitions on stock pledging and hedging activities. Furthermore, the Compensation
Committee believes our policies on ethics and compliance and its internal controls also mitigate against
unnecessary or excessive risk-taking.

Compensation Committee Interlocks and Insider Participation

No member of our Compensation Committee has at any time been our employee. Except as set forth herein,
none of our executive officers serves or has served during the last fiscal year as a member of the board of
directors or Compensation Committee of any other entity that has one or more executive officers serving as a
member of our Board or our Compensation Committee.

7 of 9 Nominees Independent

Separate Chairman and CEO

Lead Independent Director

Majority Voting for Director Elections

90+% Board and Committee Meeting Attendance
Regular Executive Sessions for Independent Directors
Director Orientation and Continuing Education
Independent Chair for All Committees

Annual Review of Board and Committee Qualifications
Annual Board Self-Evaluation

BOARD COMPOSITION
AND PROCESSES
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Board Independence

The Board has determined that each of our non-employee director nominees is independent under the
independence standards established by NASDAQ and the applicable independence rules and regulations of the
SEC, including the rules relating to the independence of the members of our Audit Committee, Compensation
Committee, and Nominating and Corporate Governance Committee, as applicable. In addition to meeting the
NASDAAQ standards and the rules and regulations of the SEC, our Board requires that non-employee directors
not have any relationship which would, or could reasonably appear to, materially interfere with the independent
judgment of such director.

It is critical that we recruit and nominate independent directors who help achieve the goal of a well-rounded,
diverse Board that functions respectfully as a unit. Our Board includes directors with historical institutional
knowledge of the Company and the markets we serve, complemented by newer directors who bring diverse
experience, perspectives, qualifications, and leadership to address the issues facing the Company. Over the
past few years, our Board has made a concerted effort to recruit new directors to achieve the right blend
between experience and continuity and new perspectives, including with respect to gender, racial, and ethnic
diversity.

There are no family relationships between any of our officers and directors.
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Board Committees

Each of the following Board committees functions under a written charter adopted by the Board, copies of which
are available on our investor website at investors.anterix.com.

The following table provides membership information for each of our Board committees as of June 12, 2023:

NOMINATING
LEAD AND
INDEPENDENT AUDIT COMPENSATION GOVERNANCE STRATEGY
BOARD CHAIR DIRECTOR COMMITTEE COMMITTEE COMMITTEE COMMITTEE

Jeffrey A. Altman -
Leslie B. Daniels A ‘ ‘
Gregory A. Haller x ‘ A
Singleton B. McAllister - - &
Morgan E. O’Brien - ‘
Gregory A. Pratt * ‘ -
Paul Saleh * - F-3
o

Robert H. Schwartz -
Mahvash Yazdi - -

[ . [ . * . .

= Chairperson/Lead & Committee Member Financial Expert

Audit Committee: The Audit Committee is comprised of three of our independent directors, Paul Saleh (Chair),
Gregory Haller, and Gregory Pratt, each of whom can read and understand fundamental financial statements,
including our balance sheet, statements of operations, stockholders’ equity and cash flows as required by the
rules of the NASDAQ. The Audit Committee's functions include:

* Retention of our independent registered public accounting firm;

*  Oversight of our annual audit;

» Reviewing the adequacy of our accounting and financial controls;

* Reviewing the independence of our independent registered public accounting firm;

*  Oversight of enterprise risk management;

*  Oversight of cybersecurity matters; and

»  Oversight of all company compliance and Code of Business Conduct/Ethics matters.

Our Board has determined that each Audit Committee member is an “independent director” under the NASDAQ
listing standards and the applicable rules and regulations of the SEC. Our Board has also determined that each
of the Audit Committee members is an “audit committee financial expert” within the applicable requirements of
the SEC.

Compensation Committee: The Compensation Committee is comprised of four of our independent directors,
Gregory Pratt (Chair), Leslie Daniels, Gregory Haller, and Mahvash Yazdi. The functions of the Compensation
Committee include:

*  Recommendation to the Board of CEO and Executive Chairman compensation, and approval of other
executive officer compensation;
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* Review of executive development, performance and succession planning;
«  Administration of the Clawback Policy; and
»  Oversight of workplace diversity, equity and inclusion.

Our Board has determined that each Compensation Committee member is an “independent director” under the
NASDAQ listing standards and the applicable rules and regulations of the SEC, including the additional
requirements that apply to members of the Compensation Committee. In addition, the members of the
Compensation Committee each qualify as “non-employee directors” for purposes of Rule 16b-3 under the
Exchange Act. The Compensation Committee engaged the services of Korn Ferry, a national executive
compensation consulting firm, as its independent compensation consultant to assist it in evaluating our overall
executive and non-executive director compensation program and practices.

Nominating and Corporate Governance Committee: The Nominating and Corporate Governance Committee
is comprised of three independent directors—Singleton McAllister (Chair), Leslie Daniels, and Mahvash Yazdi.
The functions of the Nominating and Corporate Governance Committee include:

« |dentification, recruitment, and nomination of Board nominees;

*+ Recommendations concerning the structure, composition, and functioning of the Board and its
committees;

»  Developing and recommending Corporate Governance Guidelines;

* Reviewing and recommending changes (as necessary or appropriate) to governance documents;
» Overseeing the annual evaluation of our Board’s effectiveness and performance;

*  Overseeing the development of our ESG Strategy;

*  Determining non-employee director compensation; and

»  Conducting director evaluations.

Our Board has determined that each Nominating and Corporate Governance Committee member is an
“independent director” under the NASDAQ listing standards and the applicable rules and regulations of the
SEC.

Strategy Committee: The Strategy Committee is comprised of four independent directors — Leslie Daniels
(Chair), Jeffrey Altman, Singleton McAllister, and Paul Saleh and two employee directors — Morgan O’Brien and
Robert Schwartz. The functions of the Strategy Committee include:

»  Providing input to management and the Board regarding our long-term strategy and M&A agendas;

» Evaluating and making recommendations to management and the Board concerning responses to
external developments and factors, including changes in our industry, competition, and technology
impacting our strategy; and

* Reviewing and providing input to management about potential material mergers and acquisitions,
combinations, joint ventures, divestitures, and investments.

Board Meetings and Structure

Meeting Attendance

Board and Annual Meetings: Our Board met nine times during Fiscal 2023, and all directors attended 90% or
more of the aggregate meetings of our Board and committees. We encourage our directors to attend our Annual
Meetings absent extraordinary circumstances. All directors attended the 2022 Annual Meeting.

Board and Committee Meetings: During Fiscal 2023, the Audit Committee met nine times, the Compensation
Committee met eleven times, the Nominating and Corporate Governance Committee met eight times, and the
Strategy Committee met twice.

Executive Sessions: Executive sessions of our independent directors are held at each regularly scheduled
meeting of our Board and at other times they deem necessary. Our Board’s policy is to hold executive sessions
with and without management's presence. Our Board committees also generally meet in executive session at
the end of each committee meeting.
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Board Structure

Size: Our Board currently consists of nine members. The number of directors on our Board can be determined
from time to time by action of our Board.

Leadership: Our Board evaluates from time to time whether our President & CEO and Executive Chairman
positions should remain separate based on what our Board determines is best for the Company and its
stockholders. Our Board believes our leadership structure — with the roles of Executive Chairman and Chief
Executive Officer separated — enhances the accountability of our Chief Executive Officer to our Board and
encourages balanced decision-making. In addition, our Board believes that this structure provides an
environment in which the independent directors are fully informed, have significant input into the content of
Board meetings, and can provide objective and thoughtful oversight of management. Our Board also separated
the roles in recognition of the differences in responsibilities.

As an additional key element of its leadership structure, our Board appointed Ms. McAllister to serve as Lead
Independent Director. While our Chief Executive Officer is responsible for the day-to-day leadership and
operations of the Company, the Executive Chairman of the Board and the Lead Independent Director guide our
Board and set the agenda for Board meetings. Our Lead Independent Director also provides performance
feedback on our Board's behalf to our Executive Chairman and Chief Executive Officer. Our Board also
considered that our Audit, Compensation, and Nominating and Corporate Governance Committees, which
oversee critical matters such as the integrity of our financial statements, the compensation of executive officers,
the selection and evaluation of directors, the development and implementation of corporate governance
policies, and the oversight of our compliance with laws and regulations, each consist entirely of independent
directors.

Director Orientation and Board Development

We recognize the importance of having directors with the knowledge necessary to be collaborative and trusted
resources to management. To that end, we have many opportunities for our directors to develop and improve
their technical knowledge and corporate governance skill set.

* Board Immersion Series: The Company provides a multi-day Board Immersion Series for all directors
to attend within their first six months on the Board to ensure that directors are sufficiently informed
about the business operations, strategy, and risks.

» Educational Series: We continue to conduct regular educational programs to provide our Board with
in-depth knowledge of our technical and business environment.

« Board Education Stipend: We provide each director with an annual allowance of up to $5,000 for
board/governance training related to their roles on our Board.

+  NACD Membership: We are members of the National Association of Corporate Directors ("NACD").
As an NACD member company, our directors have access to tools, resources, and instructional
curricula to continue to mature in corporate governance, including educational events, networking
opportunities, resources, and custom board services developed for directors by directors.

Stockholder Communications

Stockholder engagement and feedback are key factors and a significant part of our ongoing review of a range of
issues, including company performance and strategy, corporate governance, executive compensation, and
environmental, social, and governance issues. Through these interactions, we are able to better understand
stockholder priorities and perspectives as well as constructive feedback. During Fiscal 2023, our Investor
Relations department and members of our management team conducted outreach, and participated in investor
conferences and roadshows to deepen our understanding of stockholder perspectives.

Stockholders may contact the Board, its committees, or individual directors, as applicable, and the stockholder
will receive an appropriate response on a timely basis. Stockholders wishing to formally communicate with our
Board, any Board committee, the independent directors as a group or any individual director may send
communications directly to us at Anterix Inc., 3 Garret Mountain Plaza, Suite 401, Woodland Park, New Jersey
07424, Attention: Chief Legal Officer and Corporate Secretary. Other than unsolicited advertising or promotional
materials, all clearly marked written communications are logged, copied, and forwarded to the director(s) to
whom the communication was addressed. Please note that the foregoing communication procedure does not
apply to (i) stockholder proposals pursuant to Exchange Act Rule 14A-8 and communications made in
connection with such proposals or (ii) service of process or any other notice in a legal proceeding.
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Environmental, Social, and Governance Oversight

We are focused on modernizing infrastructure and critical communications by enabling private broadband
connectivity for electric, gas, and water utilities. Using smart grid wireless technologies like private LTE ("PLTE")
helps utilities securely integrate and manage distributed resources, automate processes, monitor conditions,
use artificial intelligence, and drive worker productivity to make better use of the available energy supply. As
such, the overarching goal of our ESG strategy is driving the utility industry toward carbon net-zero by
combining our spectrum with private LTE.

The Board delegated primary responsibility for oversight of our Environmental, Social and Governance ("ESG")
strategy and integration of ESG into our core business to the Nominating and Corporate Governance
Committee. The Board receives regular reports on our ESG efforts and related topics and is apprised of our
work related to human capital management, diversity, equity & inclusion, and governance, among other areas.

During Fiscal 2023, with the assistance of an ESG consultant, we refreshed our ESG priorities through a series
of internal and external surveys and interviews. These refreshed priorities are presented below and will be

covered in our upcoming ESG Report, which we expect to publish by the end of the year.

O @

ENERGY USAGE AND ENVIRONMENT DATA HUMAN
ENVIRONMENT IMPACT OF PLTE SECURITY RIGHTS
IMPACT

igisigs

PROFESSIONAL DIVERSITY & COMMUNITY
INTEGRITY ENGAGEMENT SERVICE

Human Capital Management

Delivering on our mission to provide the transformative broadband needed to modernize critical infrastructure
for energy, transportation, logistics and other industries requires a people and culture that accelerates adoption
of 900 MHz private LTE and innovation of OEM equipment to support deployment of PLTE networks. We
believe we have an experienced, talented, motivated, dedicated team to fulfill our mission. For the last two
years, we have tracked key human capital metrics, including workforce demographics, diversity and inclusion
data, turnover and training data, and all the initiatives and tracking are regularly shared with the Board.

Company Culture

+ Courage
We are guided by our core values — Integrity, Courage, Camaraderie, Transformative, le,'s& JQ%
and Excellence — that express how we aspire to be when we are at our best. With these & , ®,
values as the backbone of our corporate culture, we work tirelessly to act as responsible 7 ) %
stewards — to our employees, communities and other stakeholders who rely on us. In ‘é& \ &
addition, we are committed to governing and operating our business with the highest 4% We are Anterix \'\)‘
levels of integrity and ethics. i) 4

N

We are focused on regular evaluation of our culture. We use a variety of channels to facilitate open and direct
communication, including regular employee experience surveys. During our last biennial employee engagement
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survey, over 80% of our employees responded and the results showed that we have a highly engaged
workforce that overwhelmingly views our work environment favorably. Where our employees identified areas for
improvement, we worked with various functional areas to create and implement action plans to address any
issues. Our next employee engagement survey is scheduled for Fall 2023.

Diversity, Equity and Inclusion

We are committed to hiring inclusively, providing training and development opportunities, fostering an inclusive
culture, ensuring employee equity, and focusing on attracting and retaining diverse representation at every
level. In past years, our Diversity, Equity and Inclusion ("DEI") objectives focused on education and building a
foundation of awareness to help us work with colleagues of differing experiences and backgrounds. As we
continue to expand our DEI efforts, this year, we launched Anterix GROW with the purpose of embedding
inclusion into everyday life, personally and professionally. We are committed to fostering a culture of inclusivity
by providing more actionable opportunities and resources, including days of service, employee resource
groups, lunch and learns and new inclusion tools.

As of March 31, 2023, we had 82 full-time employees. Thirty-one percent of our new hires were females, and
overall our workforce is 35% female. In terms of racial diversity, in Fiscal 2023, 28% of our workforce was non-
white. Partnerships with organizations like INROADS and Talent Hue provide further avenues for recruiting
diverse talent.

82 | Full-time employees
31% | Female new hires

359% | Female overall workforce
289% | Non-white overall workforce

Employee Growth and Development

We offer a meaningful work environment with experiences and opportunities to grow and develop. This starts
with continuous learning and the opportunity to do challenging, transformative work that helps our team build
skills at all levels, including leadership opportunities, coaching, and mentoring. In addition to mandatory training
on compliance matters and policies, we provide (and encourage employees to partake in) optional professional
and personal development by providing on-demand access to over 15,000 training, certification, and learning
modules on topics ranging from leadership skills to project management, as well as specific industry training
and technical/functional skill building.

Benefits and Perquisites

To hire and retain the best talent, we prioritize connection. We take care of our employees by providing health
benefits and services and sponsoring other initiatives designed to promote mental and physical well-being,
including:

* Health Insurance
Our competitive benefits provide choices to meet the diverse needs of our employees. We offer a choice of
medical coverage plans as well as prescription drug, dental, vision, life insurance, disability coverage, and a
variety of voluntary benefits. We also cover most of the cost of medical coverage, including 100% of the cost for
in-network preventive care, annual physicals, or wellness exams. We also provide easy access to telehealth to
ensure employees have safe and convenient access to healthcare.

e Parental Leave

We provide generous paid parental leave to all parents welcoming new children, including adoptive parents and
gestational and surrogate carriers. We also offer a competitive adoption assistance program to reimburse
employees for relevant costs of adopting a child.
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¢ Mental Health
The mental health of our employees is of the utmost importance. In addition to being transparent about the
importance of mental health and sharing personal stories when possible to help destigmatize mental health
issues, we provide our employees with support to address mental health issues. We provide an employee
assistance program (“EAP”) available 24 hours a day, 365 days a year for free, professional, mental health
resources, substance abuse support, and assistance for financial challenges and stress management.

* Financial Literacy
The financial literacy of our employees is a priority for us. We offer training and frequent communications that
provide access to various resources, from basic to advanced concepts and topics, to meet our employees' wide
range of financial needs.

e Health, Safety and Wellness
We are always mindful of the safety of our employees. We have continued offering additional benefits, which
were first introduced during the COVID-19 pandemic, to support our employees, including remote work
allowance, “unplugged days” (extra time off in addition to vacation), and hybrid work schedules.

We believe in openness and transparency about the importance of wellness and are constantly evaluating how
best to support employees. In Fiscal 2023, our Human Resources team took part in a Mental Health
Certification which led to our first Mental Health Awareness Week with personal/professional education, well-
being exercises, and team-building events.

. Employee Ownership
All employees are owners in Anterix. We proudly offered competitive restricted stock unit ("RSU") grants to
every employee and new hire in Fiscal 2023.

* Retirement Match
To assist with relieving additional pressure that may be associated with financial planning for the future, we
match for all employees participating in the 401(k) Plan up to 3% of annual cash compensation, subject to
certain limitations set forth under the 401(k) Plan and applicable law.
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Executive Officers

The following persons are our executive officers as of June 12, 2023.

Name Age Position with Anterix

Morgan E. O’Brien") 78 Executive Chairman

Robert H. Schwartz!" 57 President and Chief Executive Officer

Gena L. Ashe 61 Chief Legal Officer and Corporate Secretary
Ryan Gerbrandt 45 Chief Operating Officer

Timothy A. Gray 53 Chief Financial Officer

Christopher Guttman-McCabe 55 Chief Regulatory and Communications Officer

(1) See the section entitled "Directors Biographies" above for a description of the business experience and
educational background of Messrs. O'Brien and Schwartz.

Ms. Ashe joined the Company in July 2019 and is the Chief Legal Officer and
Corporate Secretary, a position to which she was promoted in May 2021 from
General Counsel and Corporate Secretary. Prior to Anterix, Ms. Ashe held senior
legal roles with former KKR portfolio company, The Brickman Group, LLC. (now
BrightView Landscapes LLC NYSE: BV), as EVP, Chief Legal Officer and Corporate
Secretary, as well as with Catalina Marketing Corporation, Public Broadcasting
Service (PBS), Darden Restaurants, Inc., Lucent Technologies, Inc., AT&T, and
most recently Adtalem Global Education (NYSE: ATGE), where she also served as
EVP, Chief Legal Officer and Corporate Secretary. Earlier in her career, Ms. Ashe
was an electrical engineer with IBM Corporation before joining IBM’s legal team.
Ms. Ashe has also served on the boards of several companies since 2016. Ms.
Ashe is currently a member of the Board of Directors of GXO Logistics (NYSE:
GXO), where she serves on the audit committee, and Cold Bore Capital
Management portfolio company, ALP, LLC. She holds a Juris Doctorate from

Gena L. Ashe

Georgetown University, a Master of Science in electrical engineering from Georgia Chief Legal Officer &
Institute of Technology, and a Bachelor of Science in mathematics with a minor in Corporate Secretary

physics from Spelman College. Ms. Ashe is a graduate of the executive
development program of the Wharton School of the University of Pennsylvania and
holds a certificate in international management from Oxford University in England.

Mr. Gerbrandt joined as our Chief Operating Officer in March 2020. Prior to Anterix,
Mr. Gerbrandt served 13 years at Trilliant Networks, founded in Silicon Valley and
focused primarily on wireless networking technologies and solution development for
the critical infrastructure industry with specific focus on Global Utilities. Mr.
Gerbrandt was a pioneer in their Smart Grid Deployment efforts, and during his time
at Trilliant developed and led Network Engineering, Global Professional Services,
Global Solutions, and Commercial Operations, and most recently launched and
served as Managing Director for their Global Industrial Internet of Things and Smart
Cities businesses. Mr. Gerbrandt served on the board of directors of the Research
Triangle Cleantech Cluster (RTCC) located in North Carolina up until departing
Trilliant in March 2020. Prior to Trilliant, Mr. Gerbrandt was responsible for utility 7
communications and control systems at Manitoba Hydro, an electric power and %\
natural gas provider in Canada, where he specialized in Utility Communications Ryan Gerbfandt
Systems, Network Operations, SCADA, HVDC Controls and System Protection. Mr. Chief Operating Officer
Gerbrandt received his education in Communications Engineering Technology from

Red River College and in Utility Management from the University of Manitoba.
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Mr. Gray was appointed as our Chief Financial Officer in June 2014. From
November 2011 to May 2013, Mr. Gray served as Senior Vice President and Chief
Financial Officer of Medlmmune, Inc., a subsidiary of AstraZeneca (NYSE: AZN)
(“Medimmune”), and then served as Senior Vice President of Finance for
Medlmmune’s Specialty Care Group until November 2013. Mr. Gray also served in
various other finance roles at Medlmmune starting in April 2008. Prior to joining
Medimmune, Mr. Gray served in finance positions at AOL (NYSE: AOL) and Nextel
and started his career at Deloitte & Touche LLP. He is also a member of the Audit
Committee of the Children’s Inn at the National Institutes of Health. Mr. Gray
received a Bachelor of business administration in accountancy from the University
of Notre Dame and is a certified public accountant.

SO TN
Timothy A. Gray
Chief Financial Officer

Mr.  Guttman-McCabe joined the Company as Chief Regulatory and
Communications Officer in October 2020 to lead the government relations and
communications efforts in support of our vision of 900 MHz private broadband for
the utility, critical infrastructure, and enterprise sectors. Prior to joining Anterix, Mr.
Guttman-McCabe was a founder and CEO of CGM Advisors LLC, where he worked
on communications, government relations, market analysis, and business
development initiatives for Fortune 100 companies and startup tech ventures. Mr.
Guttman-McCabe founded CGM Advisors after a 13-year career at CTIA as a
spokesperson and advocate for the wireless industry, including testifying 19 times
before Congress. At CTIA, he served as executive vice president overseeing a 90-
person association with a $65 million annual budget. Before joining CTIA, Mr.
Guttman-McCabe worked as an associate in the communications practice at Wiley
Rein LLP. Mr. Guttman-McCabe earned his law degree magna cum laude with a

C i - Christopher
Communications Institute certificate from the Columbus School of Law at the Guttman-McCabe

Catholic University of America and a bachelor’'s degree in economics from
Swarthmore College.

Chief Regulatory and
Communications Officer
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) PROPOSAL 2 COMPENSATION OF NEOs

Advisory Vote to Approve Compensation
of Our Named Executive Officers

Section 14A of the Exchange Act requires that we provide our stockholders with the opportunity to vote
to approve, on a non-binding, advisory basis, the compensation of our named executive officers
("NEOs") as disclosed in this Proxy Statement in accordance with the compensation disclosure rules of
the SEC.

Vote Required and Board Recommendation

Our compensation programs are designed to effectively align our executives’ interests with the interests of our
stockholders by focusing on long-term equity incentives that correlate with the growth of sustainable long-term
value creation for our stockholders. Stockholders are urged to read the section below titled “Executive
Compensation” in this Proxy Statement, which discusses how our executive compensation policies and
practices implement our compensation philosophy and contains tabular information and narrative discussion
about the compensation of our NEOs. Our Compensation Committee believes that the objectives of our
executive compensation program, as they relate to our NEOs, are appropriate for a company of our size and
stage of development and that our compensation policies and practices help meet those objectives. In addition,
our Compensation Committee believes that our executive compensation program, as it relates to our NEOs,
achieves an appropriate balance between fixed and variable incentive compensation. Our Board and
Compensation Committee believe that our policies and practices effectively implement our compensation
philosophy and achieve our compensation program goal. Accordingly, we are asking our stockholders to
approve the compensation of our NEOs.

The vote on this resolution is not intended to address any specific element of compensation; rather, the vote
relates to the compensation of our NEOs, as described in this Proxy Statement in accordance with the
compensation disclosure rules of the SEC.

Based on the above, we request that stockholders indicate their support, on a non-binding advisory basis, for
the compensation of our NEOs as described in this Proxy Statement by voting “FOR” the following resolution:

“‘RESOLVED, that the stockholders of Anterix Inc. approve, on an advisory basis, the compensation
paid to Anterix Inc.’s named executive officers, as disclosed pursuant to the compensation disclosure
rules of the Securities and Exchange Commission, including the Executive Compensation discussion,
the compensation tables and the related narrative discussion.”

Although the vote is non-binding, our Board and our Compensation Committee value the opinions of our
stockholders and will consider the outcome of the vote when making future compensation decisions for our
NEOs. We will hold an advisory vote to approve, on a non-binding advisory basis, the compensation of our
NEOs annually. The next such advisory vote will occur at the 2024 Annual Meeting of Stockholders.

This advisory, non-binding proposal requires the approval of a majority of the votes cast by the holders of
shares present or represented by proxy entitled to vote thereon. Abstentions and broker non-votes will not affect
the outcome of the proposal, other than counting towards a quorum of the Annual Meeting.

THE BOARD RECOMMENDS AN ADVISORY
VOTE FOR OUR NEO COMPENSATION
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Executive Compensation

In Fiscal 2023, we became a smaller reporting company under ltem 10 of Regulation S-K. Although the rules
allow us to provide less detail about our executive compensation program than companies that are not smaller
reporting companies, our Compensation Committee is committed to providing the information necessary to help
stockholders understand its executive compensation-related decisions. Accordingly, this section includes
supplemental narratives that describe our Fiscal 2023 compensation program for our NEOs.

Our NEOs for Fiscal 2023 were:

* Robert H. Schwartz, President and Chief Executive Officer;
* Morgan E. O’'Brien, Executive Chairman; and
*  Christopher Guttman-McCabe, Chief Regulatory and Communications Officer.

Our Compensation Committee is comprised of four independent directors, in accordance with the rules and
regulations established by the SEC and NASDAQ. Our Board delegated authority to the Compensation
Committee to establish our executive officer compensation program and to approve all compensation received
by our executive officers other than the Executive Chairman and Chief Executive Officer. The Board, based on
the recommendation from the Compensation Committees, sets the compensation for the Executive Chairman
and Chief Executive Officer. Our Board and Compensation Committee believe that adopting appropriate and
sound compensation programs and practices is fundamental to our business' overall success and aligning our
executive officers' interests with our stockholders' interests.

This Executive Compensation discussion describes the material elements of our compensation program for our
NEOs during Fiscal 2023, provides an overview of our executive officer compensation philosophy (the
“Compensation Philosophy”) and objectives and discusses how and why the Compensation Committee arrived
at the specific compensation decisions for our NEOs for Fiscal 2023.

Company Overview

We are a wireless communication company focused on commercializing our spectrum assets to enable our
targeted utility and critical infrastructure customers to deploy private broadband networks. Additionally, we are
offering innovative broadband solutions to the same target customers. We are the largest holder of licensed
spectrum in the 900 MHz band (896 - 901 / 935 - 940 MHz) with nationwide coverage throughout the contiguous
United States, Hawaii, Alaska and Puerto Rico. On May 13, 2020, the FCC approved a Report and Order (the
“Report and Order”) to modernize and realign the 900 MHz band to increase its usability and capacity by
allowing it to be utilized to deploy broadband networks, technologies and solutions. We are engaged in
qualifying for and securing broadband licenses from the FCC. We are also pursuing opportunities to monetize
the broadband spectrum we secure to our targeted utility and critical infrastructure customers.

Fiscal 2023 Business Highlights

In Fiscal 2023, we made significant progress in advancing our mission of making 900 MHz spectrum the de
facto standard for broadband solutions in the utility sector. Some of our achievements included:

* Executed Long-Term Lease Agreement with Xcel Energy. In October 2022, we entered into a long-
term lease agreement of our 900 MHz broadband spectrum with Xcel Energy Services, Inc., a
subsidiary of Xcel Energy Inc., covering service territories in eight western and midwestern states,
which will support its grid modernization initiatives for the benefit of its 3.7 million electricity customers
and 2.1 million natural gas customers. The Xcel Agreement is for a term of up to 40 years, comprised of
an initial term of 20 years with two 10-year renewal options for additional payments. The scheduled
prepayments for the 20-year initial term of the Xcel Energy Agreement total $80.0 million of contracted
proceeds, $8.0 million of which we received in December 2022.

* Introduced Demonstrated Intent Scorecard. In February 2023, we introduced our demonstrated
intent scorecard, a fact-based analysis to quantify and track our momentum toward signed 900 MHz
PLTE contracts. Our goal is to provide investors with a level of transparency that demonstrates the
progress we are making in moving each utility and the entire sector toward 900 MHz PLTE. The
demonstrated intent scorecard includes tracking a variety of individual metrics for each customer in our
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pipeline such as a customer's regulatory or rate case filings, public statements of intent to transition to
900 MHz PLTE, membership in USAB, RFPs defining 900 MHz as the primary spectrum band, active
participation in the Utility Broadband Alliance or filing for a 900 megahertz experimental license and
more. We track these metrics for every customer in our pipeline and proportionately score each based
on our assessment of its importance and come up with a combined demonstrated intent score. If the
sum of the analysis places a utility over a certain threshold, we conclude that we have high confidence
that a customer has demonstrated intent to move forward with us on a 900-megahertz contract.

Secured Additional Broadband Licenses. During the year ended March 31, 2023, we expanded our
FCC licenses broadband to an additional 84 counties and relinquished our narrowband licenses in the
same counties. As a result, we continue to create a migration path for utilities and other critical
infrastructure providers to consolidate their numerous incompatible networks onto a single platform
operating on 900 MHz broadband capable of accommodating a growing number of use cases and
connectivity needs.

Surpassed 100 Anterix Active Ecosystem Members. The Anterix Active Ecosystem brings together
leading technology companies that are supporting 900 MHz private LTE networks and are shaping the
future of private wireless broadband. Members enjoy technical assistance, collaborative tools and
marketing support to develop products and services for 900 MHz private LTE networks enabling utilities
and the critical infrastructure sector. Initially launched with 37 members in May 2021, the Anterix Active
Ecosystem grew to over 100 members in Fiscal 2023.

Launched Integrated Platform to Accelerate Benefits of a "Network™ of Individual Private
Broadband Networks. We launched an integrated platform to accelerate the scale benefits of a
"network" of individual private broadband networks. Key initiatives of the platform include:

o deployment of a 4G/5G cloud core to extend the capabilities of the utilities' private broadband
networks,

o development of an enhanced multiband communications module to facilitate the delivery of
lower cost and higher functionality products by members of the Anterix Active Ecosystem
Program,

o integration of cybersecurity offerings to further enhance the existing private broadband security
capabilities,

o launch of a connected lab environment, supported by utilities and vendors, to provide collective
utility-grade device testing and to accelerate the integration of utility solutions, and

o delivery of a public network roaming management solution that will make utility connectivity and
management of devices simple, secure and flexible.

Formed the Utility Strategic Advisory Board ("USAB"). Associated with the launch of the Anterix
Active Ecosystem Platform, the USAB is comprised of senior utility executives who will serve as
architects and facilitators in identifying and prioritizing 900 MHz private LTE platform initiatives.
Whether it be the macro issues of resiliency, cybersecurity and decarbonization, or the sharing of
infrastructure, talent, knowledge, and technology, the USAB will help in bringing the benefits of
collective action to the industry.

Launched CatalyX designed to Accelerate Utility Adoption of 900 MHz Private LTE. CatalyX, the
first Anterix Active Ecosystem Platform commercial offering, is a turnkey connectivity management
solution that helps utilities realize the benefits of private broadband networks while leveraging
commercial broadband. CatalyX simplifies connectivity management by integrating state-of-the-art SIM
technology, device SIM management, and private to public roaming to deliver the flexibility and security
that utilities require. CatalyX supports utilities in their private LTE journey by:

o accelerating onboarding of devices during network deployment,

o extending the private network coverage in gap areas, and
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o providing back-up connectivity during private network downtime. From their private LTE
network, utilities can seamlessly connect devices to commercial networks for primary coverage
or as a fallback, helping them achieve the network coverage and resiliency required for mission
critical grid applications.

Returned Capital to Stockholders. Under our stock repurchase program, we repurchased
approximately 216,000 shares of our common stock, demonstrating our commitment to return capital to
stockholders.

Fiscal 2023 Compensation Highlights

The Compensation Committee met regularly throughout Fiscal 2023 to review our executive compensation
program in parallel with our short-term and long-term goals, given the dynamic nature of our business and the
market in which we compete for executive talent.

For Fiscal 2023, as in prior years, the Compensation Committee approved a compensation structure weighted
toward incentivizing achievement of long-term Company goals and growth in stockholder value. The Fiscal 2023
compensation mix generally provides our NEOs with cash compensation at or below the median of our
marketplace and long-term incentive compensation at or below the 75th percentile as compared to our peers.

Specifically, the Compensation Committee approved:

positioning base salaries for our executive population, on average, between the 25th percentile and
median of the marketplace, after considering the competitive market, the scope, impact, and criticality of
an executive’s role, internal pay equity, and other relevant factors;

positioning target bonuses for our executive officers at the median of the marketplace (as a percentage
of base salary), with upside opportunity when performance is met or exceeded; and

positioning long-term incentive awards for our executive officers between the 50th and 75th percentiles
of the marketplace to incentivize our lasting success, which aligns the interests of our NEOs with the
interests of our stockholders and achieves our objectives of retaining and motivating key talent while
keeping a keen focus on generating long-term value.
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Compensation Practices

The Compensation Committee regularly reviews best practices in governance and executive compensation.
The following is a summary of the current executive compensation practices utilized by the Compensation
Committee to tie compensation to Company performance and serve our stockholders‘ long-term interests:

What We Do What We Don't Do

v" Annual Bonus Tied to Performance X Liberal Recycling of Equity Awards

v’ Double-trigger Vesting of Equity Awards X Tax Gross Ups

v’ Peer Group Used to Inform Pay Practices X Evergreen Provision in Stock Plan

v" Independent Compensation Committee Members X Multi-Year Guaranteed Bonuses

v' Prohibit Hedging or Pledging Stock X Guaranteed Term Employment Agreements

v’ Engage Key Stockholders to Design Compensation X Option Repricing Allowed without Stockholder
Program to Drive Stockholder Value Approval

v’ Independent Compensation Consultant X Limited Perquisites Offered to Executives

v" Annual Compensation Risk Assessment

v’ Stock Ownership Guidelines for Directors and Executives
v' Grant Equity Awards to Incentivize Long-term Growth

v" Robust Executive Clawback Policy

v' Mix of Long-Term Equity Incentive Awards to Promote
Retention and Superior Performance

Compensation Philosophy

We believe that to be successful, we must hire and retain talented leadership. We recognize that there is
significant competition for qualified executives within our industry. It can be particularly challenging for
companies to recruit executive officers of the caliber necessary to achieve our short-term and long-term
objectives. We also believe our executive compensation program should focus on aligning executive pay with
individual performance, company performance, and stakeholder interests. Accordingly, the Compensation
Committee adopted the following Compensation Philosophy for our executive officers and other senior
management:

Attract and Retain — Attract, motivate, and retain the critical talent that will continue to grow our
business:

»  Offer total direct compensation that is competitive with the market.

Align Pay for Performance — Pay our executives in line with their performance consistent with our
business objectives:

+ The compensation received by our executives will reflect our performance and each executive’s
contributions to achieving our short- and long-term goals.

»  Continue to foster an entrepreneurial, high-performance, and results-driven culture.

Align Executive Compensation with Stockholder Interests — Achieve long-term business success and
deliver strong and sustainable returns to our stockholders:

+ Promote the achievement of short-term and long-term strategic performance objectives that the Board
and management agree will lead to long-term growth and value creation for our stockholders.

« Align our employees’ interests with our stockholders' interest without encouraging excessive or
imprudent risk-taking or decision-making.

« Calibrate realizable pay opportunities to mirror the stockholder experience in the proper sharing ratios,
recognizing the impact of our long sales cycle and collaborative selling requirements on short-term
performance and related stockholder experience.
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2022 Say on Pay Vote and Stockholder Engagement

At the 2022 Annual Meeting, our stockholders approved the compensation of our NEOs on an advisory basis,
with 76.9% of the votes cast “For” such approval. The Compensation Committee interpreted stockholder
approval of the executive compensation program at such a level as generally indicating that a majority of
stockholders view our executive compensation program, plan design and governance as continuing to be well
aligned with our stockholders, their investor experience and business outcomes.

To ensure investor views are incorporated into our planning process, we engage with stockholders on an
ongoing basis to gather their perspectives. Through this stockholder outreach, we have established important
feedback channels that serve as a valuable resource for ongoing input from our stockholders.

Based on this feedback, in Fiscal 2023, the Compensation Committee granted our CEO and Executive
Chairman long-term equity incentive awards consisting solely of stock options to better align compensation to
stock performance. Based on additional feedback from stockholders, we expect to include performance share
units in our equity incentive award plan for our executive officers for Fiscal 2024.

Compensation Governance and the Compensation-Setting Process

Role of the Compensation Committee and Board of Directors

The Compensation Committee is responsible for establishing and overseeing the executive compensation
program, which includes, but is not limited to, setting executive pay opportunities, reviewing Company and
individual performance and determining and approving final pay outcomes for our NEOs annually. As part of this
process, it evaluates:

« Each executive officer’s role and responsibilities and performance in their role;
» Key historical Company performance metrics and forward-looking projections; and

+ Compensation practices of the companies in our peer group and broader market data, where
appropriate.

The Compensation Committee is also responsible for reviewing and approving equity awards to our executive
officers under our stock incentive plans, except for grants to the Chief Executive Officer and Executive
Chairman, which require Board approval. Other responsibilities include, but are not limited to, reviewing and
approving offer letters; designing the annual cash bonus program; and reviewing whether compensation
programs encourage excessive risk-taking.

Roles of our Executive Officers

In discharging its responsibilities, the Compensation Committee works with members of management, including
our Chief Executive Officer. As manager of the executive team, our Chief Executive Officer provides
recommendations to the Compensation Committee regarding the compensation of the other NEOs. Other
members of management support the Compensation Committee’s work by providing data, information and their
perspective on the tax and human resources implications of our compensation programs. No NEO participates
directly in final decisions regarding their compensation. The Compensation Committee does not delegate any of
its responsibilities to others in setting the compensation of our executive officers.

Role of Compensation Consultant

The Compensation Committee retained Korn Ferry, a national compensation consulting firm, as its independent
compensation consultant in October 2020. Korn Ferry reports directly to the Compensation Committee, which
has the sole authority to retain, terminate and obtain the advice of Korn Ferry at the Company’s expense.

For Fiscal 2023, Korn Ferry reviewed and advised on all principal aspects of our executive and non-executive
compensation programs, including:

» assisted in developing a peer group of publicly-traded companies to help us assess our compensation
programs against the marketplace;

» provided a detailed review of executive officer and director compensation which included an updated
executive compensation peer group;

+ performed an in-depth analysis of the Company’s compensation philosophy;
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» assisted in developing a competitive compensation strategy and consistent executive and non-
executive compensation assessment practices relevant to a public company, including review and
recommendation of our performance-based cash and equity-based incentive programs, development of
applicable performance goals, as well as our equity strategy covering type of equity, dilution and grant
levels; and

* met regularly with the Compensation Committee to review all elements of executive compensation,
including the competitiveness of the executive compensation program against peer companies.

After consideration of the independence assessment factors provided under the listing rules of NASDAQ and
the standards under the Dodd-Frank Wall Street Reform and Consumer Protection Act, the Compensation
Committee reviewed Korn Ferry’s independence and concluded that it is an independent advisor to the
Company and that the work it performed during Fiscal 2023 did not raise any conflicts of interest.

Competitive Data

Our Board and Compensation Committee believe that competitive compensation data provides useful context in
making compensation decisions. While our Board and Compensation Committee do not make decisions based
solely on compensation data, they believe it is important in assessing the competitiveness of our compensation
packages in a highly competitive labor market. Each year, the Compensation Committee considers various
factors in assessing the competitiveness of our executive compensation program and the individual
compensation of each of our executive officers. These factors include our performance against our internal
strategic, operational and financial corporate goals, the mix of short-term cash and long-term equity
compensation we provide, and a thorough review of compensation paid by peer companies to their NEOs as
compared to the compensation we pay to our NEOs.

Peer Group

In November 2022, the Compensation Committee, with input from Korn Ferry, evaluated the Peer Group it had
previously approved and has used in setting executive compensation since Fiscal 2021 in line with Korn Ferry’s
process set forth below.

= =

EUETES RG T Evaluate the Developed Assessed Evaluated Recommended
current peer group impact of MGA “screening criteria” "peers of peers” companies across Compensation
and Anterix's on the current for peer selection ISS/CL, and several relevant Peer Group
business strategy peer group based on Anterix’'s those citing industries for “fit" to the
and financials business model Anterix as a peer against developed Compensation
and strategy screening criteria Committee
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Based on this evaluation, the Compensation Committee continued to utilize the same Peer Group of companies
as it selected for Fiscal 2021 for setting executive compensation for Fiscal 2023. The Fiscal 2023 Peer Group
includes the following companies:

* 8x8 Inc. * Inseego Corp.

¢ Bandwidth Inc. * InterDigital, Inc.

* Calix, Inc. * Iridium Communications Inc.
e Casa Systems Inc. * PagerDuty, Inc.

e Cerence, Inc. * Rapid7, Inc.

* Cogent Communications Inc. * Varonis Systems, Inc.

* Digi International Inc. * Verra Mobility Corporation

* Everbridge, Inc.

In evaluating and approving the Fiscal 2023 Peer Group, the Compensation Committee considered the unique
characteristics of our assets and business model, including our unique position of having negative earnings
while having positive cash flow and a valuable spectrum asset to be monetized. It also considered our industry,
company size, market valuation and revenues. Additionally, it considered the types of skills and experience our
executives should possess to effectively market to our targeted customers and to implement our
commercialization goals, as well as the companies competing for executives with these skill sets. It further
considered the progress made by our existing management team in implementing and achieving our marketing
and commercialization goals, and the benefits of retaining their continued services. Based on this assessment,
the Compensation Committee determined to focus on the following factors and types of companies in approving
the Fiscal 2023 Peer Group: our need to attract and retain individuals who have executive experience at Tier |
telecommunications companies and unique regulatory expertise, even though these companies have different
business models and in some cases significantly greater revenue profiles than the Company; the benefits of
retaining our existing management team to maintain our marketing and commercialization progress; companies
with high growth market opportunities; and companies offering unique product and service offerings in large and
growing markets. The Compensation Committee appreciates the difficulty in selecting comparable companies
based on the unique nature of our assets and business model and the limits of the Fiscal 2023 Peer Group, but
believes the compensation practices and characteristics of the Fiscal 2023 Peer Group provide it with a useful,
but not an exclusive, framework for evaluating and setting the compensation of our NEOs.

Compensation Elements

The annual compensation of our NEOs consists of three principal elements: base salary, an annual
performance-based bonus program payable in cash and/or shares of common stock, and long-term equity
awards consisting of time-based and/or performance-based equity awards. To conserve available cash for
investing in our business plans, the Compensation Committee has generally offered the short-term cash
elements of our executive compensation program at or below the median of the marketplace and, to encourage
creating long-term value, offered the long-term equity awards above the median of the marketplace.

Short-Term Long-Term
Incentive Incentive

Base Salary
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For Fiscal 2023, a portion of each NEO’s compensation was comprised of “at-risk” compensation, or
compensation tied to the achievement of annual performance goals.

10% 18%

16%

CEO NEO

Compensation

Compensation
RERESEE (excluding CEO)

66%

@® Salary @ Short-Term Incentive @ Long-Term Incentive @® Salary @ Short-Term Incentive @ Long-Term Incentive

Base Salary

Base salaries are designed to provide a stable source of income for our NEOs. In general, the initial base salary
of each of our NEOs is established through arms-length negotiations when the officer is hired. Our
Compensation Committee reviews base salaries annually, with input from its compensation consultant. The
base salaries of our executive officers are determined based on their job responsibilities, the rate of
compensation paid by our peer group of companies to executive officers in the same or similar role, internal pay
equity, our financial position, and our business performance. The Compensation Committee aims to set base
salaries of our NEOs between the 25th percentile and median of the marketplace, on average, except for Mr.
Guttman-McCabe. To induce him to join the Company and leave his private practice, the Compensation
Committee approved an above-median base salary for Mr. Guttman-McCabe when he joined the Company in
October 2020.

For Fiscal 2023, the annual base salaries for our NEOs remained the same as in Fiscal 2022.

Each NEO's Fiscal 2023 base salary, as approved by the Compensation Committee, is set forth below:

Fiscal 2022 Fiscal 2023
Named Executive Officer Base Salary ($) Base Salary ($) % Change
Mr. Schwartz 500,000 500,000 —
Mr. O’Brien 300,000 300,000 —
Mr. Guttman-McCabe 425,000 425,000 —

Short-Term Incentive Program

Through our short-term annual cash incentive program (the “Short-Term Incentive Program”), a portion of each
NEQO’s compensation is tied to achieving our annual performance goals. The Short-Term Incentive Program is
designed to focus, incentivize and reward our executives in achieving key operational performance indicators
with the intent of increasing stockholder value. Each year, our CEO leads the development of the proposed
performance goals for the Short-Term Incentive Program. Once developed, the goals are presented to the
Compensation Committee for review, evaluation, and approval to ensure consistency with our Compensation
Philosophy. The Compensation Committee also approves a percentage allocation to the performance
components to determine how each executive officer’s bonus will be calculated at the end of the fiscal year. The
target bonus amount for each NEO under the Short-Term Incentive Program is based on a percentage of the
NEQ's base salary.
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For Fiscal 2023, the Compensation Committee set the following target bonus amounts for our NEOs:

Target Bonus

Executives (as a % of base Salary)
Robert H. Schwartz
President and Chief Executive Officer 100%
Morgan E. O'Brien
Executive Chairman 100%
Christopher Guttman-McCabe
Chief Regulatory and Communications Officer 75%

For Fiscal 2023, the Compensation Committee established three categories of performance goals: (i) company
performance goals, (ii) company financial targets and (iii) individual performance. The Compensation
Committee assigned the following target weighting for these performance objectives:

Company Financial Targets Achievement
Company Performance pany g Individual Performance

Achievement AdeSte(ﬁi) Adjusted C{ﬁSh Achievement
EBITDA Balance

20% Weighting up to 40% after
( ghting up

(50% Weighting) (15% Weighting) (15% Weighting) applying multiplier)

M our corporate financial performance targets of Adjusted EBITDA and Adjusted Ending Cash Balance, and the results under such targets,
are based on non-GAAP financial measures which may be further adjusted as permitted by those plans and approved by the Compensation
Committee. These metrics and the related performance targets are relevant only to our executive compensation program and should not be
used or applied in other contexts. Please see Appendix A for a reconciliation of GAAP to non-GAAP amounts.

In the case of an NEO's exceptional individual performance and significant individual contribution to our
success, the Compensation Committee has the discretion to apply up to a 200% multiplier when determining
the NEO'’s level of achievement of the individual performance goal.

Company Performance

Our company performance objective under the Short-Term Incentive Plan was customer acquisition, as
measured by the amount of our total customer proceeds contracted during the fiscal year. For Fiscal 2023, the
Compensation Committee set the target for 100% achievement of this company performance goal at
$500.0 million in total proceeds, with no credit apportioned if the Company achieved less than 50% of target.

The Compensation Committee expected that achieving our customer acquisition performance goal at the target
level of performance would be challenging and require substantial and effective execution by our management
team. During Fiscal 2023, we achieved $80.0 million in total customer proceeds contracted, resulting in 16%
achievement of the target goal. Because performance was below 50% of the Company Performance Target, no
credit was apportioned to the partial achievement of the Company Performance goal and, as a result, the 50%
of our NEOs' target bonus payout allocated to Company Performance was not awarded.

Financial Performance

For Fiscal 2023, the Company had two financial performance objectives under the Short-Term Incentive Plan:
(1) Adjusted EBITDA" and (2) the Company's ending Adjusted Cash Balance!" for Fiscal 2023. The
Compensation Committee set the Adjusted EBITDA target at $(42.7) million and the ending Adjusted Cash
Balance target at $131.7 million, in each case, for maximum achievement of 100% for each performance goal.
The Compensation Committee selected the financial metrics of Adjusted EBITDA and ending Adjusted Cash
Balance to focus our NEOs on the critical strategic priorities of revenue growth, controlling operating costs and
cash management.

In setting the financial performance goals, the Compensation Committee chose targets that it considered
rigorous and challenging and would require exceptionally strong performance. Such goals considered the
relevant risks and opportunities and our business objectives. In particular, the Compensation Committee
reviewed the relevant financial objectives in connection with the development of the fiscal year budget and
considered various risks of achieving specific actions that underlie the targets, the implied performance relative
to prior years, and risks associated with various macroeconomic factors.

! Our corporate financial performance targets of Adjusted EBITDA and Adjusted Ending Cash Balance, and the results under such targets,
are based on non-GAAP financial measures which may be further adjusted as permitted by those plans and approved by the Compensation
Committee. These metrics and the related performance targets are relevant only to our executive compensation program and should not be
used or applied in other contexts. Please see Appendix A for a reconciliation of GAAP to non-GAAP amounts.
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We achieved Adjusted EBITDA" of $(35.6) million (performance at 117% of the target goal) and ending
Adjusted Cash Balance!” of $51.4 million, when adjusted for share repurchase (performance at 40% of the
target goal). As a result, the Financial Performance goals contributed to 24% of our NEOs' target bonus payout
(out of a combined 30% target bonus payout allocated to the Financial Performance metrics).

Individual Performance

Under the Short-Term Incentive Program, our NEOs were also incentivized by an individual performance
measure. This component of the executive compensation program is included to provide a well-rounded
assessment of executive performance encompassing leadership and the broad spectrum of responsibilities
inherent in senior executive roles, resulting in an improved correlation between pay and performance.

Following Fiscal 2023, the Compensation Committee evaluated our NEQ's performance achievements during
the year, which included negotiating the Company's largest transaction with an investor-owned utility as well as
significantly developing the market for 900 MHz broadband private LTE through (1), the creation of the USAB to
play a leading role in shaping the future of wireless broadband usage among electric utilities, (2) the expansion
of the Anterix Active Ecosystem to over 100 members and (3) the launch of the Anterix Platform to develop
technology solutions and demonstrable use cases for customers. These collective market development efforts
enhanced and grew the "demonstrated intent" of target customers to obtain 900 MHz spectrum from the
Company. While the Company's sales process has been slower than anticipated, it believes it now has a
quantifiable framework it refers to as "demonstrated intent," which scores customer interactions based on their
investment in transitioning to a private broadband network and acquiring use of Anterix's spectrum assets. The
NEOs also successfully transitioned the Company from COVID-related remote-work arrangements to a hybrid
work environment. The Compensation Committee believes the performance of the NEOs positioned the
Company to achieve its long-term business objectives.

Following such evaluation process, the Compensation Committee determined each NEO’s individual
performance resulted in those executives meeting their individual performance goals and, in light of the key
contributions, significant efforts and outstanding performance of each of our NEOs as described above, this
resulted in a payout of 100% of the individual performance target (out of a possible 200%) to each NEO'’s level
of achievement. As a result, the Individual Performance goals contributed to 20% of each of our NEOs' target
bonus payout (out of a combined 20% target bonus payout allocated to the Individual Performance metric).

Short-Term Incentive Payout

For Fiscal 2023, the Compensation Committee evaluated our achievement and financial performance goals
under the Short-Term Incentive Program and each executive’s individual performance and awarded cash
payouts to our executive officers as set forth below.

: Adjusted Company r
EASH-’BE:@') Cash Performance Ind“"ggﬁli ec:::mlance Total Total
o Balance!”  Achievement o e o Payout Payout
(15% (15% (50% (20% Weighting up to 40% o, 2L 1) 5
SeEniives Weighting) after applying multiplier)

Weighting) Weighting)
Robert H. Schwartz

President and Chief

Executive Officer 18.0% 6.0% —% 20.0% 44.0% 220,000
Morgan E. O’Brien

Executive Chairman 18.0% 6.0% —% 20.0% 44.0% 132,000
Christopher Guttman-

McCabe

Chief Regulatory and

Communications Officer 18.0% 6.0% —% 20.0% 44.0% 139,234

™ our corporate financial performance targets of Adjusted EBITDA and Adjusted Ending Cash Balance, and the results under such targets,
are based on non-GAAP financial measures which may be further adjusted as permitted by those plans and approved by the Compensation
Committee. These metrics and the related performance targets are relevant only to our executive compensation program and should not be
used or applied in other contexts. Please see Appendix A for a reconciliation of GAAP to non-GAAP amounts.
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Long-Term Incentive Equity Compensation

Long-term equity incentives represent the third and largest component of the executive compensation program.
The long-term incentive opportunity is designed to motivate and reward executive officers to achieve multiyear
strategic goals and deliver sustained long-term value to stockholders. Our Compensation Committee has found
these equity types to be effective in aligning the interests of management, including our NEOs, to company
financial and business performance and the creation of overall stockholder value, and to appropriately reward
executives for growing our business. To emphasize this alignment in the long-term, the Compensation
Committee generally positions long-term incentive awards in line with the 50th to 75th percentile range of our
peer group.

Our equity incentive plan authorizes the Compensation Committee to issue time-based and performance-based
equity awards. For Fiscal 2023, our Compensation Committee decided to issue time-based equity awards
(RSUs and stock options) to align the interests of executives with our stockholders, promote retention and
reinforce an ownership culture and a commitment to our company.

CEO Awards

In Fiscal 2023, Mr. Schwartz, our President and CEO, received two time-based stock option awards, one to
purchase 122,449 shares of common stock and another to purchase 77,102 shares of common stock. Twenty-
five percent of the shares subject to each award vested on May 17, 2023, and another 25% of such shares vest
on December 2, 2023 (the first anniversary of the grant date of each award), subject to Mr. Schwartz's
continued service with the Company through such date. The remainder of each award will vest in three equal
installments on the next three anniversaries of the grant date, subject to Mr. Schwartz’s continued service with
the Company through each applicable vesting date.

The Compensation Committee believes granting stock options is appropriate at our current stage of growth. As
we continue to grow and explore opportunities to expand our customer base, setting longer-term performance
goals becomes challenging. The Compensation Committee believes stock options are inherently performance-
oriented and reflect strong alignment between our senior-most executives and stockholders. Executives with
stock options will only realize value on such awards if the share price of the Company's common stock
appreciates over the grant date exercise price of such stock options, with greater value resulting as the fair
market value of the Company's common stock increases.

Other NEOs

In Fiscal 2023, Mr. O’Brien, our Executive Chairman, received a time-based stock option to purchase 154,203
shares of common stock. Twenty-five percent of the shares subject to the award are to vest on December 2,
2023, subject to Mr. O’'Brien’s continued service through such vesting date, and the remaining shares will vest in
three equal annual installments thereafter, subject to Mr. O'Brien’s continued service through each applicable
vesting date.

In Fiscal 2023, Mr. Guttman-McCabe received a time-based stock option and RSUs. These awards were based
on advice from our compensation consultant after a subjective review of his role, responsibilities and
performance, his existing equity position, and his valuable contributions and services during Fiscal 2022,
including his critical assistance in driving us to achieve the Company's regulatory and business objectives, his
individual performance, and our achievement of corporate performance goals in Fiscal 2022.

The stock option and RSU awards granted in Fiscal 2023 to Mr. O’Brien and Mr. Guttman-McCabe were as
follows:

Executive Officer Number of Stock Options'" Number of RSUs"
Morgan O' Brien 154,203 —
Christopher Guttman-McCabe 25,511 12,655

(1) Awards vest in equal annual installments over four years, subject to executive’s continued service to the
Company through each applicable vesting date.

Stock Ownership Guidelines

All of our executive officers are subject to stock ownership guidelines approved by the Board. Our Chief
Executive Officer is required to beneficially own shares of our common stock with a value equal to five times
(5x) his base salary. Our Executive Chairman is required to beneficially own shares of our common stock with a
value equal to three times (3x) his base salary. All other executive officers are required to beneficially own
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shares with a value equal to three times (3x) their base salary. Our executive officers have five (5) years to
achieve their respective stock ownership guideline levels from their appointment or promotion date. As of the
end of Fiscal 2023, each of our executive officers is in compliance with the stock ownership guidelines.

Employee Benefits

Retirement Benefits

We maintain a 401(k) plan for our employees, including our NEOs. The 401(k) plan is intended to qualify under
Section 401(k) of the Internal Revenue Code so that contributions to the plan by employees or by us, and the
investment earnings thereon, are not taxable to the employees until withdrawn, and so that contributions made
by us, if any, will be deductible by us when made. The company match for all employees participating in the
401(k) Plan is 3% of annual cash compensation, subject to certain limitations set forth under the 401(k) Plan
and applicable law.

We do not provide any retirement benefits other than under our 401(k) Plan, nor do we sponsor or maintain any
nonqualified defined contribution or deferred compensation plans.

Health and Welfare Benefits

Our NEOs are eligible to participate in the same employee benefit plans, and on the same terms and conditions,
as all other full-time, salaried employees. In the U.S., these benefits include medical, dental, and vision
insurance, an employee assistance program, health and dependent care flexible spending accounts, health
savings accounts, basic life insurance, accidental death and dismemberment insurance, short-term and long-
term disability insurance and commuter benefits.

We design our employee benefits programs to be affordable and competitive in relation to the market. We adjust
our employee benefits programs as needed based upon regular monitoring of applicable laws and practices and
the competitive market. In structuring these benefit programs, we seek to provide an aggregate level of benefits
that are comparable to those provided by similar companies.

Employment Arrangements

We issue employment offer letters to all new employees, including each of our NEOs setting forth the initial
terms of the officer’'s employment. Offer letters issued to our NEOs provide that the officer’'s employment will be
"at-will" and may be terminated at any time and offer eligibility in our Anterix Executive Severance Plan.

Severance and Change in Control Protection

In March 2015, the Board adopted an Executive Severance Plan (as subsequently amended, the “Severance
Plan”) and assigned the Compensation Committee as the administrator of the Plan. The Severance Plan,
updated on July 27, 2021, and which replaced any prior existing employment agreements or severance
arrangements with our executives, establishes the amount of severance payments and benefits available in the
event of a: (i) termination of employment by us without Cause or by the participant for Good Reason (as such
terms are defined in the Severance Plan) or (ii) termination of employment by us without Cause or by the
participant for Good Reason within six months before or within 24 months after a Change in Control (as defined
in the Severance Plan).

The primary purpose of the change in control benefits in these agreements is to keep our NEOs focused on
pursuing corporate transaction activity that is in the best interests of our stockholders, regardless of whether
those transactions may result in their job loss. We also believe it is necessary to offer these protections in order
to offer competitive compensation packages.

For detailed descriptions of the post-employment compensation arrangements with our NEOs, as well as an
estimate of the potential payments and benefits payable under these arrangements, see “Severance
Arrangements with our NEOs” below.

Tax and Accounting Considerations

Generally, we review and consider the various tax and accounting implications of the compensation vehicles we
use.
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Deductibility of Executive Compensation

In approving the amount and form of compensation for our NEOs, our Board and Compensation Committee
consider all elements of our cost of providing such compensation, including the potential impact of Section
162(m) of the Internal Revenue Code, which denies a publicly-traded corporation a federal income tax
deduction on compensation over $1 million per year to certain designated executives. However, our Board and
Compensation Committee believe that our stockholders’ interests are best served if their discretion and
flexibility in awarding compensation is not restricted, even though it may result in non-deductible compensation
expense.

Accounting Implications

We follow FASB ASC Topic 718, Compensation—Stock Compensation, for our stock-based compensation
awards. FASB ASC Topic 718 requires us to measure the compensation expense for all share-based payments
made to our employees and the members of our Board, including options to purchase shares of our common
stock and other stock-based awards, based on the grant date “fair value” of these awards. This calculation is
performed for financial accounting purposes and reported in the compensation tables below, even though
recipients may realize another or no value at all from their awards. FASB ASC Topic 718 also requires us to
recognize the compensation cost of our share-based compensation awards in our income statements over the
period a recipient is required to render services in exchange for the option or other award.

Changes for Fiscal 2024

The Compensation Committee made some adjustments in its approach to Compensation for Fiscal 2024 to: (1)
be even more deliberate about equity usage, (2) better reflect the Company's financial priorities of focusing on
customer development and acquisition and (3) more directly tie pay to specific performance goals.

Long-Term Incentive Program

For Fiscal 2024, to more directly incentivize our NEOs against specific performance goals, the Compensation
Committee elected to award performance stock units (“PSUs”) in lieu of options for those receiving equity
grants. The performance stock units awarded in Fiscal 2024 will payout based on achievement against a target
for contracted proceeds from new customers in Fiscal 2024, with no payout for achievement below 75% of the
performance target and a maximum payout of 150% of the target award, to the extent performance meets or
exceeds 150% of the performance target. The performance stock units shall vest 1/3 each year based on the
achievement against the performance target in the first year.

Short-Term Incentive Program

For Fiscal 2024, to better align performance with our sales cycle and financials, the Compensation Committee
removed Adjusted EBITDA as a financial performance metric and replaced it with our new "demonstrated intent"
performance indicator. We believe demonstrated intent better reflects our progress in developing the market for
900 MHz private LTE and success against long sales cycles among highly-regulated, investor-owned utilities.
The Short-Term Incentive Program continues to include Customer Proceeds and a cash component as financial
performance metrics. The individual performance factor now also includes a qualitative factor that applies to all
NEOs designed to reward execution against our evolving priorities in the dynamic and young marketplace we
are establishing. Fiscal 2024 weightings of the Short-Term Incentive Program performance metrics for our
NEOs are: Customer Proceeds - 75%; New Customer Demonstrated Intent — 12.5%; and Cash Component —
12.5%.
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Report of the Compensation Committee?

The Compensation Committee has reviewed and discussed the Executive Compensation discussion with
management. Based on such review and discussion, our Compensation Committee recommended to our Board
that the Executive Compensation discussion be incorporated by reference into our Annual Report on Form 10-K
for the year ended March 31, 2023, and included in this Proxy Statement.

The Compensation Committee of the Board of Directors:

Gregory A. Pratt, Chair
Leslie B. Daniels
Gregory A. Haller
Mahvash Yazdi

Summary Compensation Table

The following table summarizes the compensation awarded to, earned by, or paid for services rendered in all
capacities by our NEOs during Fiscal 2023 and Fiscal 2022. The compensation described in this table does not
include medical, group life insurance, or other benefits generally available to all our salaried employees.

. Non-Equity
Stock Option 5 All Other
Name and Principal Position Year Saz!sa)ry Btzg)us Awards (" Awards (" é":;:g:i;liz?‘ Compensation Tg)al
($) ($ ($) @ ($)

Robert H. Schwartz 2023

B e 501,923 — — 4,000,013 220,000 9,150 (3) 4,731,086
Executive Officer 2022 501,923 — 2,850,000 2,850,000 330,000 8,700 (3) 6,540,623
Morgan E. O’Brien 2023 301,154 — — 2,000,013 132,000 — 2,433,167
Executive Chairman 2022 267,462 — — 2,000,005 198,000 — 2,465,467

hristoph

o abe 2023 426,634 — 625030 625,020 139,234 9,150 (3) 1,825,068
Chief Regulatory and 2022

Communications Officer 426,635 — 1,039,824 — 210,375 8,700 (3) 1,685,534

(1) The amounts represent the grant date fair value of equity-based stock awards granted by the Company during
the periods presented, determined in accordance with FASB ASC Topic 718. All awards are amortized over the
vesting life of the award. For the assumptions used in our valuations, see Note 10 - Stock Acquisition Rights,
Stock Options, and Warrants of our notes to the consolidated financial statements in our Annual Report on
Form 10-K for the year ended March 31, 2023, filed with the SEC on June 14, 2023. In accordance with SEC
rules, the grant date fair value of any award subject to a performance condition is based on the probable
outcome of the performance condition.

(2) The amounts shown reflect payments pursuant to the Company’s short-term incentive program. Under this
program, the Company’s executive officers are eligible to receive an annual cash bonus based on a
percentage of their base salaries contingent upon their achievement of certain pre-established corporate and
individual performance goals approved and evaluated by the Compensation Committee.

(3) Represents matching contributions made by the Company in connection with its 401(k) plan.

2 The material in this Compensation Committee report is not “soliciting material,” is not deemed “filed” with the SEC and is not to be
incorporated by reference in any filing of Anterix Inc. under the Securities Act or the Exchange Act, whether made before or after the date
hereof and irrespective of any general incorporation language in any such filing.
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2023 Grants of Plan-Based Awards

The following table provides certain information regarding each plan-based award granted to our NEOs during
Fiscal 2023. All of the non-equity incentive plan awards set forth below were made under our short-term
incentive program. All stock option and RSU awards set forth below were made under our 2014 Stock Plan. For
a description of the acceleration of vesting provisions applicable to the stock options and RSUs granted to our

NEOs, see the section of this Proxy Statement entitled “Potential Payments Upon Termination or Change in
Control.”

All Stock All Other Option Grant Date Fair Value
Awards: Shares Awards: Securities Exercise or Base Price  of Stock and Option
Name Grant Date or Units (#)" Underlying Options (#)" of Option Awards ($/Sh) Awards ($)?
Robert H. Schwartz 5/17/2022 — 122,449 49.39 3,000,001
12/2/2022 — 77,102 49.39 1,000,013
Morgan E. O’Brien 12/2/2022 — 154,203 49.39 2,000,013
Christopher E. Guttman-McCabe  5/17/2022 12,655 — — 625,030
5/17/2022 — 25,511 49.39 625,020

(1) The amounts set forth in these columns represent RSUs and Stock Options granted to the NEOs under the
2014 Stock Plan.

(2) The amounts represent the grant date fair value of equity-based stock awards granted by the Company during
the periods presented, determined in accordance with FASB ASC Topic 718. All awards are amortized over the
vesting life of the award. For the assumptions used in our valuations, see Note 10 - Stock Acquisition Rights,
Stock Options, and Warrants of our notes to the consolidated financial statements in our Annual Report on
Form 10-K for the year ended March 31, 2023, filed with the SEC on June 14, 2023.
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Outstanding Equity Awards at Fiscal Year-End

The following table sets forth information regarding outstanding equity awards held by our NEOs on March 31,

2023.

Robert H.
Schwartz

Morgan E.
O’Brien

Christopher
E. Guttman-
McCabe

(1

()

)

Option Awards Stock Awards
Market
Value Equity
of Equity Incentive Plan
SUETES Incentive Plan Awards:
or Units Awards: Market or
of Number of Payout Value
Number of Number of Number of Stock Unearned of Unearned
Securities Securities Shares or That Shares Units Shares, Units
Underlying Underlying Units of Have or Other or Other
Unexercised Unexercised Option Option Stock That Not Rights That Rights that
Options (#) Options (#) Exercise Expiration Have Not  Vested Have Not Have not
Exercisable  Unexercisable  Price ($) Date Vested (#) %) Vested (#) Vested ($) "
— — — — — — 15,025 © 496,426
— — — — — — 11,250 © 371,700
— — — —  37,500@ 1,239,000
— — — — 4,250 140,420
7,318 @ — 46.85  8/28/2025 — —
30,279 30,279 49.92  6/24/2030 — —
100,000 — 28.20 5/14/2028 — —
20,000 — 28.10 8/17/2027 — —
4,089 — 24.45 2/23/2026 — —
15,040 — 26.59  8/11/2025 — —
25,000 75,000 ® 57.00  8/23/2031 — —
— 122,449 © 4939  5/17/2032 — —
— 77,102 (10 4939  12/2/2032 — —
— — — — 4,375 144,550
26,464 @ — 46.85  8/28/2025 — —
34,945 — 22,75  5/22/2027 — —
50,000 — 25.81 1/13/2026 — —
65,000 — 25.00  1/29/2025 — —
25,000 — 25.00 1/29/2025 — —
21,927 43,841 " 60.92 9/7/2031 — —
— 154,203 (10 4939  12/2/2032 — —
— — — — 15,286 " 505,049
— — — — 16,305 538717
— — — — 12,655 418,121
11,750 — 25.75 2/28/2027 — —
8,000 — 32.50 2/6/2028 — —
6,715 — 42.14 2/12/2029 — —
31,250 31,250 (19 34.40 10/22/2030 — —
— 25,511 © 49.39 5/17/2032 — —

The market value of the stock awards is determined by multiplying the number of shares underlying the stock
awards by $33.04, the closing stock price of our common stock on March 31, 2023.

RSUs granted on August 23, 2021, that vest, subject to continued service, as follows: 25% on each of August
23, 2022, August 23, 2023, August 23, 2024, and August 23, 2025.

Performance-based stock options issued on February 28, 2020, that vested upon the achievement of “target”
performance goal by December 31, 2020. Under the target goal, 50% of the shares subject to the
performance-based award vest upon achievement by December 31, 2020, of a Final Order from the FCC
providing for the creation and allocation of licenses for spectrum in the 900 MHz band consisting of paired
blocks of contiguous spectrum, each containing at least 3 MHz of contiguous spectrum, authorized for
broadband wireless communications use and the lack of objection by the Anterix Board to the terms and
conditions (including but not limited to, the rebanding, clearing and relocation procedures, license assignment
and award mechanisms, and technical and operational rules) set forth or referenced in the Final Order.
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(4) RSUs granted on granted on May 9, 2019 that vest, subject to continued service, as follows: 25% on each of
May 15, 2020, May 17, 2021, May 16, 2022, and May 15, 2023.

(5) RSUs granted on December 31, 2020 that vest, subject to continued service, based on the achievement of a
Cumulative Spectrum Proceeds Monetized (“CSPM”) metric over a four-year measurement period
commencing on June 24, 2020, with no vesting occurring if the threshold CSPM metric is not achieved, 15,025
RSUs vesting if the threshold CSPM metric is achieved, 30,049 RSUs vesting if the target CSPM metric is
achieved and 60,098 vesting if the maximum CSPM metric is achieved. The number of shares subject to the
RSUs set forth in the table above and the corresponding value of such shares reflect vesting at the threshold
level. As of March 31, 2022, no RSUs had become vested under this award. For a description of the
acceleration of vesting provisions applicable to this RSU, see the section of this Proxy Statement entitled
“Potential Payments Upon Termination or Change in Control.”

(6) RSUs granted on February 1, 2021 that vest, subject to continued service, based on the achievement of a
Total Stockholder Return (“TSR”) metric over a four-year measurement period that is evaluated in relation to
the average closing bid price per share of the Company’s common stock measured over a sixty-trading day
period. RSUs are subject to vest in a range of 0% to 350% of the 45,000 target amount of RSUs based on the
level of achievement of the TSR metric. The number of shares subject to the RSUs set forth in the table above
and the corresponding value of such shares reflect vesting at the threshold level, which would result in 25% of
the RSUs becoming vested. As of March 31, 2022, no RSUs had become vested under this award. For a
description of the acceleration of vesting provisions applicable to this RSU, see the section of this Proxy
Statement entitled “Potential Payments Upon Termination or Change in Control.”

(7) Stock options granted on June 24, 2020 that vest, subject to continued service, as follows: 25% on each of
July 1, 2021, July 1, 2022, July 1, 2023, and July 1, 2024.

(8) Stock options granted on August 23, 2021 that vest, subject to continued service, as follows: 25% on each of
August 23, 2022, August 23, 2023, August 23, 2024, and August 23, 2025.

(9) Stock options granted on May 17, 2022 that vest, subject to continued service, as follows: 25% on each of May
17,2023, May 17, 2024, May 17, 2025, and May 17, 2026.

(10) Stock options granted on December 02, 2022 that vest, subject to continued service, as follows: 25% of each
of December 02, 2023, December 02, 2024, December 02, 2025 and December 02, 2026.

(11) Stock options granted on September 07, 2021 that vest, subject to continued service, as follows: 33.33% of
each of September 07, 2022, September 07, 2023, and September 07, 2024.

(12) RSUs granted on October 22, 2020 that vest, subject to continued service, as follows: 25% on each of
November 15, 2021, November 15, 2022, November 15, 2023, November 15, 2024.

(13) RSUs granted on May 5, 2021 that vest, subject to continued service, as follows: 25% on each of May 15,
2022, May 15, 2023, May 15, 2024 and May 15, 2025.

(14) RSUs granted on May 17, 2022 that vest, subject to continued service, as follows: 25% on each of May 17,
2023, May 17, 2024, May 17, 2025, and May 17, 2026.

(15) Stock options granted on October 22, 2020 that vest, subject to continued service, as follows: 25% on each of
November 15, 2021, November 15, 2022, November 15, 2023, and November 15, 2024.

Fiscal 2023 Option Exercises and Stock Vested

The following table provides information regarding the number of shares each of our NEOs acquired upon
exercise of stock options and the vesting of RSUs during Fiscal 2023.

Option Awards Stock Awards
Number of Shares
Acquired on Exercise Value Realize Lon Number of Shares 5 Value Realizeg1 on Vesting
@\ Exercise ($) Acquired on Vesting (#) ©)?

Robert H. Schwartz — — 16,750 732,998
Morgan E. O’'Brien 65,000 736,350 9,619 423,884
Christopher E. Guttman- 13,078 513,463
McCabe — —
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(1) Number of shares acquired on exercise represent options that were exercised in Fiscal 2023.

(2) Amounts are calculated as the difference between the market price of our common stock at the time of
exercise and the exercise price of the stock option.

(3) Number of shares acquired on vesting represent RSUs that vested in Fiscal 2023.

(4) Amounts are calculated by multiplying the number of shares vested by our closing stock price on the date of
vesting or by the closing stock price the next day the stock market was open.

Severance Arrangements with our NEOs

Executive Severance Plan

Under our Severance Plan, our NEOs are entitled to receive cash severance and related benefits and vesting
acceleration of equity awards in the event of termination of employment without Cause or for Good Reason. In
order to receive such severance payments and benefits, the NEO generally must execute and allow to become
effective a general release of claims against us and comply with the restrictive covenants outlined in our
Severance Plan.

For purposes of the Severance Plan, each of our NEOs has been classified as a Tier 1 Executive. Upon
termination of employment without Cause or for Good Reason, each NEO is eligible for: (1) a cash severance
payment equal to 2.0 times the sum of the executive’s base salary plus target bonus, paid in installments over
24 months (the “Cash Severance”), (2) a pro-rated target bonus for the fiscal year in which the termination
occurs, paid at the time at which bonuses are paid to actively employed executives for such fiscal year, (3) pro-
rated accelerated vesting of time-based equity awards to reflect their actual time-based services between the
prior vesting date and next vesting date and, with respect to any time-based stock option awards, a nine-month
time period to exercise, and (4) continued payment of the NEQO's health plan premiums for a maximum of 18
months and outplacement assistance for 12 months at a cost not exceeding $25,000. If within six months
following such termination, we are subject to a Change in Control (as defined in the Severance Plan), then the
terminated NEQO’s outstanding equity awards will become fully vested and, with respect to any stock option
awards, the NEO will have a two-year period to exercise.

Upon termination of an NEO’s employment without Cause or for Good Reason within 24 months after a Change
in Control, they are eligible for the severance payments and benefits described above, except that: (1) the Cash
Severance and pro-rated target bonus are paid in a lump sum, and (2) all of the NEO’s outstanding equity
grants become fully vested and, with respect to any stock options, the NEO will have a two-year period to
exercise.

For purposes of the Severance Plan, “Cause” with respect to our NEOs is defined as the NEO’s: (i) willful and
continued failure to perform substantially their duties with the Company (other than any such failure resulting
from incapacity due to physical or mental illness), as determined by the Board no earlier than thirty (30) days
after a written demand for substantial performance is delivered to the NEO, which specifically identifies the
manner in which the Company believes that they have willfully and continuously failed to perform substantially
their duties with the Company (provided, however, that the failure to achieve individual or Company-based
performance goals, budgets or targets shall not be deemed to be a failure of the NEO to perform their duties);
(i) willful engagement in illegal conduct or gross misconduct which is materially and demonstrably injurious to
the Company or their ability to perform their duties with the Company; (iii) conviction (including a plea of guilty or
nolo contendere) of a felony; (iv) breach of any written agreement between them and the Company or their
failure or refusal to comply with the procedures and policies of the Company which, in each case, materially
harms the Company; or (v) material breach of the restrictive covenants in the Severance Plan (subject to the
cure provisions provided for in the Severance Plan).
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For purposes of the Severance Plan, “Good Reason” with respect to our NEOs is defined as, without the NEQO'’s
consent: (i) a material diminution in their annual base salary, other than a material diminution that results from a
determination by both the President and Chief Executive Officer of the Company and the Company’s Executive
Chairman that the Company’s financial condition is such that a reduction in compensation is appropriate and the
reduction is applied uniformly to all Company officers; (ii) a material diminution in their authority, duties, or
responsibilities, which shall include: (A) if the NEO is a member of the Board, any failure of the Board to appoint
or the stockholders of the Company to elect them as a member of the Board, or any removal of them from the
Board for reasons other than Cause, and (B) following a Change in Control, a material change in the
Company’s long-term business plan or its strategy to increase the value of its FCC licenses; or (iii) any
requirement that they relocate, by more than fifty (50) miles, the principal location from which they perform
services for the Company immediately prior to the termination of employment or the occurrence of the Change
in Control. It is a condition precedent to an NEQO’s right to terminate employment for Good Reason (before or
after a Change in Control) that: (i) they shall have first given the Company written notice stating with reasonable
specificity the breach on which such termination is premised within ninety (90) days after they become aware or
should have become aware of such breach, and (ii) if such breach is susceptible of cure or remedy, such breach
has not been cured or remedied within fifteen (15) days after receipt of such notice.

The Severance Plan also provides that, in the event that the payments and benefits provided under the
Severance Plan, together with all other payments and benefits received or to be received by an NEO constitute
“parachute payments” within the meaning of Section 280G of the Internal Revenue Code ("Code") and would
otherwise be subject to the excise tax imposed by Section 4999 of the Code (the “Excise Tax”), then the
payments and benefits provided under the Severance Plan or other payments and benefits payable to the NEO
will be made either: (i) in full; or (ii) as to such lesser amount as would result in no portion of the such payments
and benefits being subject to the Excise Tax, whichever of the foregoing amounts, taking into account applicable
federal, state and local income and employment taxes and the Excise Tax, results in the receipt by the NEO on
an after-tax basis, of the greatest amount of such payments and benefits, notwithstanding that all or some
portion of the payment and benefits may be subject to the Excise Tax.

Performance-Based Equity Awards

Between December 2020 and February 2021, the Compensation Committee awarded two performance-based
RSUs to Mr. Schwartz, each of which vests based on the achievement of certain performance goals applicable
to such performance-based RSU. The award agreement for each performance-based RSU provides that the
treatment of such RSU award upon an Involuntary Termination, a Change in Control, or an Involuntary
Termination in connection with a Change in Control will be governed by the terms set forth in such award
agreement rather than the terms of the Severance Plan.

TSR Performance-Based RSU Award

One of the performance-based RSU awards granted to Mr. Schwartz vests based on our achievement of stock
price levels calculated using a four-year compound annual growth rate (the “TSR Award”). The TSR Award
vests based on measuring the highest average stock price achieved by the Company during any sixty-day
period through the applicable determination date against the stock price performance levels set forth in the TSR
Award. The end measurement date under the TSR Award is February 1, 2025. The number of RSUs that may
vest under the TSR Award ranges from 25% (if the minimum stock price level is achieved) to 350% (if the
maximum stock price level is achieved) of the 45,000 target RSUs granted under the TSR Award. As of March
31, 2023, based on performance to date, Mr. Schwartz is eligible to receive 11,250 shares upon vesting of the
TSR Award.

Involuntary Termination Only

In the event Mr. Schwartz is subject to an Involuntary Termination before February 1, 2025, the TSR Award is
subject to accelerated vesting based on a measurement of the highest stock price level achieved by the
Company during any sixty-day period before the date of Mr. Schwartz’s Involuntary Termination against the
stock price performance levels set forth in the TSR Award; provided that, in connection with an Involuntary
Termination: (1) the stock price levels are to be recalculated using a compound annual growth rate over the
period from February 1, 2021, through the date of the Involuntary Termination, rather than a four-year
performance period, and (2) the number of RSUs that become vested under the TSR Award is to be reduced
proportionately to reflect the shorter performance period.
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Change in Control Only

If we consummate a Change in Control before February 1, 2025, and Mr. Schwartz has remained in continuous
service as our President and Chief Executive Officer through the date of such Change in Control, then the TSR
Award is subject to accelerated vesting based on a measurement of the actual price per share paid to the public
holders of our common stock pursuant to the definitive agreement or the final tender offer for such Change of
Control transaction against the stock price performance levels set forth in the TSR Award.

Involuntary Termination followed by a Change in Control

In the event Mr. Schwartz is subject to an Involuntary Termination before February 1, 2025, and less than six
months before the consummation of a Change in Control, then the TSR Award will remain outstanding following
such termination and will be subject to accelerated vesting as described above in “Change in Control Only”;
provided, however, if the Change in Control does not occur until after February 1, 2025, then, on February 1,
2025, the TSR Award will be subject to vesting based on the achievement of the stock price performance levels
and based on using February 1, 2025, as the determination date.

CSPM Performance-Based RSU Award

The other performance-based RSU granted to Mr. Schwartz vests based on the level of achievement of CSPM
by the Company over a four-year measurement period commencing on June 24, 2020 and ending on June 24,
2024 (the “CSPM Award”). Under the CSPM Award, Mr. Schwartz can vest in 15,025 RSUs (if the minimum
CSPM level is achieved), an aggregate of 30,049 RSUs (if the target CSPM level is achieved) and up to an
aggregate of 60,098 RSUs (if the maximum CSPM level is achieved). CSPM is calculated based on the
cumulative sum of contract proceeds from all revenue-generating contracts executed by the Company from
June 24, 2020, through the applicable determination date. As of March 31, 2023, based on performance to date,
Mr. Schwartz is not eligible to receive any shares upon vesting of the CSPM Award.

Involuntary Termination Only

In the event Mr. Schwartz is subject to an Involuntary Termination prior to June 24, 2024, then the CSPM Award
is subject to accelerated vesting based on a measurement of the actual CSPM level achieved by the Company
as of the date of Mr. Schwartz’s Involuntary Termination against the CSPM performance levels set forth in the
CSPM Award.

Change in Control Only

If we consummate a Change in Control before June 24, 2024, that results in a price per share paid to our
stockholders equal to or greater than $100 per share, and Mr. Schwartz has remained in continuous service as
our President and Chief Executive Officer through the date of such Change in Control, then CSPM Award will
vest with respect to 60,098 RSUs.

Involuntary Termination with a Change in Control

In the event Mr. Schwartz is subject to an Involuntary Termination either: (i) less than six (6) months before a
Change in Control or (ii) less than twenty-four months after a Change in Control, then the CSPM award will
become vested in the greater of: (A) 30,049 RSUs or (B) a number of RSUs determined by measuring the
actual CSPM level achieved by the Company as of the date of the Involuntary Termination against the CSPM
performance levels set forth in the CSPM award agreement.
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The following table reflects the potential payments and benefits to which our NEOs would be entitled under the
arrangements described above, assuming that both a change in control (if applicable) and an involuntary
termination of employment occurred on March 31, 2023 (the last day of Fiscal 2023).

Acceleration on Vesting ")

Name § , Health
Stock gptions RSU'S & PSU’s Base Salary @ Benefits® Other ¥ Total
($)

($) ($) ($) ($) ($)
Robert H. Schwartz

Severance absent a
change of control 80,667 1,652,964 1,000,000 45,832 1,025,000 3,804,463

Severance in connection
with a change of control 363,000 2,743,939 1,000,000 45,832 1,025,000 5,177,771

Morgan E. O’Brien

Severance absent a
e e — 132,504 600,000 45,832 625,000 1,403,336
Severance in connection — 144,550 600,000 45,832 625,000 1,415,382

with a change of control
Christopher E. Guttman-
McCabe

Severance absent a
change of control — 386,690 850,000 45,832 662,500 1,945,022

Severance in connection
with a change of control — 1,461,888 850,000 45,832 662,500 3,020,220

(1) Represents value of immediate vesting of unvested stock options and stock awards, in accordance with the
severance plan. Absent a change in control, time-based awards will vest on a pro-rated basis based on an
NEO’s length of service to us since the grant date. In connection with a change of control, all time-based
awards will become fully vested. With respect to Mr. Schwartz’s performance-based RSU awards, the amount
of any vesting acceleration with respect to any Change of Control was calculated assuming that the per share
price received by our public stockholders would be equal to $33.04 (the closing price of our common stock on
March 31, 2023). The market value of the stock awards and stock options is determined by multiplying the
number of shares underlying the stock award or stock option that are subject to acceleration upon the
termination or change of control (as applicable) by $33.04, the closing stock price of our common stock on
March 31, 2023, and, with respect to stock options, reducing such amount by the exercise price applicable to
such accelerated shares.

(2) Represents two (2) times annual base salary.

(3) Reflects sum of the cost of continued health benefits for a total of 18 months (based on the cost for such
benefits for Fiscal 2023).

(4) Represents sum of: (i) two (2) times targeted annual cash bonus, and (ii) a pro-rated target bonus for the fiscal
year in which the termination occurs. Because it is assumed for purposes of the above table that the
termination would occur on the last day of Fiscal 2023, the target annual cash bonus amount for Fiscal 2023 is
included above and (iii) estimated outplacement support fees of $25,000.

CEO Pay Ratio

Under the SEC'’s rules, we are required to identify our median employee only once every three years and to
calculate annual total compensation for that employee each year, referred to as “pay-ratio” disclosure, as long
as, during Fiscal 2023, there have been no changes to our employee population or employee compensation
arrangements that we reasonably believe would result in a significant change to the pay-ratio disclosure. We
have opted to identify our median employee for Fiscal 2023 based on our employee population as of March 31,
2023, as described below.

The pay ratio reported below is a reasonable estimate calculated consistent with SEC rules based on our
internal records and the methodology described below. Because the SEC'’s rules for identifying the median
employee and calculating the pay ratio based on that employee’s annual total compensation allow companies to
adopt a variety of methodologies, apply certain exclusions, and make reasonable estimates and assumptions
that reflect their employee populations and compensation practices, the pay ratio reported by other companies
may not be comparable to the pay ratio reported below, as other companies have different employee
populations and compensation practices and may utilize different methodologies, exclusions, estimates, and
assumptions in calculating their own pay ratios. Neither the Compensation Committee nor our management use
our pay ratio to make compensation decisions.
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For purposes of identifying our “median employee,” we used our employee population as of March 31, 2023
(including all employees, whether employed on a full-time, part-time, seasonal or temporary basis). To identify
the median employee, we used the following methodology, adjustments, and estimates:

* We calculated the Fiscal 2023 annual total compensation of each employee, excluding Mr. Schwartz,
our President and CEO, as the sum of: (1) annual base salary for permanent salaried employees, or
hourly rate multiplied by the expected annual work schedule for hourly employees; (2) target annual
cash incentive compensation, if applicable; and (3) grant date fair value of equity awards granted during
the year.

* In identifying the median employee, we annualized the compensation values of individuals who joined
our Company during Fiscal 2023.

We calculated the annual total compensation for Fiscal 2023 for such employee using the same methodology
we used for our NEOs as set forth in the Summary Compensation Table above. For Fiscal 2023, the annual
total compensation for Mr. Schwartz and our median employee were $4.7 million and $0.3 million, respectively.
Accordingly, the resulting ratio of the two amounts is approximately 15:1. We believe the pay ratio is a
reasonable estimate calculated consistent with applicable SEC rules based on our internal payroll and
employment records and the methodology described above.

Pay Versus Performance

In accordance with rules adopted by the SEC pursuant to the Dodd-Frank Wall Street Reform and Consumer
Protection Act of 2010, we provide the following table and graph disclosures regarding executive “compensation
actually paid,” or CAP, and certain company performance measures for each of the years ended March 31,
2023 and 2022. You should refer to the “Compensation Elements” section of the "Executive Compensation”
portion of this proxy statement for a complete description of how executive compensation relates to our
company performance measures and how our compensation committee makes its decisions related thereto.

Summary c A\garage Summary c Average Net L
4 ompensation ompensation ompensation et Loss
Year $§g?§?r2?:|"f%': Actually Paid to Table Total for Actually Paid to Togitsutr%cg;fsl;ier (in thousands)
PEO ($)(1) PEO ($)(2) Non-PEO NEOs Non-PEO NEOs ($)(6)
$)3) ($)(3)(4)

(a) (b) (c) (d) (e) () (9)
2023 4,731,086 (7,225,387) 2,129,118 278,452 72.35 (16,317)
2022 6,540,623 9,237,637 2,075,501 2,922,657 126.78 (37,519)

(1) Represents compensation amounts reported in the “Summary Compensation Table”, disclosed
above, for our principal executive officer (‘PEQ”), Robert H. Schwartz.

(2) “Compensation actually paid” to our PEO for each year shown reflects the respective amounts from
the Summary Compensation Table, adjusted, as noted below, in accordance with SEC rules. The
amount included in column (b) above does not reflect the actual amount earned by, or paid to, our
PEO for each of the fiscal years shown.
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The following table reflects the adjustments made to determine the compensation actually paid to
our PEO:

Year 2022 2023
PEO R. Schwartz R. Schwartz
SCT Total Compensation ($) 6,540,623 4,731,086
I\.(g:?:(g)tock award values reported in SCT for the Covered (5,700,000) (4,000,013)

Plus: Year End Fair Value for Stock Awards Granted in the
Covered Year ($) 5,761,500 2,615,265

Change in Fair Value of Outstanding Unvested Stock and

Option Awards from Prior Years ($) 2,476,070 (9,672,949)
Change in Fair Value of Stock and Option Awards from Prior

Years that Vested in the Covered Year ($) 159,444 (898,776)
Less: Fair Value of Stock and Option Awards Forfeited during

the Covered Year — —_—
Compensation Actually Paid ($) 9,237,637 (7,225,387)

The valuation of the equity granted to our PEO is based upon multiple factors, including, grant date
stock price, life of grant, volatility and risk free rate. To determine the compensation actually paid,
adjustments have been made to the fair value calculation to adjust for the change in stock price at
year-end and vest date, adjustments in time to vest and life of grant and related volatility and risk
free rate.

Represents the average compensation amounts reported in the "Total" column the “Summary
Compensation Table”, disclosed above, for our non-PEO NEOs, which include:

* Morgan E. O'Brien, Executive Chairman
*  Christopher Guttman-McCabe, Chief Regulatory and Communications Officer

Average “compensation actually paid” to our non-PEO NEOs for each year shown reflects the
respective average amounts from the Summary Compensation Table, adjusted, as noted below, in
accordance with SEC rules. The amount included in column (d) above does not reflect the actual
amount earned by, or paid to, our non-PEO NEOs for each of the fiscal years shown. The following
table reflects the adjustments made to determine the average compensation actually paid to our
non-PEO NEOs:

Year 2022 2023
Non-PEO NEOs See Footnote 3 above See Footnote 3 above
SCT Total Compensation ($) 2,075,501 2,129,118

I\_(ngz(g)tock award values reported in SCT for the Covered (1,519,915) (1,625,032)

Plus: Year End Fair Value for Stock Awards Granted in the
Covered Year ($) 1,539,821 1,413,935

Change in Fair Value of Outstanding Unvested Stock and

Option Awards from Prior Years ($) 393,960 (1,168,996)
Change in Fair Value of Stock and Option Awards from Prior

Years that Vested in the Covered Year ($) 433,290 (470.573)
Less: Fair Value of Stock and Option Awards Forfeited during

the Covered Year — —
Compensation Actually Paid ($) 2,922,657 278,452

The valuation of the equity granted to our non-PEO NEOs is based upon multiple factors, including,
grant date stock price, life of grant, volatility and risk free rate. To determine the average
compensation actually paid, adjustments have been made to the fair value calculation to adjust for
the change in stock price at year-end and vest date, adjustments in time to vest and life of grant
and related volatility and risk free rate.
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(5) Represents the cumulative total stockholder return of the Company for the measurement periods
ending March 31, 2023 and 2022, respectively.

(6) Represents the Net Loss of the Company as reflected in the Company's Consolidated Statements
of Operations included in the Company's Annual Report on Form 10-K for each of the periods
presented.

Relationship between Pay and Performance

The graphs below show the relationship between the compensation actually paid to our PEO and non-PEO
NEOs in Fiscal 2022 and Fiscal 2023 to (1) Total Stockholder Return of the Company and (2) the Company's
net loss.

"Compensation actually paid," as noted above, is required under SEC rules, and reflects adjustments to the
value of unvested and vested equity awards during the years shown. Adjustments to the awards include change
in stock price and valuation assumptions at remeasurement date and, for performance awards, changes to
projected performance expectations. "Compensation actually paid" generally fluctuates due to changes in stock
prices and the related changes to the valuation assumptions.
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Equity Compensation Plan Information

We award stock options and restricted stock units to our employees meeting certain eligibility requirements
under plans approved by our stockholders in 2010 and 2014, referred to as the “2010 stock option plan” and
“2014 stock option plan,” respectively.

The following table summarizes our compensation plans under which our equity securities are authorized for
issuance as of March 31, 2023:

NIToes 6 ChEes Number of Shares

Weighted-Average Remaining Available for
Ex ;?c?:elz?gﬂsl:angin Exercise Price of Future Issuance Under
Stock Options (! 9 Outstanding Stock Options Equity Compgpsation
Plans
Equity compensation plans approved by 1,436,731 $39.30 359,707 ®

security holders

Equity compensation plans not approved
by security holders

(1) Does not take into account outstanding restricted stock units.

(2) Historically, the number of shares reserved under the 2014 Stock Plan was increased, based on Board approval,
each January 1 by an amount equal to the lesser of: (i) 5% of the number of shares of common stock issued and
outstanding on the immediately preceding December 31; and (ii) an amount determined by the Board (the
“evergreen provision”). Effective January 1, 2021, the Board elected to increase the shares authorized under the
2014 Stock Plan by 879,216 shares, which represented 5% of the Company’s common stock issued and
outstanding as of December 31, 2020. On June 15, 2021, the Compensation Committee of the Board approved
Amendment No. 1 to 2014 Stock Plan to eliminate the evergreen provision for all future years (i.e., January 1, 2022
through January 1, 2024).

(3) In addition, 142,549 shares are available for issuance and may be issued to Mr. Schwartz upon meeting certain
additional performance levels in his TSR Award and CSPM Award.

See "Proposal 3 - 2023 Stock Plan" for details regarding the number of shares available for grant under the
2014 Stock Plan as of the date of this filing.

Certain Relationships and Related Transactions

Related Party Transaction Policy

Pursuant to our Code of Business Conduct and Ethics and Related Party Transaction Policy, our executive
officers, directors, and principal stockholders, including their immediate family members and affiliates, will be
prohibited from entering into a related party transaction with us without the approval of our Audit Committee or
our independent directors. Any request for us to enter into a transaction with an executive officer, director,
principal stockholder, or any of such persons’ immediate family members or affiliates where the amount involved
exceeds $120,000, must first be presented to our Audit Committee for review, consideration, and approval. In
approving or rejecting the proposed agreement, our Audit Committee will consider the relevant facts and
circumstances available and deemed relevant, including, but not limited to, the risks, costs, and benefits to us,
the terms of the transaction, the availability of other sources for comparable services or products, and, if
applicable, the impact on a director’s independence. Our Audit Committee shall approve only those agreements
that, considering known circumstances, are in, or are not inconsistent with, our best interests, as our Audit
Committee determines in good faith exercise of its discretion.

Related Party Transactions

At the end of each fiscal year, each director and officer must respond to a questionnaire that requires them to
identify certain information about their immediate family and any transaction or relationship that occurred during
the year or any proposed transaction that involves Anterix (or any subsidiary or affiliate of Anterix) and that
individual, his or her immediate family, or any entity with which he, she or such immediate family member is
associated. All responses to the questionnaires are reviewed by the Chief Legal Officer and Corporate
Secretary and shared with our President and CEO as appropriate. In addition, we independently search our
records for potential transactions with known related parties. Based upon such review, there have been no
related party transactions with respect to persons who were officers or directors since April 1, 2021.
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) PROPOSAL 3 2023 STOCKPLAN

2023 Stock Plan

At the Annual Meeting, stockholders will vote on whether to approve the adoption of the 2023 Anterix
Inc. Stock Plan to enable us to to increase the number of shares of Common Stock available for
issuance pursuant to awards under the plan by 250,000 shares.

Vote Required and Board Recommendation

The Company’s stockholders are being asked to approve the Anterix Inc. 2023 Stock Plan (which we refer to in
this Proposal as the 2023 Plan). On July 12, 2023, our Board approved the 2023 Plan, subject to stockholder
approval.

In addition to updating the Company’s stock plan to represent compensation and governance best practices,
adopting the 2023 Plan will refresh the number of shares available to the Company for issuance to our
employees. As of July 12, 2023, the Company’s 2014 Stock Plan (the “Prior Plan”) had approximately 176,000
shares remaining available for issuance pursuant to awards granted under the Prior Plan. We believe that the
current share reserve in the Prior Plan will not be sufficient to provide meaningful equity incentives to retain
current employees and compete successfully in the market for new talent.

If the stockholders do not approve the 2023 Plan, the 2023 Plan will not become effective, the Prior Plan will
continue in effect pursuant to its current terms and conditions, and we may continue to grant awards under the
Prior Plan, subject to its terms, conditions and limitations until it expires in May 2024. Stockholders should
carefully read this proxy statement in its entirety for more detailed information concerning the proposal to
approve the 2023 Plan. Additionally, stockholders are directed to the full 2023 Plan, which is attached as Exhibit
B to this proxy statement. Any summary of the 2023 Plan is qualified in its entirety by reference to the 2023
Plan.

Approval of this proposal requires the affirmative vote of a majority of the votes cast for or against this proposal,
as well as the presence of a quorum representing a majority of the shares of our common stock entitled to vote
at the 2023 Annual Meeting, present in person or represented by proxy. Abstentions and broker non-votes will
each be counted as present for purposes of determining a quorum but will not have any effect on the outcome
of the vote on this proposal.

The Board believes that the proposed adoption of the 2023 Plan is in the best interests of the Company and its
stockholders for the reasons stated above.

THE BOARD RECOMMENDS A VOTE FOR
THE 2023 STOCK PLAN
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2023 Plan Overview

We operate in a challenging marketplace in which our success depends to a great extent on our ability to attract
and retain employees, directors and other service providers of the highest caliber. One of the tools our Board
regards as essential in addressing these challenges is a competitive equity incentive program. Our stock
incentive program provides a range of incentive tools and sufficient flexibility to permit the Compensation
Committee of the Board to implement them in ways that will make the most effective use of the shares our
stockholders authorize for incentive purposes. We intend to use these incentives to attract new key employees
and to retain existing key employees, directors and other service providers for the long-term benefit of the
Company and its stockholders.

The Prior Plan allows the Company to grant equity compensation awards to employees (including officers),
consultants and non-employee directors of the Company and the employees and consultants of its parent or
subsidiaries. The Prior Plan permits the Company to grant service-based awards and performance-based
awards. As of July 12, 2023, the Prior Plan had approximately 176,000 shares remaining available for issuance
pursuant to awards granted under the plan. The Company is asking its stockholders to approve the 2023 Plan,
which, in addition to implementing a selection of compensation and governance best practices, would add
250,000 shares of our common stock to those available for issuance under the Prior Plan.

If the Company’s stockholders do not approve this proposal, the Company will be severely limited in granting
future awards due to the limited number of shares available for grant under the Prior Plan and may not be able
to continue to offer competitive equity packages to retain current employees and attract new employees.
Further, the Prior Plan will expire in May 2024 and the Company will have no equity incentive plan with which to
provide equity compensation to its directors, officers and employees. We would also lose a major tool in aligning
the interests of our executives and employees with those of the Company’s stockholders.

Why Stockholders Should Vote for the 2023 Plan
The following summarizes why we believe the Company’s stockholders should approve this proposal.

Equity Compensation Awards Allow the Company to Implement its Philosophy of Aligning Pay for
Performance - The Company uses a mix of service-based awards and performance-based awards for its
executive officers and other employees, as discussed in more detail in the Executive Compensation discussion.
The performance-based awards are eligible to vest only if certain performance milestones are achieved. If the
Company’s stockholders approve the 2023 Plan, the Company will be able to continue to use equity awards to
emphasize the achievement of important business objectives of the Company and consistent with its pay-for-
performance compensation philosophy, directly link executive pay with performance.

We believe that our employees are the Company’s most valuable asset. Accordingly, the approval of the 2023
Plan is in the best interest of our stockholders, as equity awards granted under the 2023 Plan will help the
Company to:

« attract, motivate, and retain talented employees, consultants and non-employee directors;
+ align employee and stockholder interests;

* link employee compensation with company performance; and

* maintain a culture based on employee stock ownership.

If the Company’s stockholders do not approve the 2023 Plan, the Company’s growth could be significantly
hampered and its ability to operate its business could be adversely affected. We would also lose a major tool in
aligning the interests of our executives and employees with those of the Company’s stockholders. If we do not
have sufficient shares to provide meaningful equity incentives, the Company may be compelled to instead offer
additional cash-based incentives to compete for talent, which could have a significant effect on its quarterly
results of operations, its cash flow, and its balance sheet. The Company’s success over the next few years will
depend heavily on its ability to attract and retain high-caliber employees, consultants and board members. The
ability to grant equity awards is a necessary and powerful recruiting and retention tool for the Company to hire
and motivate the quality personnel it needs to move its business forward.
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The 2023 Plan Reflects Compensation and Governance Best Practices — The 2023 Plan reflects a broad
range of compensation and governance best practices, with some of the key features as follows:

No Increase to Shares Available for Issuance without Stockholder Approval. The total number of shares
of common stock that may be issued under the 2023 Plan (other than in connection with adjustments in
connection with certain corporate reorganizations and other events) may not be increased without
stockholder approval.

No Single-Trigger Vesting of Awards. The 2023 Plan does not provide for automatic single-trigger
accelerated vesting provisions for changes in control.

No Repricing of Options and Stock Appreciation Rights. Where the exercise price of an option or stock
appreciation right is greater than the fair market value of a share of our common stock, such award may
not be repriced, replaced or regranted through cancellation or modification to reduce the applicable
exercise price without stockholder approval.

No Dividend Payments on Unvested Awards. The 2023 Plan provides that no dividends or other
distributions will be paid with respect to unvested awards.

No In-the-Money Option or Stock Appreciation Right Grants. Options and SARs may not be granted
with an exercise or base price less than 100% of the fair market value of our common stock on the date
of grant.

Limitations on Share Recycling. Upon the exercise of a stock appreciation right or net exercise of an
option, the number of shares available under the 2023 Plan will be reduced by the gross number of
shares for which the award is exercised. In addition, shares tendered or withheld by the Company to
satisfy any tax withholding obligation may not be added back to the share reserve, as this would be
considered “liberal share counting” practices as defined by Institutional Stockholder Services.

No Evergreen Feature. The 2023 Plan does not provide for an annual automatic increase in the share
reserve.

Minimum Vesting Period. Awards granted under the 2023 Plan may not vest earlier than the first
anniversary of the date the Award is granted, with certain exceptions.

Independent Administration. The Compensation Committee, which consists of two or more non-
employee independent directors, generally will administer the 2023 Plan if it is approved by
stockholders.

New Plan Benefits

Under our director compensation program, on or shortly after the date of the 2023 Annual Meeting, we will grant
each non-employee director (except Mr. Altman who has chosen to forego his director's compensation subject
to any changes to the Board) continuing service with the Company after the meeting an annual award of
restricted stock determined by dividing $170,000, or, in the case of Ms. McAllister, $200,000 (for a total grant
value of $1,050,000), by the price of our common stock at the close of business on the Nasdaq Capital Market
on the date of the 2023 Annual Meeting, rounded down to the nearest whole share of restricted stock (the
"Director Grants"). Except for the Non-Executive Grants and the Director Grants, the actual number of awards
(if any) that an executive officer, employee or consultant of the Company or its parent or subsidiaries or a non-
employee director of the Company may receive under the 2023 Plan is at the discretion of the Compensation
Committee and therefore cannot be determined in advance.

The following table includes additional information regarding the equity awards currently contemplated to be
made to be made under the 2023 Plan:

Name and Position Dollar Value Number of Units

Robert H. Schwartz - -
Morgan O' Brien - -
Christopher Guttman-McCabe - -
Executive Group - -
Non-Executive Director Group $1,050,000 (1)

1.

The number of shares will be awarded based on the price of the Company’s common stock at the close
of business on the Nasdaq Capital Market on the date of the Annual Meeting.
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Summary Description of the 2023 Plan

The following summary of the 2023 Plan is qualified in its entirety by the specific language of the 2023 Plan, a
copy of which is attached to this proxy statement as Exhibit B.

General - The purpose of the 2023 Plan is to advance the interests of the Company and its stockholders by
providing an incentive program that will enable the Company to attract and retain employees, consultants and
directors and to provide them with an equity interest in the growth and profitability of the Company. These
incentives may be provided through the grant of options, stock appreciation rights, restricted stock purchase
rights, restricted stock bonuses, restricted stock units, performance shares, performance units and other share-
based awards and cash-based awards.

Authorized Shares - The maximum aggregate number of shares authorized for issuance under the 2023 Plan
is the sum of 250,000 shares plus approximately 176,000 additional shares, comprised of the number of shares
remaining available for grant under the Company’s 2014 Stock Plan immediately prior to its termination. In
addition, to comply with applicable tax rules, the 2023 Plan also limits to a market value of $100,000 the number
of shares that may be issued upon the exercise of incentive stock options granted under the 2023 Plan.

Share Counting - If any award granted under the 2023 Plan expires or otherwise terminates for any reason
without having been exercised or settled in full, or if shares subject to forfeiture or repurchase are forfeited or
repurchased by the Company for not more than the participant’s purchase price, any such shares reacquired or
subject to a terminated award will again become available for issuance under the 2023 Plan.

Shares that are withheld or reacquired by the Company in satisfaction of a tax withholding obligation in
connection with an option or a stock appreciation right or that are tendered in payment of the exercise price of
an option will not be made available for new awards under the 2023 Plan. Upon the exercise of a stock
appreciation right or net-exercise of an option, the number of shares available under the 2023 Plan will be
reduced by the gross number of shares for which the award is exercised, inclusive of the number of shares of
stock tendered to the Company by the participant or withheld in satisfaction of such net exercise.

Adjustments for Capital Structure Changes - Appropriate and proportionate adjustments will be made to the
number of shares authorized under the 2023 Plan and to outstanding awards in the event of any change in our
common stock effected without receipt of consideration by the Company, whether through merger,
consolidation, reorganization, reincorporation, recapitalization, reclassification, stock dividend, stock split,
reverse stock split, split-up, split-off, spin-off, combination of shares, exchange of shares or similar change in
our capital structure, or if we make a distribution to our stockholders in a form other than common stock
(excluding regular, periodic cash dividends) that has a material effect on the fair market value of our common
stock. In such circumstances, the Compensation Committee also has the discretion under the 2023 Plan to
adjust other terms of outstanding awards as it deems appropriate.

Non-employee Director Award Limits - The sum of the grant date fair value of all equity-based awards and
any cash compensation provided to an individual as compensation for services as a non-employee director may
not exceed $400,000 for each calendar year.

Administration - The 2023 Plan generally will be administered by the Compensation Committee, although the
Board retains the right to appoint another of its committees to administer the 2023 Plan or to administer the
2023 Plan directly. For purposes of this summary, the term “Compensation Committee” will refer to either such
duly appointed committee or the Board of Directors. Subject to the provisions of the 2023 Plan, the
Compensation Committee determines in its discretion the persons to whom and the times at which awards are
granted, the types and sizes of awards, and all of their terms and conditions. The Compensation Committee
may, except as provided by the 2023 Plan, amend, cancel or renew any award, waive any restrictions or
conditions applicable to any award, and accelerate, continue, extend or defer the vesting of any award.

The 2023 Plan provides, subject to certain limitations, for indemnification by the Company of any director, officer
or employee against all reasonable expenses, including attorneys’ fees, actually and necessarily incurred in
connection with any legal action arising from such person’s action or failure to act in administering the 2023
Plan. All awards granted under the 2023 Plan will be evidenced by a written or digitally signed agreement
between the Company and the participant specifying the terms and conditions of the award, consistent with the
requirements of the 2023 Plan. The Compensation Committee will interpret the 2023 Plan and awards granted
under it, and all determinations of the Compensation Committee generally will be final and binding on all
persons having an interest in the 2023 Plan or any award.
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Prohibition of Option and SAR Repricing - The 2023 Plan expressly provides that, without the approval of a
majority of the votes cast in person or by proxy at a meeting of our stockholders, the Compensation Committee
may not provide for any of the following with respect to underwater options or stock appreciation rights: (1)
either the cancellation of such outstanding options or stock appreciation rights in exchange for the grant of new
options or stock appreciation rights at a lower exercise price or the amendment of outstanding options or stock
appreciation rights to reduce the exercise price, (2) the issuance of new full value awards in exchange for the
cancellation of such outstanding options or stock appreciation rights, or (3) the cancellation of such outstanding
options or stock appreciation rights in exchange for payments in cash.

Eligibility - Awards may be granted to employees, directors and consultants of the Company or any present or
future parent or subsidiary corporation or other affiliated entity of the Company. Incentive stock options may be
granted only to employees who, as of the time of grant, are employees of the Company or any parent or
subsidiary corporation of the Company. As of March 31, 2023, we had 82 employees (including five executive
officers), approximately 50 consultants and seven non-employee directors who would be eligible to receive
awards under the 2023 Plan.

Stock Options - The Compensation Committee may grant non-statutory stock options, incentive stock options
within the meaning of Section 422 of the Code, or any combination of these. The exercise price of each option
may not be less than 100% of the fair market value of a share of our common stock on the date of grant.
However, any incentive stock option granted to a person who at the time of grant owns stock possessing more
than 10% of the total combined voting power of all classes of stock of the Company or any parent or subsidiary
corporation of the Company (a “10% Stockholder’) must have an exercise price equal to at least 110% of the
fair market value of a share of common stock on the date of grant.

The 2023 Plan provides that the option exercise price may be paid in cash, by check, or cash equivalent, or if
permitted by the Compensation Committee, by means of a broker-assisted cashless exercise; via a net-exercise
procedure; to the extent legally permitted, by tender to the Company of shares of common stock owned by the
participant having a fair market value not less than the exercise price; by such other lawful consideration as
approved by the Compensation Committee; or, if permitted by the Compensation Committee, by any
combination of these. Nevertheless, the Compensation Committee may restrict the forms of payment permitted
in connection with any option grant.

Options will become vested and exercisable at such times or upon such events and subject to such terms,
conditions, performance criteria or restrictions as specified by the Compensation Committee and set forth in the
award agreement. The maximum term of any option granted under the 2023 Plan is ten years, provided that an
incentive stock option granted to a 10% Stockholder must have a term not exceeding five years. Unless
otherwise permitted by the Compensation Committee or as set forth in the applicable award agreement, an
option generally will remain exercisable for ninety days following the participant’s termination of service,
provided that if service terminates as a result of the participant’'s death or disability, the option generally will
remain exercisable for 18 months, but in any event, the option must be exercised no later than its expiration
date, and provided further that an option will terminate immediately upon (1) a participant’'s termination for
cause (as defined by the 2023 Plan); or (2) if the participant engages in any act constituting cause after
termination.

Options are nontransferable by the participant other than by will or by the laws of descent and distribution, and
are exercisable during the participant’s lifetime only by the participant. However, an option may be assigned or
transferred to the extent permitted by the Compensation Committee and set forth in the applicable award
agreement. In the case of an incentive stock option, such assignment or transfer is only permitted to the extent
that the transfer will not terminate its tax qualification.

Stock Appreciation Rights - The Compensation Committee may grant stock appreciation rights either in
tandem with a related option (a “Tandem SAR”) or independently of any option (a “Freestanding SAR”). A
Tandem SAR requires the option holder to elect between the exercise of the underlying option for shares of
common stock or the surrender of the option and the exercise of the related stock appreciation right. A Tandem
SAR is exercisable only at the time and only to the extent that the related stock option is exercisable, while a
Freestanding SAR is exercisable at such times or upon such events and subject to such terms, conditions,
performance criteria or restrictions as specified by the Compensation Committee. The exercise price of each
stock appreciation right may not be less than 100% of the fair market value of a share of our common stock on
the date of grant.

Upon the exercise of any stock appreciation right, the participant is entitled to receive an amount equal to the
excess of the fair market value of the underlying shares of common stock as to which the right is exercised over
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the aggregate exercise price for such shares. Payment of this amount upon the exercise of a Tandem SAR may
be made only in shares of common stock whose fair market value on the exercise date equals the payment
amount. At the Compensation Committee’s discretion and as set forth in the applicable award agreement,
payment of this amount upon the exercise of a Freestanding SAR may be made in cash or shares of common
stock. The maximum term of any stock appreciation right granted under the 2023 Plan is ten years.

Stock appreciation rights are generally nontransferable by the participant other than by will or by the laws of
descent and distribution, and are generally exercisable during the participant’s lifetime only by the participant. If
permitted by the Compensation Committee, a Tandem SAR related to a non-statutory stock option and a
Freestanding SAR may be assigned or transferred to certain family members or trusts for their benefit to the
extent permitted by the Compensation Committee and set forth in the applicable award agreement. Other terms
of stock appreciation rights are generally similar to the terms of comparable stock options.

Restricted Stock Awards - The Compensation Committee may grant restricted stock awards under the 2023
Plan either in the form of a restricted stock purchase right, giving a participant an immediate right to purchase
common stock, or in the form of a restricted stock bonus, in which stock is issued in consideration for services
to the Company rendered by the participant. The Compensation Committee determines the purchase price
payable under restricted stock purchase awards, which may be less than the current fair market value of our
common stock. Restricted stock awards may be subject to vesting conditions based on such service or
performance criteria as the Compensation Committee specifies, including the attainment of one or more
performance goals similar to those described below in connection with performance awards. Shares acquired
pursuant to a restricted stock award may not be transferred by the participant until vested. Unless otherwise
provided by the Compensation Committee, (i) a participant will forfeit any shares of restricted stock acquired
from a restricted stock bonus as to which the vesting restrictions have not lapsed prior to the participant’s
termination of service and (ii) the Company will have the right to repurchase from the participant, for the
purchase price paid by the participant, any restricted stock acquired by the participant pursuant to a restricted
stock purchase right as to which the vesting restrictions have not lapsed prior to the participant’s termination of
service. Unless otherwise determined by the Compensation Committee, participants holding restricted stock will
have all of the rights of a stockholder of the Company, other than the right to receive dividends and other
distributions, which shall only be payable upon vesting.

Restricted Stock Unit Awards - The Compensation Committee may grant RSUs under the 2023 Plan, which
represent rights to receive shares of our common stock at a future date determined in accordance with the
participant’s award agreement. No monetary payment is required for receipt of RSUs or the shares issued in
settlement of the award, the consideration for which is furnished in the form of the participant’'s services to the
Company. The Compensation Committee may grant RSU awards subject to vesting conditions based on such
service or performance criteria as the Compensation Committee specifies and as set forth in the applicable
award agreement. Unless otherwise provided by the Compensation Committee, a participant will forfeit any
RSUs which have not vested prior to the participant’s termination of service. Participants have no voting rights
or rights to receive cash dividends with respect to RSU awards until shares of common stock are issued in
settlement of such awards. At the discretion of the Compensation Committee, RSUs may be settled in cash,
common stock or a combination thereof.

Performance Awards - The Compensation Committee may grant performance awards subject to such
conditions and the attainment of such performance goals over such periods as the Compensation Committee
determines in writing and sets forth in a written agreement between the Company and the participant. These
awards may be designated as performance shares or performance units. Each performance award agreement
will specify a predetermined amount of performance shares or performance units that may be earned by the
participant to the extent that one or more performance goals are attained within a predetermined performance
period. To the extent earned, performance awards may be settled in cash, shares of common stock (including
shares of restricted stock that are subject to additional vesting) or any combination of these.

The Compensation Committee, in its discretion, may base performance goals on one or more of the following
measures (or such other objective or subjective measure established by the Compensation Committee):
revenue; sales; expenses; operating income; gross margin; operating margin; earnings before any one or more
of: share-based compensation expense, interest, taxes, depreciation and amortization; pre-tax profit; net
operating income; net income; economic value added; free cash flow; operating cash flow; balance of cash,
cash equivalents and marketable securities; stock price; earnings per share; return on stockholder equity; return
on capital; return on assets; return on investment; total stockholder return, employee satisfaction; employee
retention; market share; customer satisfaction; product development; research and development expense;
completion of an identified special project; completion of a joint venture or other corporate transaction and new
customer acquisition.
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The target levels with respect to objective performance measures may be expressed on an absolute basis or
relative to an index, budget or other standard specified by the Compensation Committee. The degree of
attainment of performance measures will be calculated prior to the accrual or payment of any performance
award for the same performance period, in accordance with generally accepted accounting principles (GAAP), if
applicable, or any other methodology established by the Committee prior to the grant of the performance award,
excluding the effect (whether positive or negative) of changes in accounting standards or any extraordinary,
unusual or nonrecurring item occurring after the establishment of the performance goals applicable to a
performance award. Performance measures based upon subjective criteria shall be determined on the basis
established by the Compensation Committee in granting the award.

The Compensation Committee may provide for performance award payments in lump sums or installments.

No performance award may be sold or transferred other than by will or the laws of descent and distribution prior
to the end of the applicable performance period.

Cash-Based Awards and Other Stock-Based Awards - The Compensation Committee may grant cash-based
awards or other stock-based awards in such amounts and subject to such terms and conditions, including the
achievement of performance criteria, as the Compensation Committee determines. Cash-based awards will
specify a monetary payment or range of payments, while other stock-based awards will specify a number of
shares or units based on shares or other equity-related awards. Such awards may be subject to vesting
conditions based on continued performance of service or subject to the attainment of one or more performance
goals similar to those described above in connection with performance awards. Settlement of awards may be in
cash, other property or shares of common stock, as determined by the Compensation Committee. A participant
will have no voting rights with respect to any such award unless and until shares are issued pursuant to the
award. The Compensation Committee may grant dividend equivalent rights with respect to other stock-based
awards. Dividend equivalents may accrue on stock-based awards, but shall not be payable unless and until the
applicable award vests. Dividend equivalents are not payable with respect to options or SARs. The effect on
such awards of the participant’'s termination of service will be determined by the Compensation Committee and
set forth in the participant’s award agreement.

Change in Conftrol - Unless otherwise defined in a participant’s award or other agreement with the Company,
the 2023 Plan provides that a “Change in Control” generally occurs upon (a) a person or entity (with certain
exceptions described in the 2023 Plan) becoming the direct or indirect beneficial owner of more than 50% by
voting power or fair market value of the Company’s voting stock; (b) stockholder approval of a liquidation or
dissolution of the Company; or (c) the occurrence of any of the following events upon which the stockholders of
the Company immediately before the event do not retain immediately after the event direct or indirect beneficial
ownership of more than 50% of the combined voting power of the voting securities of the Company, its
successor or the entity to which the assets of the company were transferred: (i) a sale or exchange by the
stockholders in a single transaction or series of related transactions of more than 50% of the combined voting
power of the Company’s voting stock; (ii) a merger or consolidation in which the Company is a party; or (iii) the
sale, exchange or transfer of all or substantially all of the assets of the Company (other than a sale, exchange
or transfer to one or more subsidiaries of the Company).

In the event of a Change in Control, outstanding awards will be subject to the definitive agreement entered into
by the Company in connection with the Change in Control. The 2023 Plan does not provide for any automatic
single trigger acceleration upon a Change in Control. Instead, if a Change in Control occurs, the surviving,
continuing, successor or purchasing entity or its parent may, without the consent of any participant, either
assume or continue outstanding awards or substitute substantially equivalent awards for its stock. If so
determined by the Compensation Committee, stock-based awards will be deemed assumed if, for each share
subject to the award prior to the Change in Control, its holder is given the right to receive the same amount of
consideration that a stockholder would receive as a result of the Change in Control. Any awards that are not
assumed or continued in connection with a Change in Control nor exercised or settled as of the Change in
Control will terminate and cease to be outstanding effective as of the time of consummation of the Change in
Control. The Compensation Committee may alternatively provide in the grant of any award or at any other time
may take such action as it deems appropriate to provide for acceleration of the exercisability, vesting and/or
settlement of each or any outstanding award or portion thereof and shares acquired pursuant thereto upon the
termination of a participant’s service in connection with a Change in Control.

The Compensation Committee may, in its discretion and without the consent of any participant, determine that,
upon the occurrence of a Change in Control, any award denominated in shares outstanding immediately prior to
the Change in Control and not previously exercised or settled will be canceled in exchange for a payment for
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each vested share (i) cash, (ii) stock of the Company or of a corporation or other business entity that is party to
the Change in Control or (iii) other property which, in each case, will be equal to the fair market value of such
share. The fair market value of the share will be equal to the fair market value of the consideration to be paid
per shares in the Change in Control, reduced by the exercise or purchase price of the share under the
applicable award.

Awards Subject to Section 409A of the Internal Revenue Code - Certain awards granted under the 2023
Plan may be deemed to constitute “deferred compensation” within the meaning of Section 409A of the Internal
Revenue Code (the "Code"), providing rules regarding the taxation of nonqualified deferred compensation
plans, and the regulations and other administrative guidance issued pursuant to Section 409A. Any such awards
will be required to comply with the requirements of Section 409A. Notwithstanding any provision of the 2023
Plan to the contrary, the Compensation Committee is authorized, in its sole discretion and without the consent
of any participant, to amend the 2023 Plan or any award agreement as it deems necessary or advisable to
comply with Section 409A.

Amendment, Suspension or Termination - The 2023 Plan will continue in effect until its termination by the
Compensation Committee, provided that no awards may be granted under the 2023 Plan following the tenth
anniversary of the 2023 Plan’s effective date, which will be the date on which it is approved by the stockholders.
The Compensation Committee may amend, suspend or terminate the 2023 Plan at any time, provided that no
amendment may be made without stockholder approval that would increase the maximum aggregate number of
shares of stock authorized for issuance under the 2023 Plan, change the class of persons eligible to receive
incentive stock options or require stockholder approval under any applicable law or the requirements of any
stock exchange or quotation system on which the Company's shares are listed or quoted. No amendment,
suspension or termination of the 2023 Plan may affect any outstanding award unless expressly provided by the
Compensation Committee, and, in any event, may not have a materially adverse effect on an outstanding award
without the consent of the participant unless necessary to comply with any applicable law, regulation or rule,
including, but not limited to, Section 409A of the Code.

Withholding - As a condition to the issuance or delivery of stock or payment of other compensation pursuant to
the exercise or lapse of restrictions on any award, the Company requires participants to discharge all applicable
withholding tax obligations. Shares held by or to be issued to a participant may be used to discharge statutory
tax withholding obligations at up to the applicable maximum statutory tax withholding rate.

Summary of U.S. Federal Income Tax Consequences - The following summary is intended only as a general
guide to the U.S. federal income tax consequences of participation in the 2023 Plan and does not attempt to
describe all possible federal or other tax consequences of such participation or tax consequences based on
particular circumstances.

Incentive Stock Opftions - A participant recognizes no taxable income for regular income tax purposes as a
result of the grant or exercise of an incentive stock option qualifying under Section 422 of the Code. Participants
who neither dispose of their shares within two years following the date the option was granted nor within one
year following the exercise of the option will normally recognize a capital gain or loss upon the sale of the
shares equal to the difference, if any, between the sale price and the purchase price of the shares. If a
participant satisfies such holding periods upon a sale of the shares, we will not be entitled to any deduction for
federal income tax purposes. If a participant disposes of shares within two years after the date of grant or within
one year after the date of exercise (a “disqualifying disposition”), the difference between the fair market value of
the shares on the option exercise date and the exercise price (not to exceed the gain realized on the sale if the
disposition is a transaction with respect to which a loss, if sustained, would be recognized) will be taxed as
ordinary income at the time of disposition. Any gain in excess of that amount will be a capital gain. If a loss is
recognized, there will be no ordinary income, and such loss will be a capital loss. Any ordinary income
recognized by the participant upon the disqualifying disposition of the shares generally should be deductible by
us for federal income tax purposes, except to the extent such deduction is limited by applicable provisions of the
Code.

In general, the difference between the option exercise price and the fair market value of the shares on the date
of exercise of an incentive stock option is treated as an adjustment in computing the participant’s alternative
minimum taxable income and may be subject to an alternative minimum tax which is paid if such tax exceeds
the regular tax for the year. Special rules may apply with respect to certain subsequent sales of the shares in a
disqualifying disposition, certain basis adjustments for purposes of computing the alternative minimum taxable
income on a subsequent sale of the shares and certain tax credits which may arise with respect to participants
subject to the alternative minimum tax.
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Non-statutory Stock Options - Options not designated or qualifying as incentive stock options are non-
statutory stock options having no special tax status. A participant generally recognizes no taxable income upon
receipt of such an option. Upon exercising a non-statutory stock option, the participant normally recognizes
ordinary income equal to the difference between the exercise price paid and the fair market value of the shares
on the date when the option is exercised. If the participant is an employee, such ordinary income generally is
subject to withholding of income and employment taxes. Upon the sale of stock acquired by the exercise of a
non-statutory stock option, any gain or loss, based on the difference between the sale price and the fair market
value of the shares on the exercise date, will be taxed as capital gain or loss. We generally should be entitled to
a tax deduction equal to the amount of ordinary income recognized by the participant as a result of the exercise
of a non-statutory stock option, except to the extent such deduction is limited by applicable provisions of the
Code.

Stock Appreciation Rights - A Participant recognizes no taxable income upon the receipt of a stock
appreciation right. Upon the exercise of a stock appreciation right, the participant generally will recognize
ordinary income in an amount equal to the excess of the fair market value of the underlying shares of common
stock on the exercise date over the exercise price. If the participant is an employee, such ordinary income
generally is subject to withholding of income and employment taxes. We generally should be entitled to a
deduction equal to the amount of ordinary income recognized by the participant in connection with the exercise
of the stock appreciation right, except to the extent such deduction is limited by applicable provisions of the
Code.

Restricted Stock - A participant acquiring restricted stock generally will recognize ordinary income equal to the
excess of the fair market value of the shares on the “determination date” over the price paid, if any, for such
shares. The “determination date” is the date on which the participant acquires the shares unless the shares are
subject to a substantial risk of forfeiture and are not transferable, in which case the determination date is the
earlier of (i) the date on which the shares become transferable or (ii) the date on which the shares are no longer
subject to a substantial risk of forfeiture (e.g., when they become vested). If the determination date follows the
date on which the participant acquires the shares, the participant may elect, pursuant to Section 83(b) of the
Code, to designate the date of acquisition as the determination date by filing an election with the Internal
Revenue Service no later than 30 days after the date on which the shares are acquired. If the participant is an
employee, such ordinary income generally is subject to withholding of income and employment taxes. Upon the
sale of shares acquired pursuant to a restricted stock award, any gain or loss, based on the difference between
the sale price and the fair market value of the shares on the determination date, will be taxed as capital gain or
loss. We generally should be entitled to a deduction equal to the amount of ordinary income recognized by the
participant on the determination date, except to the extent such deduction is limited by applicable provisions of
the Code.

Restricted Stock Units, Performance, Cash-Based and Other Stock-Based Awards - A participant
generally will recognize no income upon the grant of an RSU, performance share, performance unit, cash-
based or other stock-based award. Upon the settlement of such awards, participants normally will recognize
ordinary income in the year of settlement in an amount equal to the cash received and the fair market value of
the shares received. If the participant is an employee, such ordinary income generally is subject to withholding
of income and employment taxes. Any further gain or loss will be taxed as capital gain or loss. We generally
should be entitled to a deduction equal to the amount of ordinary income recognized by the participant on the
determination date, except to the extent such deduction is limited by applicable provisions of the Code.

Limitation on Our Deductions - As a general rule, we will be entitled to a deduction in the same amount and at
the same time as the compensation income is received by a participant, except to the extent the deduction limits
of Section 162(m) of the Code apply. Section 162(m) of the Code denies a deduction to any publicly held
corporation for compensation paid to any “covered employee” in a taxable year to the extent that compensation
to such covered employee exceeds $1,000,000. It is possible that compensation attributable to a covered
employee, including awards under the Prior Plan, may cause this limitation to be exceeded in any particular
year.
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INDEPENDENT REGISTERED
) PROPOSAL & PUBLIC ACCOUNTING FIRM
Ratification of Appointment of Independent
Registered Public Accounting Firm

The Audit Committee has selected Grant Thornton LLP (“Grant Thornton”) as our independent
registered public accounting firm to audit our financial statements for the fiscal year ending March 31,
2024.

Voting Required and Board Recommendation

Because we value our stockholders’ views on our independent auditor, at the Annual Meeting, we are asking
our stockholders to ratify the appointment of Grant Thornton as our independent registered public accounting
firm for the fiscal year ending March 31, 2024 ("Fiscal 2024") even though the ratification is not required by our
Amended and Restated Bylaws or otherwise. However, the Audit Committee will reconsider the appointment if
our stockholders do not ratify it at the Annual Meeting. In addition, even if our stockholders ratify the selection,
the Audit Committee, at its discretion, may direct the appointment of a different independent registered public
accounting firm at any time during the year if it believes that a change would be in the best interests of the
Company and its stockholders. Our Audit Committee appointed Grant Thornton as our independent registered
public accounting firm for the fiscal year ending March 31, 2024.

During Fiscal 2023 and Fiscal 2022, neither the Company nor anyone on our behalf consulted with Grant
Thornton with respect to (a) the application of accounting principles to a specified transaction, either completed
or proposed, or the type of audit opinion that might be rendered with respect to our consolidated financial
statements, and neither a written report nor oral advice was provided to the Company by Grant Thornton that
Grant Thornton concluded was an important factor considered by the Company in deciding any accounting,
auditing or financial reporting issue, or (b) any matter that was either the subject of a disagreement or a
reportable event (as those terms are described in Item 304(a)(1)(iv) and (v), respectively, of Regulation S-K).

Representatives of Grant Thornton are expected to attend the Annual Meeting, have the opportunity to make
statements if they desire to do so and respond to appropriate questions.

If a quorum is present, the affirmative vote of a majority of the votes cast at the Annual Meeting is required for
ratification of our independent registered public accounting firm. Abstentions will be counted as present for
purposes of determining the presence of a quorum but will not be considered as votes cast for or against this
proposal and will therefore have no effect on the outcome of the vote.

The Board of Directors unanimously recommends that the stockholders vote for the ratification of Grant
Thornton as our independent registered public accounting firm for Fiscal 2024.

THE BOARD RECOMMENDS A VOTE FOR
RATIFICATION OF GRANT THORNTON LLP
AS OUR INDEPENDENT PUBLIC
ACCOUNTING FIRM FOR FISCAL 2024
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Audit-Related Matters

The Audit Committee is responsible for approving the engagement of Grant Thornton as our independent
registered public accounting firm for Fiscal 2024.

The Audit Committee intends to meet with Grant Thornton quarterly or more frequently, as the Audit Committee
did in Fiscal 2023. At such times, the Audit Committee has reviewed the services performed by Grant Thornton
and the fees charged for such services.

Principal Accountant Fees and Services

The following table shows the aggregate fees we paid or accrued for the audit and other services provided by
Grant Thornton for Fiscal 2023 and Fiscal 2022.

2023 2022
Audit fees $656,250 $620,500
Audit-related fees @ — —
Tax fees — —
All other fees @ — —
Total $656,250 $620,500

(1) Audit Fees: Audit fees consist of fees billed for the audit of our annual consolidated financial
statements, the review of the interim consolidated financial statements, and related services that are
normally provided in connection with registration statements. The increase in audit fees in Fiscal 2023
was primarily due to inflation.

(2) Audit-Related Fees: We did not incur any audit-related fees in Fiscal 2023 or Fiscal 2022.
(3) All Other Fees: We did not incur any other fees in Fiscal 2023 or Fiscal 2022.
Policy on Audit Committee Pre-Approval of Audit and Permitted Non-Audit Services of

Independent Auditors

The Audit Committee has determined that all services provided by Grant Thornton to date were compatible with
maintaining the independence of such audit firm. The Audit Committee charter requires advance approval of all
auditing services and permitted non-audit services (including the fees and terms thereof) to be performed for us
by our independent registered public accounting firm, subject to any exception permitted by law or regulation.
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Report Of The Audit Committee®

The following is the report of our Audit Committee with respect to our audited financial statements included in
our Annual Report on Form 10-K for the fiscal year ended March 31, 2023, filed with the SEC on June 14, 2023.

The Audit Committee currently consists of three directors, each of whom is an “independent director” as defined
under the listing standards of NASDAQ and the rules and regulations of the SEC. The Board has determined
that Gregory Haller, Gregory Pratt and Paul Saleh are “audit committee financial experts” within the meaning of
rules adopted by the SEC. The Audit Committee acts pursuant to a written charter adopted by our Board. A copy
of the charter is available on our investor relations website, investors.anterix.com.

Our Audit Committee oversees our financial reporting process on behalf of our Board. Management is
responsible for the financial statements and the reporting process, including internal control systems. Our
independent registered public accounting firm for the fiscal year ended March 31, 2023, Grant Thornton, was
responsible for expressing an opinion on the conformity of our audited financial statements with accounting
principles generally accepted in the United States of America.

Review with Management

The Audit Committee reviewed and discussed the audited financial statements with management of the
Company.

Review and Discussions with Independent Accountants

The Audit Committee met with Grant Thornton to review the financial statements included in the Annual Report.
The Audit Committee discussed with a representative of Grant Thornton the matters required to be
discussed under the rules adopted by the Public Company Accounting Oversight Board, including General
Auditing Standards 1301, Communications with Audit Committees. In addition, the Audit Committee met with
Grant Thornton, with and without management present, to discuss the overall scope of Grant Thornton’s audit,
the results of its examinations and the overall quality of our financial reporting. The Audit Committee received
the written disclosures and the letter from Grant Thornton required by Rule 3526 of the Public Company
Accounting Oversight Board, Communication with Audit Committee Concerning Independence, and has
discussed with Grant Thornton its independence and satisfied itself as to the independence of Grant Thornton.

Conclusion

Based on the above review, discussions, and representations received, the Audit Committee recommended to
the Board (and the Board subsequently approved) that the audited financial statements for the fiscal year ended
March 31, 2023 be included in our Annual Report on Form 10-K and filed with the SEC.

In addition, the Audit Committee selected Grant Thornton LLP as our independent registered public accounting
firm for the fiscal year ending March 31, 2024. The Board recommends that our stockholders ratify and approve
the selection of Grant Thornton LLP as our independent registered public accounting firm for the fiscal year
ending March 31, 2024.

The Audit Committee of the Board of Directors:

Paul Saleh, Chair
Gregory A. Haller
Gregory A. Pratt

® The information contained in this Audit Committee report shall not be deemed to be “soliciting material” or to be “filed” with the SEC, nor
shall such information be incorporated by reference into any future filing under the Securities Act or the Exchange Act of 1934, as amended,
except to the extent that we specifically incorporate it by reference in such filing.
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2 Stock Ownership

Security Ownership of Certain Beneficial Owners and Management

The following table sets forth information about the beneficial ownership of our common stock by (i) each of our
directors and director nominees, (ii) each of our NEQOs, (iii) all our directors and executive officers as a group,
and (iv) each person or group known by us to own more than 5% of our common stock. The percentages reflect
beneficial ownership, as determined in accordance with the SEC’s rules, as of June 12, 2023, and are based on
19,042,634 shares of common stock outstanding as of June 12, 2023. Except as noted below, the address for
all beneficial owners in the table below is 3 Garret Mountain Plaza, Suite 401, Woodland Park, New Jersey

07424.
Amount and
. Nature of Percent of
Principal Stockholders Beneficial Class®
Ownership?
Owl Creek Asset Management L.P.®) 5,411,776 28.42%
Heard Capital LLC * 1,509,260 7.93%
BlackRock, Inc. © 1,288,731 6.77%
Morgan Stanley® 1,287,399 6.76%
GIC Private Limited ") 1,156,868 6.08%
Amount and
Name of Beneficial Owner Nature of Percent of
Directors and Executive Officers Beneficial Class'
Ownership?
Morgan E. O’'Brien®® 248,109 1.30%
Robert H. Schwartz® 249,167 1.30%
Christopher Guttman-McCabe!"?) 78,928 *
Jeffrey A. Altman® 5,411,776 28.42%
Leslie B. Daniels!" 41,501 *
Gregory A. Haller"” 12,205 *
Singleton B. McAllister'? 15,471 *
Gregory A. Pratt " 8,730 *
Paul Saleh" 18,966 *
Mahvash Yazdi"" 8,429 *

All active directors and executive officers as a group (13 persons)!™® 6,230,372

(1)
(2

)

* Represents less than 1% of the number of shares of our common stock outstanding as of June 12, 2023.

We determined the number of shares of common stock beneficially owned by each person under rules promulgated
by the SEC, based on information obtained from Company records and filings with the SEC. In calculating the
number of shares beneficially owned by an individual or entity and the percentage ownership of that individual or
entity, shares underlying options, warrants or restricted stock units held by that individual or entity that are either
currently exercisable or exercisable or to be settled within 60 days from June 12, 2023, are deemed outstanding.
However, these shares are not deemed outstanding for the purpose of computing the percentage ownership of any
other individual or entity. Unless otherwise indicated and subject to community property laws where applicable, the
individuals and entities named in the table above have sole voting and investment power with respect to all shares
of our common stock shown as beneficially owned by them.

The shares are held directly by Owl Creek |, L.P., a Delaware limited partnership (“Owl Creek 1”), Owl Creek II, L.P,,
a Delaware limited partnership (“Owl Creek II”), Owl Creek Overseas Master Fund, Ltd., a Cayman Islands
exempted company (“Owl Creek Overseas”), Owl Creek SRI Master Fund, Ltd., a Cayman Islands exempted
company (“Owl Creek SRI”), Owl Creek Credit Opportunities Master Fund, L.P., a Cayman Islands exempted
limited partnership (“Owl Creek Credit Fund”) and Owl Creek Special Situations Fund, L.P., a Delaware limited
partnership (“Owl Creek Special Situations,” and together with Owl Creek |, Owl Creek I, Owl Creek Overseas, Owl
Creek SRI and Owl Creek Credit Fund, the “Owl Creek Funds”). Owl Creek Advisors, LLC (“Owl Creek Advisors”)
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serves as the general partner of, and has the power to direct the affairs of, Owl Creek |, Owl Creek I, Owl Creek
Credit Fund and Owl Creek Special Situations. Owl Creek Asset Management, L.P. (the “Investment Manager”)
serves as the investment manager to, and has the power to direct the investment activities of, each of the Owl
Creek Funds. Jeffrey A. Altman is the managing member of Owl Creek Advisors and the managing member of the
general partner of the Investment Manager. Jeffrey A. Altman, Owl Creek Asset Management, L.P., and Owl Creek
Advisors, LLC each disclaim any direct ownership of the shares held by the stockholders, except as to such extent
of their respective pecuniary interest in the shares. The address for Owl Creek Asset Management, L.P. is 640 Fifth
Avenue, 20th Floor, New York, NY 10019.

(4) The shares are held by Heard Capital LLC, a Delaware limited liability company. The address for Heard Capital
LLC is 1 N. Wacker Drive, Suite 3650, Chicago, IL 60606.

(5) The shares are held by BlackRock, Inc., an American multi-national investment company based in New York
City. The address for Black Rock is 55 East 52nd Street, New York, NY 10055.

(6) The shares are held by Morgan Stanley Investment Management Inc., a wholly-owned subsidiary of Morgan
Stanley. The address for Morgan Stanley is 1585 Broadway, New York, NY 10036.

(7) The shares are held by GIC Private Limited, a fund manager. The address for GIC Private Limited is 168 Robison
Road #37-01 Capital Tower, Singapore 068912.

(8) Includes (i) 90,000 shares of common stock underlying an option that were all exercisable as of January 29, 2019
at an exercise price of $25.00 per share, (ii) 50,000 shares of common stock underlying an option that were all
exercisable as of January 13, 2020 at an exercise price of $25.81, (iii) 34,945 shares of common stock underlying
an option that were all exercisable as of May 22, 2020 at an exercise price of $22.75, (iv) 26,464 performance
options that are exercisable as of August 29, 2020, at an exercise price of $46.85 and (v) 21,927 shares of
common stock underlying an option that were all exercisable as of September 07, 2022 at an exercise price of
$60.92 per share.

(9) Includes (i) 15,040 shares of common stock underlying an option that are exercisable on August 3, 2019 at an
exercise price of $26.59, (ii) 4,089 shares of common stock underlying an option that were exercisable as of
February 23, 2020 at an exercise price of $24.45 per share, (iii) 20,000 shares of common stock underlying an
option that are exercisable on August 18, 2020 at an exercise price of $28.10, (iv) 100,000 shares of common stock
underlying an option that are exercisable on May 14, 2020 at an exercise price of $28.20, (v) 7,318 performance
options that are exercisable on August 29, 2020, at an exercise price of $46.85 , (vi) 30,279 shares of common
stock underlying an option that will be exercisable on July 1, 2022 at an exercise price of $49.92, (vii) 25,000
shares of common stock underlying an option that were all exercisable as of August 23, 2022 at an exercise price
of $57.00 per share with 25,000 additional shares vesting in one annual installment on August 23, 2023 and (viii)
12,500 restricted stock units to be released on August 23, 2023.

(10) Includes (i) 11,750 shares of common stock underlying an option that were all exercisable as of January 1, 2018, at
an exercise price of $25.75, (ii) 8,000 shares of common stock underlying an option that were all exercisable as of
December 31, 2018, at an exercise price of $32.50, (iii) 6,715 shares of common stock that were all exercisable as
of January 1, 2020, at an exercise price of $42.14, and (iv) 31,250 shares of common stock underlying an option
that were all exercisable as of November 15, 2022, at an exercise price of $34.40.

(11) Includes 3,595 restricted shares to be released on August 10, 2023.
(12) Includes 4,229 restricted shares to be released on August 10, 2023.
(13) Includes shares owned by our executive officers and directors, including 34,704 shares vesting within 60 days.

Stock Ownership Guidelines: Our executive officers and directors are subject to stock ownership guidelines
approved by the Board. Our Chief Executive Officer must beneficially own shares of our common stock with a
value equal to five times (5x) his base salary. All other executive officers must beneficially own shares with a
value equal to three times (3x) their base salary. Non-employee Directors must beneficially own shares of our
common stock with a value equal to three times (3x) their annual cash retainer. Our executives and directors
have five (5) years to achieve their respective stock ownership guideline levels from their appointment or
promotion date. As of the end of Fiscal 2023, each executive officer is in compliance with the stock ownership
guidelines, and each non-employee director is in compliance with the stock ownership guidelines.

Changes in Control: We are not aware of any, nor are we a party to, arrangements, including any pledge by
any person of our securities, the operation of which may at a subsequent date result in a change of control.

Delinquent Section 16(a) Reports

Section 16(a) of the Exchange Act requires our directors, executive officers and persons who own more than
10% of our common stock (collectively, “Reporting Persons”) to file with the SEC initial reports of ownership and
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reports of changes in ownership of our common stock and any other equity securities. Based on a review of the
copies of the reports furnished to us, the Reporting Persons complied with all applicable Section 16(a) filing
requirements, except for one late Form 4 report by each of Ryan Gerbrandt and Leslie B. Daniels in each case
due to administrative errors.

E‘?Additional Information

These proxy materials are provided to you in connection with the solicitation by the Board of Directors of Anterix
Inc. for proxies to be voted at the 2023 Annual Meeting of Stockholders to be held at 9:30 a.m. Eastern Daylight
Time on August 8, 2023, via the internet at www.virtualshareholdermeeting.com/atex2023 and at any
adjournments or postponements thereof, for the purposes set forth in the accompanying Notice of 2023 Annual
Meeting of Stockholders (the “Notice”). References in this Proxy Statement to the “Company,” “we,” “our,” and

“us” are to Anterix Inc. and its subsidiaries.

You may attend the Annual Meeting only if you were a stockholder of record as of the Record Date (June 12,
2023) or hold a valid proxy for the Annual Meeting. If you are entitled to attend the Annual Meeting, you may
attend, vote, and submit questions during the Annual Meeting by visiting www.virtualshareholdermeeting.com/
atex2023 using the 16-digit control number on your proxy card or on the instructions that accompanied your
proxy materials to enter the Annual Meeting. If you are not a stockholder of record but hold shares as a
beneficial owner in street name and you wish to vote your shares electronically at the Annual Meeting, you will
need to first obtain a proxy issued in your name from your broker, bank, trustee, or nominee.

You should give yourself plenty of time to log into the virtual meeting platform and ensure you can hear the
audio before the start of the Annual Meeting. If you encounter any difficulties accessing the Annual Meeting
during the check-in or meeting time, please call the technical support number posted on the virtual annual
meeting page for assistance. Technical support will be available 15 minutes before the start of the Annual
Meeting.

If you want to submit a question or comment during the Annual Meeting, log into the virtual meeting platform at
www.virtualshareholdermeeting.com/atex2023, type your question or comment into the “Ask a Question” field,
and click “Submit.” We will address questions and comments submitted via the virtual meeting platform
pertinent to Annual Meeting matters during the meeting. Consistent with our approach at past Annual Meetings,
questions or comments that are not related to the proposals under discussion, are about personal concerns not
shared by stockholders generally, or use blatantly offensive language may be ruled out of order.

Record Date

Holders of shares of our common stock, our only class of issued and outstanding voting securities, at the close
of business on June 12, 2023, are entitled to vote on the proposals presented at the Annual Meeting. As of
June 12, 2023, 19,042,634 shares of our Common Stock were issued and outstanding.

Quorum

The presence, either online or by proxy, of the holders of a majority of the issued and outstanding shares of
common stock entitled to vote at the Annual Meeting is necessary to constitute a quorum for the transaction of
business at the Annual Meeting. Votes for and against, abstentions, and “broker non-votes” will each be counted
as present for purposes of determining the presence of a quorum.

The Annual Meeting may be adjourned or postponed from time to time, and at any reconvened meeting, action
with respect to the matters specified in this Proxy Statement may be taken without further notice to stockholders
except as required by applicable law or our charter documents.

Stockholders of Record

You are a “stockholder of record” if your shares are registered directly in your name with our transfer agent,
Continental Stock Transfer & Trust Company. As a stockholder of record, you have the right to grant your voting
proxy directly to the proxy holders listed on the proxy card, to vote electronically at the Annual Meeting, or by
internet or by telephone, or, if you received paper copies of the proxy materials by mail, to vote by mail by
following the instructions on the proxy card or voting instruction card. All shares represented by a proxy will be
voted at the Annual Meeting, and where a stockholder specifies a choice with respect to any matter to be acted
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upon, the shares will be voted in accordance with the specification so made. If a stockholder does not indicate a
choice on the proxy card, the shares will be voted in favor of the election of the nominees for director contained
in this Proxy Statement, in favor of approving, on an advisory, non-binding basis, the compensation of our
named executive officers, in favor of approving our 2023 Stock Plan, and in favor of ratifying Grant Thornton
LLP as our independent registered public accounting firm for the fiscal year ending March 31, 2024, and as the
proxy holders determine in the exercise of their discretion on any other business or item as may be properly
brought before the Annual Meeting or any adjournment or postponement thereof.

Shares Held in Street Name

You are deemed to beneficially own your shares in “street name” if your shares are held in an account at a
brokerage firm, bank, broker-dealer, trust, or other similar organization. If this is the case, you will receive a
separate voting instruction form with this Proxy Statement from that organization.

As the beneficial owner, you have the right to direct your broker, bank, trustee, or nominee how to vote your
shares, and you are also invited to attend the Annual Meeting. Please note that if your shares are held of record
by a broker, bank, trustee, or nominee and you wish to vote your shares electronically at the Annual Meeting,
you will not be permitted to do so during the Annual Meeting unless you first obtain a proxy issued in your name
from your broker, bank, trustee, or nominee.

If you hold your shares in street name and do not provide voting instructions to your broker, bank, trustee, or
nominee, your shares will not be voted on any proposals on which such party does not have discretionary
authority to vote (a “broker non-vote”), as further described below under the heading “Broker Non-Votes.”

Broker Non-Votes

Broker non-votes are shares held by brokers, banks, trustees, or other nominees who are present online or
represented by proxy, but which are not voted on a particular matter because the brokers, banks, trustees, or
nominees do not have discretionary authority with respect to that proposal and they have not received voting
instructions from the beneficial owner. Under the rules that govern brokers, banks, trustees, and other
nominees, these entities have the discretion to vote on routine matters but not on non-routine matters. The only
routine matter to be considered at the Annual Meeting is the ratification of the appointment of our independent
registered public accounting firm. The remaining proposals are considered non-routine matters. As a result, if
you do not provide your broker, bank, trustee, or other nominee with voting instructions on these non-routine
matters, your shares will not be voted either for or against our director nominees, for or against the advisory
approval of the compensation to our NEOs or for or against approval of the 2023 Plan.

Voting Matters

Stockholders are entitled to cast one vote per share of common stock on each matter presented at the Annual
Meeting. For ten (10) days preceding the Annual Meeting, a list of stockholders entitled to vote at the Annual
Meeting will be available for examination by any stockholder for a purpose related to the Annual Meeting at 3
Garret Mountain Plaza, Suite 401, Woodland Park, New Jersey 07424. To the extent office access is
impracticable due to our hybrid work model, you may email us at bbell@anterix.com. The list of stockholders will
also be available during the Annual Meeting through the meeting website
at www.virtualshareholdermeeting.com/atex2023.

There are four proposals scheduled to be voted on at the Annual Meeting:
1. to elect nine directors to hold office until the 2024 Annual Meeting of stockholders and until their
respective successors are elected and qualified;
2. to approve, on an advisory (non-binding) basis, the compensation of our named executive officers;
to approve the 2023 Anterix Inc. Stock Plan; and

to ratify the appointment of Grant Thornton LLP as our independent registered public accounting firm for
the fiscal year ending March 31, 2024.

Our Board Recommends a Vote “FOR” Each of the Proposals

Nominees for the Board will be elected if more votes are cast in favor of the nominee than are cast against the
nominee by the holders of shares present and voting or represented by proxy and entitled to vote at the Annual
Meeting. Each other matter to be voted upon at the Annual Meeting requires the affirmative vote of a majority of
the shares of common stock present or represented by proxy and entitled to vote.
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3} Other Matters

We are currently unaware of any matters to be raised at the Annual Meeting other than those referred to in this
Proxy Statement. If other matters are properly presented at the Annual Meeting for consideration and you are a
stockholder of record and have submitted your proxy, the persons named in your proxy will have the discretion
to vote on those matters for you, provided that they will not vote in the election of directors for any nominee(s)
from whom authority to vote has been withheld.

Proxy Solicitation

We will bear the expenses of calling and holding the Annual Meeting and soliciting proxies therefore. In addition
to being mailed directly to stockholders, this Proxy Statement and the accompanying materials will be
distributed through brokers, custodians, nominees, and other like parties to beneficial owners of shares of
common stock. We will pay reasonable expenses incurred in forwarding the proxy materials to the beneficial
owners of shares and in obtaining the written instructions of such beneficial owners. Our directors, officers, and
employees may also solicit proxies by mail, telephone, and personal contact, but they will not receive any
additional compensation for these activities.

Stockholder Proposals for the 2024 Annual Meeting

Stockholders interested in submitting a proposal for consideration at our 2024 Annual Meeting must do so by
sending the proposal to our Chief Legal Officer and Corporate Secretary at Anterix Inc., 3 Garret Mountain
Plaza, Suite 401, Woodland Park, New Jersey 07424. Under SEC Regulation 14A-8, the deadline for submitting
proposals to be included in our proxy materials for the 2024 Annual Meeting is March 9, 2024. Accordingly, in
order for a stockholder proposal to be considered for inclusion in our proxy materials for the 2024 Annual
Meeting, any such stockholder proposal must be received by our Chief Legal Officer and Corporate Secretary
on or before March 9, 2024, and comply with the procedures and requirements set forth in Rule 14A-8 under the
Exchange Act of 1934, as well as the applicable requirements of our Amended and Restated Bylaws. Any
stockholder proposal received after March 9, 2024, will be considered untimely and will not be included in our
proxy materials. In addition, stockholders interested in submitting a proposal outside of Rule 14A-8 must
properly submit such a proposal in accordance with our Amended and Restated Bylaws.

Our Amended and Restated Bylaws require advance notice of business to be brought before a stockholders’
meeting, including nominations of persons for election as directors. To be timely, notice to our Chief Legal
Officer and Corporate Secretary must be received at our principal executive offices not less than 90 days but
not more than 120 days prior to the one-year anniversary of the date of the 2023 Annual Meeting (i.e., August 8,
2024) and must contain specified information concerning the matters to be brought before such meeting and
concerning the stockholder proposing such matters as required by our Amended and Restated Bylaws.
Therefore, to be presented at our 2024 Annual Meeting, such a proposal must be received by the Company on
or after April 10, 2024, but no later than May 10, 2024. If the date of the 2024 Annual Meeting is advanced by
more than 30 days, or delayed by more than 70 days, from the one year anniversary of the 2023 Annual
Meeting, notice must be received no earlier than the 120th day prior to such Annual Meeting and not later than
the close of business on the later of (i) the 90th day prior to such Annual Meeting or (ii) the 10th day following
the day on which the public announcement of the date of such Annual Meeting is first made. Stockholders who
intend to solicit proxies in support of director nominees other than the Company’s nominees must provide notice
that sets forth the information required by Rule 14A-19 under the Securities Exchange Act of 1934 no later than
June 9, 2024. If a proposal is received on time, the proxies that management solicits for the meeting may still
exercise discretionary voting authority on the proposal under circumstances consistent with the proxy rules of
the SEC. You are advised to review our Amended and Restated Bylaws, which contain additional requirements
about advance notice of stockholder proposals and director nominations available on our investor relations
website, investors.anterix.com.

Householding of Annual Meeting Materials

We have adopted “householding,” a procedure approved by the SEC under which stockholders who share an
address will receive a single copy of the Notice and Proxy Statement or a single set of our proxy material, as
applicable. Each stockholder continues to receive a separate proxy card. This procedure reduces printing costs
and mailing fees, while also reducing the environmental impact of distributing documents related to the Annual
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Meeting. If you reside at the same address as another Anterix Inc. stockholder and wish to receive a separate
copy of the Annual Meeting materials, you may do so by making a written or oral request to Anterix Inc., 3
Garret Mountain Plaza, Suite 401, Woodland Park, New Jersey 07424, Attn: Chief Legal Officer and Corporate
Secretary, (973) 255-4945. Upon your request, we will deliver a separate copy to you.

Some brokers household proxy materials, delivering a single Proxy Statement or Notice to multiple stockholders
sharing an address unless contrary instructions have been received from the affected stockholders. Once you
have received notice from your broker that they will be householding materials to your address, householding
will continue until you are notified otherwise or until you revoke your consent. If, at any time, you no longer wish
to participate in householding and would prefer to receive a separate Proxy Statement or Notice, please notify
your broker directly. You may also write to Continental Stock Transfer & Trust Company, 1 State Street, 30th
Floor, New York, NY 10004, Attention: Compliance Department, and include your name, the name of your
broker or other nominee, and your account number(s). Any stockholders who share the same address and
currently receive multiple copies of the Annual Report, Proxy Statement and Notice who wish to receive only
one copy in the future may contact their bank, broker, or other holder of record, or Anterix Inc. at the contact
information listed above, to request information about householding.

Annual Report On Form 10-K

We filed an Annual Report on Form 10-K for the year ended March 31, 2023 with the SEC, which is accessible
free of charge on our investor website, investors.anterix.com. A copy of our Annual Report on Form 10-K will
also be made available (without exhibits) free of charge to interested stockholders upon written request to
Anterix Inc., 3 Garret Mountain Plaza, Suite 401, Woodland Park, New Jersey 07424, Attention: Chief Legal
Officer and Corporate Secretary. The Annual Report on Form 10-K is not incorporated into this Proxy Statement
and is not considered proxy-soliciting material.

Forward-Looking Statements

Certain statements contained in this Proxy Statement and the accompanying letters, other than historical
information, constitute forward-looking statements. Any such forward-looking statements are based on our
management’s current expectations and are subject to many risks and uncertainties that could cause our actual
future results to differ materially from our management’s current expectations or those implied by the forward-
looking statements. The risks and uncertainties that may affect our future results of operations are identified and
described in our Annual Report on Form 10-K for the fiscal year ended March 31, 2023, filed with the SEC on
June 14, 2023. Accordingly, you should not rely upon forward-looking statements as predictions of future
events. Except as required by applicable law, we undertake no obligation to update publicly or revise any
forward-looking statements contained herein, whether as a result of any new information, future events,
changed circumstances, or otherwise.

BY ORDER OF THE BOARD OF DIRECTORS

Gena L. Ashe
Chief Legal Officer and Corporate Secretary
July 14, 2023
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2 EXHIBIT A

Non-GAAP Financial Measures

In addition to disclosing results determined in accordance with U.S. GAAP, we have also provided non-GAAP
adjusted EBITDA and non-GAAP adjusted cash balance. Management uses this non-GAAP information
internally, along with U.S. GAAP information, in evaluating our performance and in making financial and
operational decisions. We believe our presentation of these measures provides investors with greater
transparency and supplemental data relating to our financial condition and results of operations. In addition, we
believe the presentation of these measures is useful to investors for period-to-period comparisons of our
ongoing operating performance.

These measures are not in accordance with, or an alternative to, U.S. GAAP, and may be different from non-
GAAP measures used by other companies. In addition, other companies, including companies in our industry,
may calculate such measures differently, which reduces their usefulness as comparative measures. Investors
should not rely on any single financial measure when evaluating our business. This non-GAAP information
should be considered as supplemental in nature and is not meant as a substitute for our operating results in
accordance with U.S. GAAP. We recommend investors review the U.S. GAAP financial measures included in
this Proxy Statement, as well as our Annual Report on Form 10-K, including our consolidated financial
statements and the notes thereto. When viewed in conjunction with our U.S. GAAP results and the
accompanying reconciliation, we believe these non-GAAP measures provide greater transparency and a more
complete understanding of factors affecting our business than U.S. GAAP measures alone.

Adjusted EBITDA

The table below reconciles Adjusted EBITDA to our U.S. GAAP disclosure of net loss in (000’s):

For the year ended
March 31, 2023
Adjusted EBITDA™:

Net Loss ($16,317)
Income tax expense 1,262
Interest (income) expense - net (1,140)
Other (income) expense - net (266)
Depreciation and amortization 1,420
(Gain)/loss from disposal of intangible assets - net (38,399)
Stock-based compensation expense 17,874

Adjusted EBITDA ($35,566)

(1) We define Adjusted EBITDA as net income (loss) with adjustments for depreciation and amortization, interest
(income) expense-net, other (income) expense-net, (gain)/loss from disposal of intangible assets-net, income
taxes and stock-based compensation.

Adjusted Cash Balance

The table below reconciles Adjusted Cash Balance to our U.S. GAAP disclosure of cash and cash equivalents
in (000's):
For the year ended
March 31, 2023
Adjusted Cash Balance!":

Cash and Cash Equivalents $43,182
Repurchase of common stock 8,223
Adjusted Cash Balance $51,405
(1) We define Adjusted Cash Balance as cash and cash equivalents with adjustments for repurchase of common
stock.
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2 EXHIBIT B

Anterix Inc. 2023 Stock Plan

1.

ESTABLISHMENT, PURPOSE AND TERM OF PLAN.

1.1

1.2

1.3

Establishment.

(a) The Anterix Inc. 2023 Stock Plan (the “Plan”) is hereby established effective as of August 8,
2023 (the “Effective Date”).

(b) The Plan is the successor to and continuation of the Prior Plan. As of the Effective Date: (i)
no additional awards may be granted under the Prior Plan, (ii) all awards granted under the
Prior Plan that are outstanding on the Effective Date will remain subject to the terms of the
Prior Plan and (iii) the Prior Plan’s Available Reserve plus any Returning Shares will
become available for issuance pursuant to Awards granted under this Plan. All Awards
granted under this Plan will be subject to the terms of this Plan.

Purpose. The purpose of the Plan is to advance the interests of the Participating Company
Group and its shareholders by providing an incentive to attract, retain and reward persons
performing services for the Participating Company Group and by motivating such persons to
contribute to the growth and profitability of the Participating Company Group. The Plan seeks to
achieve this purpose by providing for Awards in the form of Options, Stock Appreciation Rights,
Restricted Stock Purchase Rights, Restricted Stock Bonuses, Restricted Stock Units,
Performance Shares, Performance Units, Cash-Based Awards and Other Stock-Based Awards.

Term of Plan. The Plan shall continue in effect until its termination by the Committee; provided,
however, that all Awards shall be granted, if at all, on or before ten (10) years from the earlier of
the Plan’s adoption by the Board and its approval by the shareholders of the Company.

DEFINITIONS AND CONSTRUCTION.

21

Definitions. Whenever used herein, the following terms shall have their respective meanings
set forth below:

(a) “Affiliate” means (i) a parent entity, other than a Parent Corporation, that directly, or
indirectly through one or more intermediary entities, controls the Company or (i) a
subsidiary entity, other than a Subsidiary Corporation, that is controlled by the Company
directly or indirectly through one or more intermediary entities. For this purpose, the terms
“parent,” “subsidiary,” “control” and “controlled by” shall have the meanings assigned such
terms for the purposes of registration of securities on Form S-8 under the Securities Act.

(b) “Prior Plan’s Available Reserve” means the number of shares available for the grant of
new awards under the Prior Plan, to the extent applicable, as of immediately prior to the
Effective Date.

(c) "Award” means any Option, Stock Appreciation Right, Restricted Stock Bonus, Restricted
Stock Unit, Performance Share, Performance Unit, Cash-Based Award or Other Stock-
Based Award granted under the Plan.

(d) “Award Agreement’ means a written or electronic agreement between the Company and a
Participant setting forth the terms, conditions and restrictions applicable to an Award.

(e) “Board” means the Board of Directors of the Company.

(f) “Cash-Based Award’ means an Award denominated in cash and granted pursuant to
Section 11.

(9) “Cashless Exercise” means a Cashless Exercise as defined in Section 6.3(b)(i).

(h) “Cause” means, unless such term or an equivalent term is otherwise defined by the
applicable Award Agreement or other written agreement between a Participant and a
Participating Company applicable to an Award, any of the following: (i) the Participant’s
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theft, dishonesty, willful misconduct, breach of fiduciary duty for personal profit, or
falsification of any Participating Company documents or records; (ii) the Participant’'s
material failure to abide by a Participating Company’s code of conduct or other policies
(including, without limitation, policies relating to confidentiality and reasonable workplace
conduct); (iii) the Participant’s unauthorized use, misappropriation, destruction or diversion
of any tangible or intangible asset or corporate opportunity of a Participating Company
(including, without limitation, the Participant’'s improper use or disclosure of a Participating
Company’s confidential or proprietary information); (iv) any intentional act by the Participant
which has a material detrimental effect on a Participating Company’s reputation or
business; (v) the Participant’s repeated failure or inability to perform any reasonable
assigned duties after written notice from a Participating Company of, and a reasonable
opportunity to cure, such failure or inability; (vi) any material breach by the Participant of
any employment, service, non-disclosure, non-competition, non-solicitation or other similar
agreement between the Participant and a Participating Company, which breach is not cured
pursuant to the terms of such agreement; or (vii) the Participant’'s conviction (including any
plea of guilty or nolo contendere) of any criminal act involving fraud, dishonesty,
misappropriation or moral turpitude, or which impairs the Participant’s ability to perform his
or her duties with a Participating Company.

(i) “Change in Control’ means, unless such term or an equivalent term is otherwise defined by
the applicable Award Agreement or other written agreement between the Participant and a
Participating Company applicable to an Award, the occurrence of any one or a combination
of the following:

(i) any “person” (as such term is used in Sections 13(d) and 14(d) of the Exchange Act)
becomes the “beneficial owner” (as such term is defined in Rule 13d-3 under the
Exchange Act), directly or indirectly, of securities of the Company representing more
than fifty percent (50%) of the total Fair Market Value or total combined voting power of
the Company’s then-outstanding securities entitled to vote generally in the election of
Directors; provided, however, that a Change in Control shall not be deemed to have
occurred if such degree of beneficial ownership results from any of the following: (A) an
acquisition by any person who on the Effective Date is the beneficial owner of more
than fifty percent (50%) of such voting power, (B) any acquisition directly from the
Company, including, without limitation, pursuant to or in connection with a public
offering of securities, (C) any acquisition by the Company, (D) any acquisition by a
trustee or other fiduciary under an employee benefit plan of a Participating Company or
(E) any acquisition by an entity owned directly or indirectly by the shareholders of the
Company in substantially the same proportions as their ownership of the voting
securities of the Company; or

(i) an Ownership Change Event or series of related Ownership Change Events
(collectively, a “Transaction”) in which the shareholders of the Company immediately
before the Transaction do not retain immediately after the Transaction direct or indirect
beneficial ownership of more than fifty percent (50%) of the total combined voting
power of the outstanding securities entitled to vote generally in the election of Directors
or, in the case of an Ownership Change Event described in Section 2.1(ee), the entity
to which the assets of the Company were transferred (the “Transferee”), as the case
may be; or

(iii) approval by the shareholders of a plan of complete liquidation or dissolution of the
Company;

provided, however, that a Change in Control shall be deemed not to include a transaction
described in subsections (i) or (ii) of this Section 2.1(i) in which a majority of the members
of the board of directors of the continuing, surviving or successor entity, or parent thereof,
immediately after such transaction is comprised of Incumbent Directors.

For purposes of the preceding sentence, indirect beneficial ownership shall include, without
limitation, an interest resulting from ownership of the voting securities of one or more
corporations or other business entities which own the Company or the Transferee, as the
case may be, either directly or through one or more subsidiary corporations or other

ANTERIX INC. 2023 PROXY B.2



business entities. The Committee shall determine whether multiple acquisitions of the
voting securities of the Company and/or multiple Ownership Change Events are related and
to be treated in the aggregate as a single Change in Control, and its determination shall be
final, binding and conclusive.

(j) “Code” means the Internal Revenue Code of 1986, as amended, and any applicable
regulations or administrative guidelines promulgated thereunder.

(k) “Committee” means the Compensation Committee and such other committee or
subcommittee of the Board, if any, duly appointed to administer the Plan and having such
powers in each instance as shall be specified by the Board. If, at any time, there is no
committee of the Board then authorized or properly constituted to administer the Plan, the
Board shall exercise all of the powers of the Committee granted herein, and, in any event,
the Board may in its discretion exercise any or all of such powers.

(I) “Company” means Anterix Inc., a Delaware corporation, or any successor corporation
thereto.

(m) “Consultant’ means a person engaged to provide consulting or advisory services (other
than as an Employee or a member of the Board) to a Participating Company, provided that
the identity of such person, the nature of such services or the entity to which such services
are provided would not preclude the Company from offering or selling securities to such
person pursuant to the Plan in reliance on registration on Form S-8 under the Securities
Act.

(n) “Director’ means a member of the Board.

(o) “Disability” means the permanent and total disability of the Participant, within the meaning
of Section 22(e)(3) of the Code.

(p) “Employee” means any person treated as an employee (including an Officer or a member
of the Board who is also treated as an employee) in the records of a Participating Company
and, with respect to any Incentive Stock Option granted to such person, who is an
employee for purposes of Section 422 of the Code; provided, however, that neither service
as a member of the Board nor payment of a director’s fee shall be sufficient to constitute
employment for purposes of the Plan. The Company shall determine in good faith and in
the exercise of its discretion, whether an individual has become or has ceased to be an
Employee and the effective date of such individual's employment or termination of
employment, as the case may be. For purposes of an individual’s rights, if any, under the
terms of the Plan as of the time of the Company’s determination of whether or not the
individual is an Employee, all such determinations by the Company shall be final, binding
and conclusive as to such rights, if any, notwithstanding that the Company or any court of
law or governmental agency subsequently makes a contrary determination as to such
individual’s status as an Employee.

(q) “ERISA” means the Employee Retirement Income Security Act of 1974 and any applicable
regulations or administrative guidelines promulgated thereunder.

(r) “Exchange Act’ means the Securities Exchange Act of 1934, as amended.

(s) “Fair Market Value’ means, as of any date, if, on such date, the Stock is listed on the
Nasdaqg Capital Market or another national or regional securities exchange or quotation
system, the closing price of a share of Stock as quoted on the Nasdaq Capital Market, or, if
applicable, such national or regional securities exchange or quotation system, as reported
in The Wall Street Journal or such other source as the Company deems reliable. If the
relevant date does not fall on a day on which the Stock has traded on the Nasdaq Capital
Market or another national or regional securities exchange or quotation system, the date on
which the Fair Market Value shall be established shall be the last day on which the Stock
was so traded or quoted prior to the relevant date. If, on such date, the Stock is not listed or
quoted on the Nasdaq Capital Market or another national or regional securities exchange or
quotation system, the Fair Market Value of a share of Stock shall be as determined by the
Committee in good faith without regard to any restriction other than a restriction which, by
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its terms, will never lapse, and in a manner consistent with the requirements of Section
409A.

(t) “Incentive Stock Option” means an Option intended to be (as set forth in the Award
Agreement) and which qualifies as an incentive stock option within the meaning of Section
422(b) of the Code.

(u) “Incumbent Director’ means a director who either (i) is a member of the Board as of the
Effective Date or (ii) is elected, or nominated for election, to the Board with the affirmative
votes of at least a majority of the Incumbent Directors at the time of such election or
nomination (but excluding a director who was elected or nominated in connection with an
actual or threatened proxy contest relating to the election of directors of the Company).

(v) “Insider’ means an Officer, Director or any other person whose transactions in Stock are
subject to Section 16 of the Exchange Act.

(w) “Insider Trading Policy” means the written policy of the Company pertaining to the
purchase, sale, transfer or other disposition of the Company’s equity securities by
Directors, Officers, Employees or other service providers who may possess material,
nonpublic information regarding the Company or its securities.

(x) “Net Exercise” means a Net Exercise as defined in Section 6.3(b)(iii).
(y) “Nonemployee Director’ means a Director who is not an Employee.
(z) “Nonemployee Director Award’ means any Award granted to a Nonemployee Director.

(aa) “Nonstatutory Stock Option’” means an Option not intended to be (as set forth in the
Award Agreement) or which does not qualify as an incentive stock option within the
meaning of Section 422(b) of the Code.

(bb) “Officer’ means any person designated by the Board as an officer of the Company.

(cc) “Option” means an Incentive Stock Option or a Nonstatutory Stock Option granted
pursuant to the Plan.

(dd) “Other Stock-Based Award” means an Award denominated in shares of Stock and
granted pursuant to Section 11.

(ee) “Ownership Change Event’ means the occurrence of any of the following with respect to
the Company: (i) the direct or indirect sale or exchange in a single or series of related
transactions by the shareholders of the Company of securities of the Company
representing more than fifty percent (50%) of the total combined voting power of the
Company’s then outstanding securities entitled to vote generally in the election of Directors;
(ii) a merger or consolidation in which the Company is a party; or (iii) the sale, exchange, or
transfer of all or substantially all of the assets of the Company (other than a sale, exchange
or transfer to one or more subsidiaries of the Company).

(ff) “Parent Corporation” means any present or future “parent corporation” of the Company, as
defined in Section 424(e) of the Code.

(g9) “Participant’ means any eligible person who has been granted one or more Awards.

(hh) “Participating Company” means the Company or any Parent Corporation, Subsidiary
Corporation or Affiliate.

(ii) “Participating Company Group” means, at any point in time, the Company and all other
entities collectively which are then Participating Companies.

(ij) “Performance Award” means an Award of Performance Shares or Performance Units.

(kk) “Performance Award Formula’ means, for any Performance Award, a formula or table
established by the Committee pursuant to Section 10.3 which provides the basis for
computing the value of a Performance Award at one or more levels of attainment of the
applicable Performance Goal(s) measured as of the end of the applicable Performance
Period.
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(Il) “Performance Goal” means a performance goal established by the Committee pursuant to
Section 10.3.

(mm) “Performance Period’ means a period established by the Committee pursuant to Section
10.3 at the end of which one or more Performance Goals are to be measured.

(nn) “Performance Share” means a right granted to a Participant pursuant to Section 10 to
receive a payment equal to the value of a Performance Share, as determined by the
Committee, based upon attainment of applicable Performance Goal(s).

(oo) “Performance Unit’ means a right granted to a Participant pursuant to Section 10 to
receive a payment equal to the value of a Performance Unit, as determined by the
Committee, based upon attainment of applicable Performance Goal(s).

(pp) “Prior Plan” means the Pacific Datavision 2014 Stock Plan.

(qq) “Restricted Stock Award’ means an Award of a Restricted Stock Bonus or a Restricted
Stock Purchase Right.

(rr) “Restricted Stock Bonus” means Stock granted to a Participant pursuant to Section 8.

(ss) “Restricted Stock Purchase Right’ means a right to purchase Stock granted to a
Participant pursuant to Section 8.

(tt) “Restricted Stock Unit’ means a right granted to a Participant pursuant to Section 9 to
receive on a future date or event a share of Stock or cash in lieu thereof, as determined by
the Committee.

(uu) “Returning Shares” means shares subject to outstanding stock awards granted under the
Prior Plan and that following the Effective Date: (A) expires or is terminated or cancelled
without having been exercised or settled in full; and (B) shares of Stock acquired pursuant
to an Award subject to forfeiture or repurchase are forfeited or repurchased by the
Company for an amount not greater than the Participant’s purchase price.

(vv) “Rule 16b-3" means Rule 16b-3 under the Exchange Act, as amended from time to time, or
any successor rule or regulation.

(ww) “SAR’ or “Stock Appreciation Right’ means a right granted to a Participant pursuant to
Section 7 to receive payment, for each share of Stock subject to such Award, of an amount
equal to the excess, if any, of the Fair Market Value of a share of Stock on the date of
exercise of the Award over the exercise price thereof.

(xx) “Section 409A” means Section 409A of the Code.

(yy) “Section 409A Deferred Compensation” means compensation provided pursuant to an
Award that constitutes nonqualified deferred compensation within the meaning of Section
409A.

(zz) “Securities Act’ means the Securities Act of 1933, as amended.

(aaa) “Service” means a Participant's employment or service with the Participating Company
Group, whether as an Employee, a Director or a Consultant. Unless otherwise provided by
the Committee, a Participant’'s Service shall not be deemed to have terminated merely
because of a change in the capacity in which the Participant renders such Service or a
change in the Participating Company for which the Participant renders such Service,
provided that there is no interruption or termination of the Participant's Service.
Furthermore, a Participant’s Service shall not be deemed to have been interrupted or
terminated if the Participant takes any military leave, sick leave, or other bona fide leave of
absence approved by the Company. However, unless otherwise provided by the
Committee, if any such leave taken by a Participant exceeds ninety (90) days, then on the
ninety-first (91st) day following the commencement of such leave the Participant’s Service
shall be deemed to have terminated, unless the Participant’s right to return to Service is
guaranteed by statute or contract. Notwithstanding the foregoing, unless otherwise
designated by the Company or required by law, an unpaid leave of absence shall not be
treated as Service for purposes of determining vesting under the Participant's Award
Agreement. A Participant's Service shall be deemed to have terminated either upon an
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2.2

actual termination of Service or upon the business entity for which the Participant performs
Service ceasing to be a Participating Company. Subject to the foregoing, the Company, in
its discretion, shall determine whether the Participant’'s Service has terminated and the
effective date of such termination.

(bbb) “Stock” means the common stock of the Company, as adjusted from time to time in
accordance with Section 4.3.

(ccc) “Stock Tender Exercise” means a Stock Tender Exercise as defined in Section 6.3(b)(ii).

(ddd) “Subsidiary Corporation” means any present or future “subsidiary corporation” of the
Company, as defined in Section 424(f) of the Code.

(eee) “Ten Percent Owner’ means a Participant who, at the time an Option is granted to the
Participant, owns stock possessing more than ten percent (10%) of the total combined
voting power of all classes of stock of a Participating Company (other than an Affiliate)
within the meaning of Section 422(b)(6) of the Code.

(fff) “Vesting Conditions” mean those conditions established in accordance with the Plan prior
to the satisfaction of which an Award or shares subject to an Award remain subject to
forfeiture or a repurchase option in favor of the Company exercisable for the Participant’s
monetary purchase price, if any, for such shares upon the Participant’s termination of
Service.

Construction. Captions and titles contained herein are for convenience only and shall not
affect the meaning or interpretation of any provision of the Plan. Except when otherwise
indicated by the context, the singular shall include the plural and the plural shall include the
singular. Use of the term “or” is not intended to be exclusive, unless the context clearly requires
otherwise.

3. ADMINISTRATION.

3.1

3.2

3.3

3.4

Administration by the Committee. The Plan shall be administered by the Committee. All
questions of interpretation of the Plan, of any Award Agreement or of any other form of
agreement or other document employed by the Company in the administration of the Plan or of
any Award shall be determined by the Committee, and such determinations shall be final,
binding and conclusive upon all persons having an interest in the Plan or such Award, unless
fraudulent or made in bad faith. Any and all actions, decisions and determinations taken or
made by the Committee in the exercise of its discretion pursuant to the Plan or Award
Agreement or other agreement thereunder (other than determining questions of interpretation
pursuant to the preceding sentence) shall be final, binding and conclusive upon all persons
having an interest therein. All expenses incurred in the administration of the Plan shall be paid
by the Company.

Authority of Officers. Any Officer shall have the authority to act on behalf of the Company with
respect to any matter, right, obligation, determination or election which is the responsibility of or
which is allocated to the Company herein, provided that the Officer has apparent authority with
respect to such matter, right, obligation, determination or election.

Administration with Respect to Insiders. With respect to participation by Insiders in the Plan,
at any time that any class of equity security of the Company is registered pursuant to Section
12 of the Exchange Act, the Plan shall be administered in compliance with the requirements, if
any, of Rule 16b-3.

Powers of the Committee. In addition to any other powers set forth in the Plan and subject to
the provisions of the Plan, the Committee shall have the full and final power and authority, in its
discretion:

(a) to determine the persons to whom, and the time or times at which, Awards shall be granted
and the number of shares of Stock, units or monetary value to be subject to each Award;

(b) to determine the type of Award granted;

(c) to determine the Fair Market Value of shares of Stock or other property;
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3.5

3.6

(d) to determine the terms, conditions and restrictions applicable to each Award (which need
not be identical) and any shares acquired pursuant thereto, including, without limitation, (i)
the exercise or purchase price of shares pursuant to any Award, (ii) the method of payment
for shares purchased pursuant to any Award, (iii) the method for satisfaction of any tax
withholding obligation arising in connection with any Award, including by the withholding or
delivery of shares of Stock, (iv) the timing, terms and conditions of the exercisability or
vesting of any Award or any shares acquired pursuant thereto, (v) the Performance
Measures, Performance Period, Performance Award Formula and Performance Goals
applicable to any Award and the extent to which such Performance Goals have been
attained, (vi) the time of the expiration of any Award, (vii) the effect of the Participant’s
termination of Service on any of the foregoing, and (viii) all other terms, conditions and
restrictions applicable to any Award or shares acquired pursuant thereto not inconsistent
with the terms of the Plan;

(e) to determine whether an Award will be settled in shares of Stock, cash, other property or in
any combination thereof;

(f) to approve one or more forms of Award Agreement and to amend, modify, extend, cancel or
renew any Award or to waive any restrictions or conditions applicable to any Award or any
shares acquired pursuant thereto;

(g) to accelerate, continue, extend or defer the exercisability or vesting of any Award or any
shares acquired pursuant thereto, including with respect to the period following a
Participant’s termination of Service;

(h) to prescribe, amend or rescind rules, guidelines and policies relating to the Plan, or to adopt
sub-plans or supplements to, or alternative versions of, the Plan, including, without
limitation, as the Committee deems necessary or desirable to comply with the laws or
regulations of or to accommodate the tax policy, accounting principles or custom of, foreign
jurisdictions whose citizens may be granted Awards;

(i) to correct any defect, supply any omission or reconcile any inconsistency in the Plan or any
Award Agreement and to make all other determinations and take such other actions with
respect to the Plan or any Award as the Committee may deem advisable to the extent not
inconsistent with the provisions of the Plan or applicable law;

(i) To prohibit the exercise of any Option, SAR or other exercisable Award during a period of up
to 30 days prior to the consummation of any pending stock dividend, stock split,
combination or exchange of shares, merger, consolidation or other distribution (other than
normal cash dividends) of Company assets to shareholders, or any other change affecting
the shares of Stock or the share price of the Stock including any Corporate Transaction, for
reasons of administrative convenience.

Option or SAR Repricing. Without the affirmative vote of holders of a majority of the shares of

Stock cast in person or by proxy at a meeting of the shareholders of the Company at which a
quorum representing a majority of all outstanding shares of Stock is present or represented by
proxy, the Committee shall not approve a program providing for either (a) the cancellation of
outstanding Options or SARs having exercise prices per share greater than the then Fair
Market Value of a share of Stock (“Underwater Awards”) and the grant in substitution therefore
of new Options or SARs having a lower exercise price, Full Value Awards, or payments in cash,
or (b) the amendment of outstanding Underwater Awards to reduce the exercise price thereof.
This Section shall not apply to adjustments pursuant to the assumption of or substitution for an
Option or SAR in a manner that would comply with Section 424(a) or Section 409A of the Code
or to an adjustment pursuant to Section 4.3.

Indemnification. In addition to such other rights of indemnification as they may have as
members of the Board or the Committee or as officers or employees of the Participating
Company Group, to the extent permitted by applicable law, members of the Board or the
Committee and any officers or employees of the Participating Company Group to whom
authority to act for the Board, the Committee or the Company is delegated shall be indemnified
by the Company against all reasonable expenses, including attorneys’ fees, actually and
necessarily incurred in connection with the defense of any action, suit or proceeding, or in
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connection with any appeal therein, to which they or any of them may be a party by reason of
any action taken or failure to act under or in connection with the Plan, or any right granted
hereunder, and against all amounts paid by them in settlement thereof (provided such
settlement is approved by independent legal counsel selected by the Company) or paid by
them in satisfaction of a judgment in any such action, suit or proceeding, except in relation to
matters as to which it shall be adjudged in such action, suit or proceeding that such person is
liable for gross negligence, bad faith or intentional misconduct in duties; provided, however, that
within sixty (60) days after the institution of such action, suit or proceeding, such person shall
offer to the Company, in writing, the opportunity at its own expense to handle and defend the
same.

4. SHARES SUBJECT TO PLAN.

41

4.2

4.3

Maximum Number of Shares Issuable. Subject to adjustment as provided in Sections 4.2 and
4.3, the maximum aggregate number of shares of Stock that may be issued under the Plan
pursuant to Awards shall be equal to 250,000 plus Awards remaining for grant under the Prior
Plan pursuant to Section 1.1(b)(iii) (approximately 176,000 as of the date this Plan was
approved by the Company’s Board of Directors) and shall consist of authorized but unissued, or
reacquired shares of Stock or any combination thereof.

Share Counting. If an outstanding Award for any reason expires or is terminated or canceled
without having been exercised or settled in full, or if shares of Stock acquired pursuant to an
Award subject to forfeiture or repurchase are forfeited or repurchased by the Company for an
amount not greater than the Participant’s purchase price, the shares of Stock allocable to the
terminated portion of such Award or such forfeited or repurchased shares of Stock shall again
be available for issuance under the Plan. Shares withheld or reacquired by the Company in
satisfaction of tax withholding obligations pursuant to Section 16.2 shall not again be available
for issuance under the Plan. Upon payment in shares of Stock pursuant to the exercise of an
SAR, the number of shares available for issuance under the Plan shall be reduced by the gross
number of shares for which the SAR is exercised. If the exercise price of an Option is paid by
tender to the Company, or attestation to the ownership, of shares of Stock owned by the
Participant, or by means of a Net-Exercise, the number of shares available for issuance under
the Plan shall be reduced by the gross number of shares for which the Option is exercised.

Adjustments for Changes in Capital Structure. Subject to any required action by the
shareholders of the Company and the requirements of Sections 409A and 424 of the Code to
the extent applicable, in the event of any change in the Stock effected without receipt of
consideration by the Company, whether through merger, consolidation, reorganization,
reincorporation, recapitalization, reclassification, stock dividend, stock split, reverse stock split,
split-up, split-off, spin-off, combination of shares, exchange of shares, or similar change in the
capital structure of the Company, or in the event of payment of a dividend or distribution to the
shareholders of the Company in a form other than Stock (excepting regular, periodic cash
dividends) that has a material effect on the Fair Market Value of shares of Stock, appropriate
and proportionate adjustments shall be made in the number and kind of shares subject to the
Plan and to any outstanding Awards, the Award limits set forth in Section 5.3, and in the
exercise or purchase price per share under any outstanding Award in order to prevent dilution
or enlargement of Participants’ rights under the Plan. For purposes of the foregoing, conversion
of any convertible securities of the Company shall not be treated as “effected without receipt of
consideration by the Company.” If a majority of the shares which are of the same class as the
shares that are subject to outstanding Awards are exchanged for, converted into, or otherwise
become (whether or not pursuant to an Ownership Change Event) shares of another
corporation (the “New Shares”), the Committee may unilaterally amend the outstanding Awards
to provide that such Awards are for New Shares. In the event of any such amendment, the
number of shares subject to, and the exercise or purchase price per share of, the outstanding
Awards shall be adjusted in a fair and equitable manner as determined by the Committee, in its
discretion. Any fractional share resulting from an adjustment pursuant to this Section shall be
rounded down to the nearest whole number, and the exercise or purchase price per share shall
be rounded up to the nearest whole cent. In no event may the exercise or purchase price, if
any, under any Award be decreased to an amount less than the par value, if any, of the stock
subject to such Award. The Committee in its discretion, may also make such adjustments in the
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4.4

terms of any Award to reflect, or related to, such changes in the capital structure of the
Company or distributions as it deems appropriate, including modification of Performance Goals,
Performance Award Formulas and Performance Periods. The adjustments determined by the
Committee pursuant to this Section shall be final, binding and conclusive.

Assumption or Substitution of Awards. The Committee may, without affecting the number of
shares of Stock reserved or available hereunder, authorize the issuance or assumption of
benefits under this Plan in connection with any merger, consolidation, acquisition of property or
stock, or reorganization upon such terms and conditions as it may deem appropriate, subject to
compliance with Section 409A and any other applicable provisions of the Code, without
reducing the number of shares otherwise available for issuance under the Plan. In addition,
subject to compliance with applicable laws, and listing requirements, shares available for grant
under a stockholder approved plan of an acquired company (as appropriately adjusted to reflect
the transaction) may be used for awards under the Plan to individuals who were not Employees
or Directors of the Participating Company Group prior to the transaction and shall not reduce
the number of shares otherwise available for issuance under the Plan.

5. ELIGIBILITY, PARTICIPATION AND AWARD LIMITATIONS.

5.1

5.2

5.3

Persons Eligible for Awards. Awards may be granted only to Employees, Consultants and
Directors.

Participation in the Plan. Awards are granted solely at the discretion of the Committee.
Eligible persons may be granted more than one Award. However, eligibility in accordance with
this Section shall not entitle any person to be granted an Award, or, having been granted an
Award, to be granted an additional Award.

Award Limitations.
(a) Incentive Stock Option Limitations.

(i) Maximum Number of Shares Issuable Pursuant to Incentive Stock Options. Subject
to adjustment as provided in Sections 4.2 and 4.3, the maximum aggregate number of
shares of Stock that may be issued under the Plan pursuant to the exercise of Incentive
Stock Options shall not exceed 5% of the maximum number of shares issuable as set
forth in Section 4.1.

(i) Persons Eligible. An Incentive Stock Option may be granted only to a person who, on
the effective date of grant, is an Employee of the Company, a Parent Corporation or a
Subsidiary Corporation (each being an “ISO-Qualifying Corporation”). Any person
who is not an Employee of an 1SO-Qualifying Corporation on the effective date of the
grant of an Option to such person may be granted only a Nonstatutory Stock Option.

(iii) Fair Market Value Limitation. To the extent that options designated as Incentive Stock
Options (granted under all stock plans of the Participating Company Group, including
the Plan) become exercisable by a Participant for the first time during any calendar
year for stock having a Fair Market Value greater than One Hundred Thousand Dollars
($100,000), the portion of such options which exceeds such amount shall be treated as
Nonstatutory Stock Options. For purposes of this Section, options designated as
Incentive Stock Options shall be taken into account in the order in which they were
granted, and the Fair Market Value of stock shall be determined as of the time the
option with respect to such stock is granted. If the Code is amended to provide for a
limitation different from that set forth in this Section, such different limitation shall be
deemed incorporated herein effective as of the date and with respect to such Options
as required or permitted by such amendment to the Code. If an Option is treated as an
Incentive Stock Option in part and as a Nonstatutory Stock Option in part by reason of
the limitation set forth in this Section, the Participant may designate which portion of
such Option the Participant is exercising. In the absence of such designation, the
Participant shall be deemed to have exercised the Incentive Stock Option portion of the
Option first. Upon exercise, shares issued pursuant to each such portion shall be
separately identified.
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5.4

(iv) Vesting Condition Limitation. Notwithstanding any other provision of the Plan to the
contrary, but subject to Sections 4.4 and 13, Awards granted under the Plan (excluding
for this purpose any Substitute Grants) shall vest no earlier than the first anniversary of
the date the Award is granted; provided, however, that, notwithstanding the foregoing,
(i) Awards that result in the issuance of an aggregate of up to 5% of the shares of Stock
available pursuant to Section 4.1 above (as such number of shares of Common Stock
may be increased from time to time in accordance with the Plan) may be granted to any
one or more eligible Directors, Consultants or Employees without respect to such
Minimum Vesting Condition and (ii) Awards to non-employee Directors may vest on the
earlier of the one year anniversary of the date of grant or the next annual meeting of
shareholders (provided that such vesting period may not be less than 50 weeks after
grant). Nothing in this Section 5.3(a)(iv) shall preclude the Committee from taking
action, in its sole discretion, to accelerate the vesting of any Award in connection with
or following a Participant's death, disability, termination of Service or the consummation
of a Change in Control.

Nonemployee Director Award Limit. The limitations in this Section 5.4 shall apply
commencing with the annual period that begins on the Company’s first Annual Meeting of
Stockholders following the Effective Date. The aggregate value of all compensation granted or
paid (as calculated without giving effect to any compensation payment deferral election or any
expense reimbursement payments), as applicable, to any individual for service as a
Nonemployee Director with respect to any period commencing on the date of the Company’s
Annual Meeting of Stockholders for a particular year and ending on the day immediately prior to
the date of the Company’s Annual Meeting of Stockholders for the next subsequent year,
including Awards granted and cash fees paid by the Company to such Nonemployee Director,
will not exceed $400,000 in total value, calculating the value of any Awards based on the grant
date fair value of such Awards for financial reporting purposes.

6. STOCK OPTIONS. Options shall be evidenced by Award Agreements specifying the number of shares
of Stock covered thereby, in such form as the Committee shall from time to time establish. Award
Agreements evidencing Options may incorporate all or any of the terms of the Plan by reference and
shall comply with and be subject to the following terms and conditions:

6.1

6.2

6.3

Exercise Price. The exercise price for each Option shall be established in the discretion of the
Committee; provided, however, that (a) the exercise price per share shall be not less than the
Fair Market Value of a share of Stock on the effective date of grant of the Option and (b) no
Incentive Stock Option granted to a Ten Percent Owner shall have an exercise price per share
less than one hundred ten percent (110%) of the Fair Market Value of a share of Stock on the
effective date of grant of the Option. Notwithstanding the foregoing, an Option (whether an
Incentive Stock Option or a Nonstatutory Stock Option) may be granted with an exercise price
lower than the minimum exercise price set forth above if such Option is granted pursuant to an
assumption or substitution for another option in a manner that would qualify under the
provisions of Section 409A or 424(a) of the Code.

Exercisability and Term of Options. Options shall be exercisable at such time or times, or
upon such event or events, and subject to such terms, conditions, performance criteria and
restrictions as shall be determined by the Committee and set forth in the Award Agreement
evidencing such Option; provided, however, that (a) no Option shall be exercisable after the
expiration of ten (10) years after the effective date of grant of such Option and (b) no Incentive
Stock Option granted to a Ten Percent Owner shall be exercisable after the expiration of five (5)
years after the effective date of grant of such Option. Subject to the foregoing, unless otherwise
specified by the Committee in the grant of an Option, each Option shall terminate ten (10) years
after the effective date of grant of the Option, unless earlier terminated in accordance with its
provisions.

Payment of Exercise Price.

(a) Forms of Consideration Authorized. Except as otherwise provided below, payment of the
exercise price for the number of shares of Stock being purchased pursuant to any Option
shall be made (i) in cash, by check or in cash equivalent; (ii) if permitted by the Committee
and subject to the limitations contained in Section 6.3(b), by means of (1) a Cashless
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Exercise, (2) a Stock Tender Exercise or (3) a Net Exercise; (iii) by such other consideration
as may be approved by the Committee from time to time to the extent permitted by
applicable law, or (iv) if permitted by the Committee, by any combination thereof. The
Committee may at any time or from time to time grant Options which do not permit all of the
foregoing forms of consideration to be used in payment of the exercise price or which
otherwise restrict one or more forms of consideration.

(b) Limitations on Forms of Consideration.

(i) Cashless Exercise. A “Cashless Exercise’ means the delivery of a properly executed
notice of exercise together with irrevocable instructions to a broker providing for the
assignment to the Company of the proceeds of a sale or loan with respect to some or
all of the shares being acquired upon the exercise of the Option (including, without
limitation, through an exercise complying with the provisions of Regulation T as
promulgated from time to time by the Board of Governors of the Federal Reserve
System). The Company reserves, at any and all times, the right, in the Company’s sole
and absolute discretion, to establish, decline to approve or terminate any program or
procedures for the exercise of Options by means of a Cashless Exercise, including with
respect to one or more Participants specified by the Company notwithstanding that
such program or procedures may be available to other Participants.

(i) Stock Tender Exercise. A “Stock Tender Exercise” means the delivery of a properly
executed exercise notice accompanied by a Participant’s tender to the Company, or
attestation to the ownership, in a form acceptable to the Company of whole shares of
Stock owned by the Participant having a Fair Market Value that does not exceed the
aggregate exercise price for the shares with respect to which the Option is exercised. A
Stock Tender Exercise shall not be permitted if it would constitute a violation of the
provisions of any law, regulation or agreement restricting the redemption of the
Company’s stock. If required by the Company, an Option may not be exercised by
tender to the Company, or attestation to the ownership, of shares of Stock unless such
shares either have been owned by the Participant for a period of time required by the
Company (and not used for another option exercise by attestation during such period)
or were not acquired, directly or indirectly, from the Company.

(iii) Net Exercise. A “Net Exercise” means the delivery of a properly executed exercise
notice followed by a procedure pursuant to which (1) the Company will reduce the
number of shares otherwise issuable to a Participant upon the exercise of an Option by
the largest whole number of shares having a Fair Market Value that does not exceed
the aggregate exercise price for the shares with respect to which the Option is
exercised, and (2) the Participant shall pay to the Company in cash the remaining
balance of such aggregate exercise price not satisfied by such reduction in the number
of whole shares to be issued.

6.4 Effect of Termination of Service.

(a) Option Exercisability. Subject to earlier termination of the Option as otherwise provided by
this Plan and unless otherwise provided by the Committee or in an Award Agreement, an
Option shall terminate immediately upon the Participant’s termination of Service to the
extent that it is then unvested and shall be exercisable after the Participant’s termination of
Service to the extent it is then vested only during the applicable time period determined in
accordance with this Section, or, if applicable, such other period provided in the applicable
Award Agreement or other written agreement between the Participant and the Company;
provided however, in no event may such an Option be exercised after expiration of tis
maximum permitted term as set forth in the Award Agreement evidencing such Option or
any earlier date the Option is terminated in connection with a Change in Control, and
thereafter shall terminate if not exercised during such period. Except as otherwise provided
in the Award Agreement, or other agreement governing the Option, vested Options shall
remain exercisable following a termination of Service as follows:

(i) Disability. If the Participant's Service terminates because of the Disability of the
Participant, the Option, to the extent unexercised and exercisable for vested shares on
the date on which the Participant’'s Service terminated, may be exercised by the
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6.5

Participant (or the Participant’s guardian or legal representative) at any time prior to the
expiration of eighteen (18) months after the date on which the Participant’s Service
terminated.

(i) Death. If the Participant’s Service terminates because of the death of the Participant,
the Option, to the extent unexercised and exercisable for vested shares on the date on
which the Participant’s Service terminated, may be exercised by the Participant’s legal
representative or other person who acquired the right to exercise the Option by reason
of the Participant’s death at any time prior to the expiration of eighteen (18) months
after the date on which the Participant’s Service terminated. The Participant’s Service
shall be deemed to have terminated on account of death if the Participant dies within
ninety (90) days after the Participant’s termination of Service for any reason other than
Cause.

(i) Termination for Cause. Notwithstanding any other provision of the Plan to the
contrary, if the Participant’'s Service is terminated for Cause or if, following the
Participant’s termination of Service and during any period in which the Option otherwise
would remain exercisable, the Participant engages in any act that would constitute
Cause, the Option shall terminate in its entirety and cease to be exercisable
immediately upon such termination of Service or act.

(iv) Other Termination of Service. If the Participant’s Service terminates for any reason,
except Disability, death or Cause, the Option, to the extent unexercised and exercisable
for vested shares on the date on which the Participant's Service terminated, may be
exercised by the Participant at any time prior to the expiration of ninety (90) days after
the date on which the Participant’s Service terminated.

(b) Extension if Exercise Prevented by Law. Notwithstanding the foregoing, other than
termination of Service for Cause, if the exercise of an Option within the applicable time
periods set forth in Section 6.4(a) is prevented by (a) the provisions of Section 15 below or
other applicable law or (b) the Company’s Insider Trading Policy, the Option shall remain
exercisable until the later of (i) thirty (30) days after the date such exercise first would no
longer be prevented by such provisions or (ii) the end of the applicable time period under
Section 6.4(a); provided, however, that in no even may such Option be exercised after the
expiration of its maximum term (as set forth in Section 6.2).

Transferability of Options. During the lifetime of the Participant, an Option shall be
exercisable only by the Participant or the Participant’s guardian or legal representative. An
Option shall not be subject in any manner to anticipation, alienation, sale, exchange, transfer,
assignment, pledge, encumbrance, or garnishment by creditors of the Participant or the
Participant’s beneficiary, except transfer by will or by the laws of descent and distribution.
Notwithstanding the foregoing, to the extent permitted by the Committee, in its discretion, and
set forth in the Award Agreement evidencing such Option, a Nonstatutory Stock Option may be
assignable or transferable subject to the applicable limitations, if any, described in the General
Instructions to Form S-8 under the Securities Act or, in the case of an Incentive Stock Option,
only as permitted by applicable regulations under Section 421 of the Code in a manner that
does not disqualify such Option as an Incentive Stock Option.

STOCK APPRECIATION RIGHTS. Stock Appreciation Rights shall be evidenced by Award Agreements
specifying the number of shares of Stock subject to the Award, in such form as the Committee shall
from time to time establish. Award Agreements evidencing SARs may incorporate all or any of the terms
of the Plan by reference and shall comply with and be subject to the following terms and conditions:

71

7.2

Types of SARs Authorized. SARs may be granted in tandem with all or any portion of a
related Option (a “Tandem SAR’) or may be granted independently of any Option (a
“Freestanding SAR”). A Tandem SAR may only be granted concurrently with the grant of the
related Option.

Exercise Price. The exercise price for each SAR shall be established in the discretion of the
Committee; provided, however, that (a) the exercise price per share subject to a Tandem SAR
shall be the exercise price per share under the related Option and (b) the exercise price per
share subject to a Freestanding SAR shall be not less than the Fair Market Value of a share of
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7.3

7.4

7.5

Stock on the effective date of grant of the SAR. Notwithstanding the foregoing, a SAR may be
granted with an exercise price lower than the minimum exercise price set forth above if such
SAR is granted pursuant to an assumption or substitution for another stock appreciation right in
a manner that would qualify under the provisions of Section 409A of the Code.

Exercisability and Term of SARs.

(a) Tandem SARs. Tandem SARs shall be exercisable only at the time and to the extent, and
only to the extent, that the related Option is exercisable, subject to such provisions as the
Committee may specify where the Tandem SAR is granted with respect to less than the full
number of shares of Stock subject to the related Option. The Committee may, in its
discretion, provide in any Award Agreement evidencing a Tandem SAR that such SAR may
not be exercised without the advance approval of the Company and, if such approval is not
given, then the Option shall nevertheless remain exercisable in accordance with its terms. A
Tandem SAR shall terminate and cease to be exercisable no later than the date on which
the related Option expires or is terminated or canceled. Upon the exercise of a Tandem
SAR with respect to some or all of the shares subject to such SAR, the related Option shall
be canceled automatically as to the number of shares with respect to which the Tandem
SAR was exercised. Upon the exercise of an Option related to a Tandem SAR as to some
or all of the shares subject to such Option, the related Tandem SAR shall be canceled
automatically as to the number of shares with respect to which the related Option was
exercised.

(b) Freestanding SARs. Freestanding SARs shall be exercisable at such time or times, or
upon such event or events, and subject to such terms, conditions, performance criteria and
restrictions as shall be determined by the Committee and set forth in the Award Agreement
evidencing such SAR; provided, however, that (i) no Freestanding SAR shall be exercisable
after the expiration of ten (10) years after the effective date of grant of such SAR, and (ii) no
Freestanding SAR granted to an Employee who is a non-exempt employee for purposes of
the Fair Labor Standards Act of 1938, as amended, shall be first exercisable until at least
six (6) months following the date of grant of such SAR (except in the event of such
Employee’s death, disability or retirement, upon a Change in Control, or as otherwise
permitted by the Worker Economic Opportunity Act). Subject to the foregoing, unless
otherwise specified by the Committee in the grant of a Freestanding SAR, each
Freestanding SAR shall terminate ten (10) years after the effective date of grant of the
SAR, unless earlier terminated in accordance with its provisions.

Exercise of SARs. Upon the exercise (or deemed exercise pursuant to Section 7.5) of an SAR,
the Participant (or the Participant’s legal representative or other person who acquired the right
to exercise the SAR by reason of the Participant’s death) shall be entitled to receive payment of
an amount for each share with respect to which the SAR is exercised equal to the excess, if
any, of the Fair Market Value of a share of Stock on the date of exercise of the SAR over the
exercise price. Payment of such amount shall be made (a) in the case of a Tandem SAR, solely
in shares of Stock in a lump sum upon the date of exercise of the SAR and (b) in the case of a
Freestanding SAR, in cash, shares of Stock, or any combination thereof as determined by the
Committee and set forth in the Award Agreement, in a lump sum upon the date of exercise of
the SAR. When payment is to be made in shares of Stock, the number of shares to be issued
shall be determined on the basis of the Fair Market Value of a share of Stock on the date of
exercise of the SAR. For purposes of Section 7, an SAR shall be deemed exercised on the date
on which the Company receives notice of exercise from the Participant or as otherwise
provided in Section 7.5.

Deemed Exercise of SARs. If, on the date on which an SAR would otherwise terminate or
expire, the SAR by its terms remains exercisable immediately prior to such termination or
expiration and, if so exercised, would result in a payment to the holder of such SAR, then any
portion of such SAR which has not previously been exercised shall automatically be deemed to
be exercised as of such date with respect to such portion pursuant to a Net Exercise procedure
and withholding of Shares as described in Section 16.2. The Company may elect to discontinue
the deemed exercise of SARs pursuant to this Section 7.5 at any time upon notice to a
Participant or to apply the deemed exercise feature only to certain groups of Participants. The
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7.6

7.7

deemed exercise of a SAR pursuant to this Section 7.5 shall apply only to a SAR that has been
timely accepted by a Participant under procedures specified by the Company from time to time.

Effect of Termination of Service. Subject to earlier termination of the SAR as otherwise
provided herein and unless otherwise provided by the Committee or in an Award Agreement, an
SAR shall be exercisable after a Participant's termination of Service only to the extent and
during the applicable time period determined in accordance with Section 6.4 (treating the SAR
as if it were an Option) and thereafter shall terminate.

Transferability of SARs. During the lifetime of the Participant, an SAR shall be exercisable
only by the Participant or the Participant’s guardian or legal representative. An SAR shall not be
subject in any manner to anticipation, alienation, sale, exchange, transfer, assignment, pledge,
encumbrance, or garnishment by creditors of the Participant or the Participant’s beneficiary,
except transfer by will or by the laws of descent and distribution. Notwithstanding the foregoing,
to the extent permitted by the Committee, in its discretion, and set forth in the Award Agreement
evidencing such Award, a Tandem SAR related to a Nonstatutory Stock Option or a
Freestanding SAR may be assignable or transferable subject to the applicable limitations, if
any, described in the General Instructions to Form S-8 under the Securities Act.

RESTRICTED STOCK AWARDS. Restricted Stock Awards shall be evidenced by Award Agreements
specifying whether the Award is a Restricted Stock Bonus or a Restricted Stock Purchase Right and the
number of shares of Stock subject to the Award, in such form as the Committee shall from time to time
establish. Award Agreements evidencing Restricted Stock Awards may incorporate all or any of the
terms of the Plan by reference and shall comply with and be subject to the following terms and
conditions:

8.1

8.2

8.3

8.4

8.5

Types of Restricted Stock Awards Authorized. Restricted Stock Awards may be granted in
the form of either a Restricted Stock Bonus or a Restricted Stock Purchase Right. Restricted
Stock Awards may be granted upon such conditions as the Committee shall determine,
including, without limitation, upon the attainment of one or more Performance Goals described
in Section 10.4. If either the grant of or satisfaction of Vesting Conditions applicable to a
Restricted Stock Award is to be contingent upon the attainment of one or more Performance
Goals, the Committee shall follow procedures substantially equivalent to those set forth in
Sections 10.3 through 10.5(a).

Purchase Price. The purchase price for shares of Stock issuable under each Restricted Stock
Purchase Right shall be established by the Committee in its discretion. No monetary payment
(other than applicable tax withholding) shall be required as a condition of receiving shares of
Stock pursuant to a Restricted Stock Bonus, the consideration for which shall be services
actually rendered to a Participating Company or for its benefit. Notwithstanding the foregoing, if
required by applicable state corporate law, the Participant shall furnish consideration in the form
of cash or past services rendered to a Participating Company or for its benefit having a value
not less than the par value of the shares of Stock subject to a Restricted Stock Award.

Purchase Period. A Restricted Stock Purchase Right shall be exercisable within a period
established by the Committee, which shall in no event exceed thirty (30) days from the effective
date of the grant of the Restricted Stock Purchase Right.

Payment of Purchase Price. Except as otherwise provided below, payment of the purchase
price for the number of shares of Stock being purchased pursuant to any Restricted Stock
Purchase Right shall be made (a) in cash, by check or in cash equivalent, (b) by such other
consideration as may be approved by the Committee from time to time to the extent permitted
by applicable law, or (c) by any combination thereof.

Vesting and Restrictions on Transfer. Shares issued pursuant to any Restricted Stock Award
may (but need not) be made subject to Vesting Conditions based upon the satisfaction of such
Service requirements, conditions, restrictions or performance criteria, including, without
limitation, Performance Goals as described in Section 10.4, as shall be established by the
Committee and set forth in the Award Agreement evidencing such Award. During any period in
which shares acquired pursuant to a Restricted Stock Award remain subject to Vesting
Conditions, such shares may not be sold, exchanged, transferred, pledged, assigned or
otherwise disposed of other than pursuant to an Ownership Change Event or as provided in
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8.7

8.8

Section 8.8. The Committee, in its discretion, may provide in any Award Agreement evidencing
a Restricted Stock Award that, if the satisfaction of Vesting Conditions with respect to any
shares subject to such Restricted Stock Award would otherwise occur on a day on which the
sale of such shares would violate the provisions of the Insider Trading Policy, then satisfaction
of the Vesting Conditions automatically shall be determined on the next trading day on which
the sale of such shares would not violate the Insider Trading Policy. Upon request by the
Company, each Participant shall execute any agreement evidencing such transfer restrictions
prior to the receipt of shares of Stock hereunder and shall promptly present to the Company
any and all certificates representing shares of Stock acquired hereunder for the placement on
such certificates of appropriate legends evidencing any such transfer restrictions.

Voting Rights. Except as provided in this Section, Section 8.5 and any Award Agreement,
during any period in which shares acquired pursuant to a Restricted Stock Award remain
subject to Vesting Conditions, the Participant shall have all of the rights of a shareholder of the
Company holding shares of Stock, other than the right to receive dividends and other
distributions paid with respect to such shares of Stock.

Effect of Termination of Service. Unless otherwise provided by the Committee in the Award
Agreement evidencing a Restricted Stock Award, if a Participant’'s Service terminates for any
reason, whether voluntary or involuntary (including the Participant’s death or disability), then (a)
the Company shall have the option to repurchase for the purchase price paid by the Participant
any shares acquired by the Participant pursuant to a Restricted Stock Purchase Right which
remain subject to Vesting Conditions as of the date of the Participant’s termination of Service
and (b) the Participant shall forfeit to the Company any shares acquired by the Participant
pursuant to a Restricted Stock Bonus which remain subject to Vesting Conditions as of the date
of the Participant’s termination of Service. The Company shall have the right to assign at any
time any repurchase right it may have, whether or not such right is then exercisable, to one or
more persons as may be selected by the Company.

Nontransferability of Restricted Stock Award Rights. Rights to acquire shares of Stock
pursuant to a Restricted Stock Award shall not be subject in any manner to anticipation,
alienation, sale, exchange, transfer, assignment, pledge, encumbrance or garnishment by
creditors of the Participant or the Participant’s beneficiary, except transfer by will or the laws of
descent and distribution. All rights with respect to a Restricted Stock Award granted to a
Participant hereunder shall be exercisable during his or her lifetime only by such Participant or
the Participant’s guardian or legal representative.

RESTRICTED STOCK UNIT AWARDS. Restricted Stock Unit Awards shall be evidenced by Award
Agreements specifying the number of Restricted Stock Units subject to the Award, in such form as the
Committee shall from time to time establish. Award Agreements evidencing Restricted Stock Units may
incorporate all or any of the terms of the Plan by reference and shall comply with and be subject to the
following terms and conditions:

9.1

9.2

9.3

Grant of Restricted Stock Unit Awards. Restricted Stock Unit Awards may be granted upon
such conditions as the Committee shall determine, including, without limitation, upon the
attainment of one or more Performance Goals described in Section 10.4. If either the grant of a
Restricted Stock Unit Award or the Vesting Conditions with respect to such Award is to be
contingent upon the attainment of one or more Performance Goals, the Committee shall follow
procedures substantially equivalent to those set forth in Sections 10.3 through 10.5(a).

Purchase Price. No monetary payment (other than applicable tax withholding, if any) shall be
required as a condition of receiving a Restricted Stock Unit Award, the consideration for which
shall be services actually rendered to a Participating Company or for its benefit.
Notwithstanding the foregoing, if required by applicable state corporate law, the Participant shall
furnish consideration in the form of cash or past services rendered to a Participating Company
or for its benefit having a value not less than the par value of the shares of Stock issued upon
settlement of the Restricted Stock Unit Award.

Vesting. Restricted Stock Unit Awards may (but need not) be made subject to Vesting
Conditions based upon the satisfaction of such Service requirements, conditions, restrictions or
performance criteria, including, without limitation, Performance Goals as described in Section
10.4, as shall be established by the Committee and set forth in the Award Agreement
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9.4

9.5

9.6

9.7

evidencing such Award. The Committee, in its discretion, may provide in any Award Agreement
evidencing a Restricted Stock Unit Award that, if the satisfaction of Vesting Conditions with
respect to any shares subject to the Award would otherwise occur on a day on which the sale of
such shares would violate the provisions of the Insider Trading Policy, then the satisfaction of
the Vesting Conditions automatically shall be determined on the first to occur of (a) the next
trading day on which the sale of such shares would not violate the Insider Trading Policy or (b)
the later of (i) last day of the calendar year in which the original vesting date occurred or (ii) the
last day of the Company’s taxable year in which the original vesting date occurred.

Voting Rights. Participants shall have no voting rights with respect to shares of Stock
represented by Restricted Stock Units until the date of the issuance of such shares (as
evidenced by the appropriate entry on the books of the Company or of a duly authorized
transfer agent of the Company).

Effect of Termination of Service. Unless otherwise provided by the Committee and set forth
in the Award Agreement evidencing a Restricted Stock Unit Award, if a Participant’s Service
terminates for any reason, whether voluntary or involuntary (including the Participant’s death or
disability), then the Participant shall forfeit to the Company any Restricted Stock Units pursuant
to the Award which remain subject to Vesting Conditions as of the date of the Participant’s
termination of Service.

Settlement of Restricted Stock Unit Awards. The Company shall issue to a Participant on
the date on which Restricted Stock Units subject to the Participant’s Restricted Stock Unit
Award vest or on such other date determined by the Committee, in its discretion, and set forth
in the Award Agreement one (1) share of Stock (and/or any other new, substituted or additional
securities or other property pursuant to an adjustment described in Section 9.4) for each
Restricted Stock Unit then becoming vested or otherwise to be settled on such date, subject to
the withholding of applicable taxes, if any. If permitted by the Committee, the Participant may
elect, consistent with the requirements of Section 409A, to defer receipt of all or any portion of
the shares of Stock or other property otherwise issuable to the Participant pursuant to this
Section, and such deferred issuance date(s) and amount(s) elected by the Participant shall be
set forth in the Award Agreement. Notwithstanding the foregoing, the Committee, in its
discretion, may provide in an Award Agreement for settlement of any Restricted Stock Unit
Award by payment to the Participant in cash of an amount equal to the Fair Market Value on the
payment date of the shares of Stock or other property otherwise issuable to the Participant
pursuant to this Section.

Nontransferability of Restricted Stock Unit Awards. The right to receive shares pursuant to
a Restricted Stock Unit Award shall not be subject in any manner to anticipation, alienation,
sale, exchange, transfer, assignment, pledge, encumbrance, or garnishment by creditors of the
Participant or the Participant’s beneficiary, except transfer by will or by the laws of descent and
distribution. All rights with respect to a Restricted Stock Unit Award granted to a Participant
hereunder shall be exercisable during his or her lifetime only by such Participant or the
Participant’s guardian or legal representative.

PERFORMANCE AWARDS. Performance Awards shall be evidenced by Award Agreements in such
form as the Committee shall from time to time establish. Award Agreements evidencing Performance
Awards may incorporate all or any of the terms of the Plan by reference and shall comply with and be
subject to the following terms and conditions:

10.1

10.2

Types of Performance Awards Authorized. Performance Awards may be granted in the form
of either Performance Shares or Performance Units. Each Award Agreement evidencing a
Performance Award shall specify the number of Performance Shares or Performance Units
subject thereto, the Performance Award Formula, the Performance Goal(s) and Performance
Period applicable to the Award, and the other terms, conditions and restrictions of the Award.

Initial Value of Performance Shares and Performance Units. Unless otherwise provided by
the Committee in granting a Performance Award, each Performance Share shall have an initial
monetary value equal to the Fair Market Value of one (1) share of Stock, subject to adjustment
as provided in Section 4.3, on the effective date of grant of the Performance Share, and each
Performance Unit shall have an initial monetary value established by the Committee at the time
of grant. The final value payable to the Participant in settlement of a Performance Award
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104

determined on the basis of the applicable Performance Award Formula will depend on the
extent to which Performance Goals established by the Committee are attained within the
applicable Performance Period established by the Committee.

Establishment of Performance Period, Performance Goals and Performance Award
Formula. In granting each Performance Award, the Committee shall establish in writing the
applicable Performance Period, Performance Award Formula and one or more Performance
Goals which, when measured at the end of the Performance Period, shall determine on the
basis of the Performance Award Formula the final value of the Performance Award to be paid to
the Participant. The Company shall notify each Participant granted a Performance Award of the
terms of such Award, including the Performance Period, Performance Goal(s) and Performance
Award Formula.

Measurement of Performance Goals. Performance Goals shall be established by the
Committee on the basis of targets to be attained (“Performance Targets”) with respect to one
or more measures of objective or subjective business or financial or individual performance or
other performance criteria established by the Committee (each, a “Performance Measure”),
subject to the following:

(a) Performance Measures. Unless otherwise determined by the Committee no later than the
grant of the Performance Award, Performance Measures based on objective criteria shall
be calculated in accordance with the Company’s financial statements, or, if such terms are
not used in the Company’s financial statements, they shall be calculated in accordance with
generally accepted accounting principles, a method used generally in the Company’s
industry, or in accordance with a methodology established by the Committee prior to the
grant of the Performance Award. Performance Measures based on subjective criteria shall
be determined on the basis established by the Committee in granting the Award. As
specified by the Committee Performance Measures shall be calculated with respect to the
Company and each Subsidiary Corporation consolidated therewith for financial reporting
purposes or such division or other business unit as may be selected by the Committee.
Unless otherwise determined by the Committee prior to the grant of the Performance
Award, the Performance Measures applicable to the Performance Award shall be
calculated prior to the accrual of expense for any Performance Award for the same
Performance Period and excluding the effect (whether positive or negative) on the
Performance Measures of any change in accounting standards or any extraordinary,
unusual or nonrecurring item, as determined by the Committee, occurring after the
establishment of the Performance Goals applicable to the Performance Award. Each such
adjustment, if any, shall be made solely for the purpose of providing a consistent basis from
period to period for the calculation of Performance Measures in order to prevent the dilution
or enlargement of the Participant’s rights with respect to a Performance Award. Objective
Performance Measures may be one or more of the following, as determined by the
Committee:

i) revenue;
ii) sales;

iii) expenses;

V) gross margin;

Vi) operating margin;

vii) earnings before any one or more of: stock-based compensation expense, interest,
taxes, depreciation and amortization;

(
(
(
(iv) operating income;
(
(
(

(viii)  pre-tax profit;

(ix) net operating income;
(x) net income;

(xi) economic value added;
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Xii) free cash flow;

xiii)  operating cash flow;

xiv)  balance of cash, cash equivalents and marketable securities;
XV) stock price;

Xvi)  earnings per share;

xvii)  return on shareholder equity;

xviii)  return on capital;

XixX)  return on assets;

(

(

(

(

(

(

(

(

(xx) return on investment;
(xxi)  total shareholder return;

(xxii)  employee satisfaction;

(xxiii) employee retention;

(xxiv) market share;

(xxv)  customer satisfaction;

(xxvi)  product development;

(xxvii) research and development expenses;

(xxviii) completion of an identified special project; and

(xxix) completion of a joint venture or other corporate transaction.

(b) Performance Targets. Performance Targets may include a minimum, maximum, target

level and intermediate levels of performance, with the final value of a Performance Award
determined under the applicable Performance Award Formula by the level attained during
the applicable Performance Period. A Performance Target may be stated as an absolute
value, an increase or decrease in a value, or as a value determined relative to an index,
budget or other standard selected by the Committee.

Settlement of Performance Awards.

(a) Determination of Final Value. As soon as practicable following the completion of the

Performance Period applicable to a Performance Award, the Committee shall certify in
writing the extent to which the applicable Performance Goals have been attained and the
resulting final value of the Award earned by the Participant and to be paid upon its
settlement in accordance with the applicable Performance Award Formula.

(b) Discretionary Adjustment of Award Formula. In its discretion, the Committee may, either

at the time it grants a Performance Award or at any time thereafter, provide for the positive
or negative adjustment of the Performance Award Formula applicable to a Performance
Award to reflect such Participant’s individual performance in his or her position with the
Company or such other factors as the Committee may determine.

(c) Effect of Leaves of Absence. Unless otherwise required by law or a Participant's Award

Agreement, payment of the final value, if any, of a Performance Award held by a Participant
who has taken in excess of thirty (30) days in unpaid leaves of absence during a
Performance Period shall be prorated on the basis of the number of days of the
Participant’'s Service during the Performance Period during which the Participant was not
on an unpaid leave of absence.

(d) Notice to Participants. As soon as practicable following the Committee’s determination and

certification in accordance with Sections 10.5(a) and (b), the Company shall notify each
Participant of the determination of the Committee.

(e) Payment in Settlement of Performance Awards. As soon as practicable following the

Committee’s determination and certification in accordance with Sections 10.5(a) and (b),
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but in any event within the Short-Term Deferral Period described in Section 15.1(except as
otherwise provided below or consistent with the requirements of Section 409A), payment
shall be made to each eligible Participant (or such Participant’s legal representative or other
person who acquired the right to receive such payment by reason of the Participant’s
death) of the final value of the Participant's Performance Award. Payment of such amount
shall be made in cash, shares of Stock, or a combination thereof as determined by the
Committee and set forth in the Award Agreement. Unless otherwise provided in the Award
Agreement evidencing a Performance Award, payment shall be made in a lump sum. If
permitted by the Committee, the Participant may elect, consistent with the requirements of
Section 409A, to defer receipt of all or any portion of the payment to be made to the
Participant pursuant to this Section, and such deferred payment date(s) elected by the
Participant shall be set forth in the Award Agreement or an Election. If any payment is to be
made on a deferred basis, the Committee may, but shall not be obligated to, provide for the
payment during the deferral period of interest.

(f) Provisions Applicable to Payment in Shares. If payment is to be made in shares of Stock,
the number of such shares shall be determined by dividing the final value of the
Performance Award by the Fair Market Value of a share of Stock determined by the method
specified in the Award Agreement. Shares of Stock issued in payment of any Performance
Award may be fully vested and freely transferable shares or may be shares of Stock subject
to Vesting Conditions as provided in Section 8.5. Any shares subject to Vesting Conditions
shall be evidenced by an appropriate Award Agreement and shall be subject to the
provisions of Sections 8.5 through 8.8 above.

10.6 Voting Rights. Participants shall have no voting rights with respect to shares of Stock
represented by Performance Share Awards until the date of the issuance of such shares, if any
(as evidenced by the appropriate entry on the books of the Company or of a duly authorized
transfer agent of the Company).

10.7  Effect of Termination of Service. Unless otherwise provided by the Committee and set forth
in the Award Agreement evidencing a Performance Award or in the Participant's employment
agreement, if any, referencing such Awards, the effect of a Participant’s termination of Service
on the Performance Award shall be as follows:

(a) Death or Disability. If the Participant's Service terminates because of the death or
Disability of the Participant before the completion of the Performance Period applicable to
the Performance Award, the final value of the Participant’s Performance Award shall be
determined by the extent to which the applicable Performance Goals have been attained
with respect to the entire Performance Period and shall be prorated based on the number
of months of the Participant’s Service during the Performance Period. Payment shall be
made following the end of the Performance Period in any manner permitted by Section
10.5.

(b) Other Termination of Service. If the Participant’'s Service terminates for any reason except
death or Disability before the completion of the Performance Period applicable to the
Performance Award, such Award shall be forfeited in its entirety; provided, however, that in
the event of an involuntarily termination of the Participant’'s Service, the Committee, in its
discretion, may waive the automatic forfeiture of all or any portion of any such Award and
determine the final value of the Performance Award in the manner provided by Section
10.7(a). Payment of any amount pursuant to this Section shall be made following the end of
the Performance Period in any manner permitted by Section 10.5.

10.8 Nontransferability of Performance Awards. Prior to settlement in accordance with the
provisions of the Plan, no Performance Award shall be subject in any manner to anticipation,
alienation, sale, exchange, transfer, assignment, pledge, encumbrance, or garnishment by
creditors of the Participant or the Participant’s beneficiary, except transfer by will or by the laws
of descent and distribution. All rights with respect to a Performance Award granted to a
Participant hereunder shall be exercisable during his or her lifetime only by such Participant or
the Participant’s guardian or legal representative.

11. CASH-BASED AWARDS AND OTHER STOCK-BASED AWARDS. Cash-Based Awards and Other
Stock-Based Awards shall be evidenced by Award Agreements in such form as the Committee shall
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from time to time establish. Award Agreements evidencing Cash-Based Awards and Other Stock-Based
Awards may incorporate all or any of the terms of the Plan by reference and shall comply with and be
subject to the following terms and conditions:

111

Grant of Cash-Based Awards. Subject to the provisions of the Plan, the Committee, at any
time and from time to time, may grant Cash-Based Awards to Participants in such amounts and
upon such terms and conditions, including the achievement of performance criteria, as the
Committee may determine.

Grant of Other Stock-Based Awards. The Committee may grant other types of equity-based
or equity-related Awards not otherwise described by the terms of this Plan (including the grant
or offer for sale of unrestricted securities, stock-equivalent units, stock appreciation units,
securities or debentures convertible into common stock or other forms determined by the
Committee) in such amounts and subject to such terms and conditions as the Committee shall
determine. Other Stock-Based Awards may be made available as a form of payment in the
settlement of other Awards or as payment in lieu of compensation to which a Participant is
otherwise entitled. Other Stock-Based Awards may involve the transfer of actual shares of
Stock to Participants, or payment in cash or otherwise of amounts based on the value of Stock
and may include, without limitation, Awards designed to comply with or take advantage of the
applicable local laws of jurisdictions other than the United States.

Value of Cash-Based and Other Stock-Based Awards. Each Cash-Based Award shall
specify a monetary payment amount or payment range as determined by the Committee. Each
Other Stock-Based Award shall be expressed in terms of shares of Stock or units based on
such shares of Stock, as determined by the Committee. The Committee may require the
satisfaction of such Service requirements, conditions, restrictions or performance criteria,
including, without limitation, Performance Goals as described in Section 10.4, as shall be
established by the Committee and set forth in the Award Agreement evidencing such Award. If
the Committee exercises its discretion to establish performance criteria, the final value of Cash-
Based Awards or Other Stock-Based Awards that will be paid to the Participant will depend on
the extent to which the performance criteria are met.

Payment or Settlement of Cash-Based Awards and Other Stock-Based Awards. Payment
or settlement, if any, with respect to a Cash-Based Award or an Other Stock-Based Award shall
be made in accordance with the terms of the Award, in cash, shares of Stock or other securities
or any combination thereof as the Committee determines. To the extent applicable, payment or
settlement with respect to each Cash-Based Award and Other Stock-Based Award shall be
made in compliance with the requirements of Section 409A.

Voting Rights. Participants shall have no voting rights with respect to shares of Stock
represented by Other Stock-Based Awards until the date of the issuance of such shares of
Stock (as evidenced by the appropriate entry on the books of the Company or of a duly
authorized transfer agent of the Company), if any, in settlement of such Award.

Effect of Termination of Service. Each Award Agreement evidencing a Cash-Based Award or
Other Stock-Based Award shall set forth the extent to which the Participant shall have the right
to retain such Award following termination of the Participant’s Service. Such provisions shall be
determined in the discretion of the Committee, need not be uniform among all Cash-Based
Awards or Other Stock-Based Awards, and may reflect distinctions based on the reasons for
termination, subject to the requirements of Section 409A, if applicable.

Nontransferability of Cash-Based Awards and Other Stock-Based Awards. Prior to the
payment or settlement of a Cash-Based Award or Other Stock-Based Award, the Award shall

not be subject in any manner to anticipation, alienation, sale, exchange, transfer, assignment,
pledge, encumbrance, or garnishment by creditors of the Participant or the Participant’s
beneficiary, except transfer by will or by the laws of descent and distribution. The Committee
may impose such additional restrictions on any shares of Stock issued in settlement of Cash-
Based Awards and Other Stock-Based Awards as it may deem advisable, including, without
limitation, minimum holding period requirements, restrictions under applicable federal securities
laws, under the requirements of any stock exchange or market upon which such shares of
Stock are then listed and/or traded, or under any state securities laws or foreign law applicable
to such shares of Stock.
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12. STANDARD FORMS OF AWARD AGREEMENT.

121

12.2

Award Agreements. Each Award shall comply with and be subject to the terms and conditions
set forth in the appropriate form of Award Agreement approved by the Committee and as
amended from time to time. No Award or purported Award shall be a valid and binding
obligation of the Company unless evidenced by a fully executed Award Agreement, which
execution may be evidenced by electronic means.

Authority to Vary Terms. The Committee shall have the authority from time to time to vary the
terms of any standard form of Award Agreement either in connection with the grant or
amendment of an individual Award or in connection with the authorization of a new standard
form or forms; provided, however, that the terms and conditions of any such new, revised or
amended standard form or forms of Award Agreement are not inconsistent with the terms of the
Plan.

13. CHANGE IN CONTROL.

131

Effect of Change in Control on Awards. In the event of a Change in Control, outstanding
Awards shall be subject to the definitive agreement entered into by the Company in connection
with the Change in Control, or as otherwise determined by the Board, including any
requirement thereunder that the Participant sign a letter of transmittal, cancellation agreement,
release of claims or other similar acknowledgement or agreement. Subject to the requirements
and limitations of Section 409A of the Code, if applicable, the following provisions will apply to
Awards in the event of a Change in Control unless otherwise provided in the Award Agreement
or any other written agreement between the Company or any Affiliate and the Participant or
unless otherwise expressly provided by the Committee at the time of grant of an Award. In the
event of a Change in Control, then, notwithstanding any other provision of the Plan, the
Committee may provide for any one or more of the following actions with respect to Awards,
contingent upon the closing or completion of the Change in Control. The Committee need not
take the same action or actions with respect to all Awards or portions thereof or with respect to
all Participants and in each case may make such determination in its discretion and without the
consent of any Participant (unless otherwise provided in the Award Agreement or any other
written agreement between the Company or any Affiliate and the Participant or unless
otherwise expressly provided by the Committee at the time of grant of an Award):

(a) Accelerated Vesting. In its discretion, the Committee may provide in the grant of any
Award or at any other time may take such action as it deems appropriate to provide for
acceleration of the exercisability, vesting and/or settlement in connection with a Change in
Control of each or any outstanding Award or portion thereof and shares acquired pursuant
thereto upon such conditions, including termination of the Participant’s Service prior to,
upon, or following such Change in Control, and to such extent as the Committee shall
determine.

(b) Assumption, Continuation or Substitution. In the event of a Change in Control, the
surviving, continuing, successor, or purchasing corporation or other business entity or
parent thereof, as the case may be (the “Acquiror’), may, without the consent of any
Participant, assume or continue the Company’s rights and obligations under each or any
Award or portion thereof outstanding immediately prior to the Change in Control or
substitute for each or any such outstanding Award or portion thereof a substantially
equivalent award with respect to the Acquiror’s stock, as applicable. For purposes of this
Section, if so determined by the Committee in its discretion, an Award denominated in
shares of Stock shall be deemed assumed if, following the Change in Control, the Award
confers the right to receive, subject to the terms and conditions of the Plan and the
applicable Award Agreement, for each share of Stock subject to the Award immediately
prior to the Change in Control, the consideration (whether stock, cash, other securities or
property or a combination thereof) to which a holder of a share of Stock on the effective
date of the Change in Control was entitled (and if holders were offered a choice of
consideration, the type of consideration chosen by the holders of a majority of the
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outstanding shares of Stock); provided, however, that if such consideration is not solely
common stock of the Acquiror, the Committee may, with the consent of the Acquiror,
provide for the consideration to be received upon the exercise or settlement of the Award,
for each share of Stock subject to the Award, to consist solely of common stock of the
Acquiror equal in Fair Market Value to the per share consideration received by holders of
Stock pursuant to the Change in Control. Any Award or portion thereof which is neither
assumed, substituted for, or otherwise continued by the Acquiror in connection with the
Change in Control nor exercised or settled as of the time of consummation of the Change in
Control shall terminate and cease to be outstanding effective as of the time of
consummation of the Change in Control.

(c) Cash-Out of Outstanding Stock-Based Awards. The Committee may, in its discretion and
without the consent of any Participant, determine that, upon the occurrence of a Change in
Control, each or any Award denominated in shares of Stock or portion thereof outstanding
immediately prior to the Change in Control and not previously exercised or settled shall be
canceled in exchange for a payment with respect to each vested share (and each unvested
share, if so determined by the Committee) of Stock subject to such canceled Award in (i)
cash, (ii) stock of the Company or of a corporation or other business entity a party to the
Change in Control, or (iii) other property which, in any such case, shall be in an amount
having a Fair Market Value equal to the Fair Market Value of the consideration to be paid
per share of Stock in the Change in Control, reduced (but not below zero) by the exercise
or purchase price per share, if any, under such Award. In the event such determination is
made by the Committee, an Award having an exercise or purchase price per share equal to
or greater than the Fair Market Value of the consideration to be paid per share of Stock in
the Change in Control may be canceled without notice or payment of consideration to the
holder thereof. Payment pursuant to this Section (reduced by applicable withholding taxes,
if any) shall be made to Participants in respect of the vested portions of their canceled
Awards as soon as practicable following the date of the Change in Control and in respect of
the unvested portions of their canceled Awards in accordance with the vesting schedules
applicable to such Awards or, if determined by the Committee and in compliance with
Section 409A, as soon as practicable following the date of the Change in Control.

(d) Adjustments and Earnouts. In making any determination pursuant to this Section 13.1 in
the event of a Change in Control, the Committee may, in its discretion, determine that an
Award shall or shall not be subject to the same post-closing purchase price adjustments,
escrow terms, offset rights, holdback terms, earnouts and similar conditions as other
holders of the Company’s Stock, subject to any limitations or reductions as may be
necessary to comply with Section 409A or Section 424 of the Code.

Federal Excise Tax Under Section 4999 of the Code.

(a) Excess Parachute Payment. In the event that any acceleration of vesting pursuant to an
Award and any other payment or benefit received or to be received by a Participant would
subject the Participant to any excise tax pursuant to Section 4999 of the Code due to the
characterization of such acceleration of vesting, payment or benefit as an “excess
parachute payment” under Section 280G of the Code, then, provided such election would
not subject the Participant to taxation under Section 409A of the Code, the Participant may
elect to reduce the amount of any acceleration of vesting called for under the Award in
order to avoid such characterization.

(b) Determination by Independent Accountants. To aid the Participant in making any election
called for under Section 13.2(a), no later than the date of the occurrence of any event that
might reasonably be anticipated to result in an “excess parachute payment” to the
Participant as described in Section 13.2(a), the Company shall request a determination in
writing by independent public accountants selected by the Company (the “Accountants”).
As soon as practicable thereafter, the Accountants shall determine and report to the
Company and the Participant the amount of such acceleration of vesting, payments and
benefits which would produce the greatest after-tax benefit to the Participant. For the
purposes of such determination, the Accountants may rely on reasonable, good faith
interpretations concerning the application of Sections 280G and 4999 of the Code. The
Company and the Participant shall furnish to the Accountants such information and
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documents as the Accountants may reasonably request in order to make their required
determination. The Company shall bear all fees and expenses the Accountants charge in
connection with their services contemplated by this Section.

COMPLIANCE WITH SECURITIES LAW. The grant of Awards and the issuance of shares of Stock
pursuant to any Award shall be subject to compliance with all applicable requirements of federal, state
and foreign law with respect to such securities and the requirements of any stock exchange or market
system upon which the Stock may then be listed. In addition, no Award may be exercised or shares
issued pursuant to an Award unless (a) a registration statement under the Securities Act shall at the
time of such exercise or issuance be in effect with respect to the shares issuable pursuant to the Award,
or (b) in the opinion of legal counsel to the Company, the shares issuable pursuant to the Award may be
issued in accordance with the terms of an applicable exemption from the registration requirements of
the Securities Act. The inability of the Company to obtain from any regulatory body having jurisdiction
the authority, if any, deemed by the Company’s legal counsel to be necessary to the lawful issuance
and sale of any shares under the Plan shall relieve the Company of any liability in respect of the failure
to issue or sell such shares as to which such requisite authority shall not have been obtained. As a
condition to issuance of any Stock, the Company may require the Participant to satisfy any
qualifications that may be necessary or appropriate, to evidence compliance with any applicable law or
regulation and to make any representation or warranty with respect thereto as may be requested by the
Company.

COMPLIANCE WITH SECTION 409A.

15.1  Awards Subject to Section 409A. The Company intends that Awards granted pursuant to the
Plan shall either be exempt from or comply with Section 409A of the Code and the Plan shall be
so construed. The provisions of this Section 15 shall apply to any Award or portion thereof that
constitutes or provides for payment of Section 409A Deferred Compensation. Such Awards may
include, without limitation:

(a) A Nonstatutory Stock Option or SAR that includes any feature for the deferral of
compensation other than the deferral of recognition of income until the later of (i) the
exercise or disposition of the Award or (ii) the time the stock acquired pursuant to the
exercise of the Award first becomes substantially vested.

(b) Any Restricted Stock Unit Award, Performance Award, Cash-Based Award or Other Stock-
Based Award that either (i) provides by its terms for settlement of all or any portion of the
Award at a time or upon an event that will or may occur later than the end of the Short-Term
Deferral Period (as defined below) or (ii) permits the Participant granted the Award to elect
one or more dates or events upon which the Award will be settled after the end of the Short-
Term Deferral Period.

Subject to the provisions of Section 409A, the term “Short-Term Deferral Period’” means the 2 12
month period ending on the later of (i) the 15th day of the third month following the end of the
Participant’s taxable year in which the right to payment under the applicable portion of the Award is no
longer subject to a substantial risk of forfeiture or (ii) the 15th day of the third month following the end of
the Company'’s taxable year in which the right to payment under the applicable portion of the Award is
no longer subject to a substantial risk of forfeiture. For this purpose, the term “substantial risk of
forfeiture” shall have the meaning provided by Section 409A.

15.2 Deferral and/or Distribution Elections. Except as otherwise permitted or required by Section
409A, the following rules shall apply to any compensation deferral and/or payment elections
(each, an “Election”) that may be permitted or required by the Committee pursuant to an Award
providing Section 409A Deferred Compensation:

(a) Elections must be in writing and specify the amount of the payment in settlement of an
Award being deferred, as well as the time and form of payment as permitted by this Plan.

(b) Elections shall be made by the end of the Participant’s taxable year prior to the year in
which services commence for which an Award may be granted to such Participant.

(c) Elections shall continue in effect until a written revocation or change in Election is received
by the Company, except that a written revocation or change in Election must be received by
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the Company prior to the last day for making the Election determined in accordance with
paragraph (b) above or as permitted by Section 15.3.

Subsequent Elections. Except as otherwise permitted or required by Section 409A and the
Company, any Award providing Section 409A Deferred Compensation which permits a
subsequent Election to delay the payment or change the form of payment in settlement of such
Award shall comply with the following requirements:

(a) No subsequent Election may take effect until at least twelve (12) months after the date on
which the subsequent Election is made.

(b) Each subsequent Election related to a payment in settlement of an Award not described in
Section 15.4(a)(ii), 15.4(a)(iii) or 15.4(a)(vi) must result in a delay of the payment for a
period of not less than five (5) years from the date on which such payment would otherwise
have been made.

(c) No subsequent Election related to a payment pursuant to Section 15.4(a)(iv) shall be made
less than twelve (12) months before the date on which such payment would otherwise have
been made.

(d) Subsequent Elections shall continue in effect until a written revocation or change in the
subsequent Election is received by the Company, except that a written revocation or
change in a subsequent Election must be received by the Company prior to the last day for
making the subsequent Election determined in accordance the preceding paragraphs of
this Section 15.3.

Payment of Section 409A Deferred Compensation.

(a) Permissible Payments. Except as otherwise permitted or required by Section 409A, an
Award providing Section 409A Deferred Compensation must provide for payment in
settlement of the Award only upon one or more of the following:

(i) The Participant’s “separation from service” (as defined by Section 409A);

(ii) The Participant’s becoming “disabled” (as defined by Section 409A);

(iii) The Participant’s death;

(iv) A time or fixed schedule that is either (i) specified by the Committee upon the grant of
an Award and set forth in the Award Agreement evidencing such Award or (ii) specified
by the Participant in an Election complying with the requirements of Section 15.2 or
15.3, as applicable;

(v) A change in the ownership or effective control or the Company or in the ownership of a
substantial portion of the assets of the Company determined in accordance with
Section 409A; or

(vi) The occurrence of an “unforeseeable emergency” (as defined by Section 409A).

(b) Installment Payments. It is the intent of this Plan that any right of a Participant to receive
installment payments (within the meaning of Section 409A) shall, for all purposes of Section
409A, be treated as a right to a series of separate payments.

(c) Required Delay in Payment to Specified Employee Pursuant to Separation from
Service. Notwithstanding any provision of the Plan or an Award Agreement to the contrary,
except as otherwise permitted by Section 409A, no payment pursuant to Section 15.4(a)(i)
in settlement of an Award providing for Section 409A Deferred Compensation may be made
to a Participant who is a “specified employee” (as defined by Section 409A) as of the date
of the Participant’s separation from service before the date (the “Delayed Payment Date”)
that is six (6) months after the date of such Participant’s separation from service, or, if
earlier, the date of the Participant's death. All such amounts that would, but for this
paragraph, become payable prior to the Delayed Payment Date shall be accumulated and
paid on the Delayed Payment Date.

(d) Payment Upon Disability. All distributions of Section 409A Deferred Compensation
payable by reason of a Participant becoming disabled shall be paid in a lump sum or in
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periodic installments as established by the Participant’s Election. If the Participant has
made no Election with respect to distributions of Section 409A Deferred Compensation
upon becoming disabled, all such distributions shall be paid in a lump sum or commence
upon the determination that the Participant has become disabled.

(e) Payment Upon Death. If a Participant dies before complete distribution of amounts payable
upon settlement of an Award subject to Section 409A, such undistributed amounts shall be
distributed to his or her beneficiary under the distribution method for death established by
the Participant’s Election upon receipt by the Committee of satisfactory notice and
confirmation of the Participant’s death. If the Participant has made no Election with respect
to distributions of Section 409A upon death, all such distributions shall be paid in a lump
sum upon receipt by the Committee of satisfactory notice and confirmation of the
Participant’s death.

(f) Payment Upon Change in Control. Notwithstanding any provision of the Plan or an Award
Agreement to the contrary, to the extent that any amount constituting Section 409A
Deferred Compensation would become payable under this Plan by reason of a Change in
Control, such amount shall become payable only if the event constituting a Change in
Control would also constitute a change in ownership or effective control of the Company or
a change in the ownership of a substantial portion of the assets of the Company within the
meaning of Section 409A. Any Award which constitutes Section 409A and which would vest
and otherwise become payable upon a Change in Control as a result of the failure of the
Acquiror to assume, continue or substitute for such Award in accordance with Section
13.1(b) shall vest to the extent provided by such Award but shall be converted automatically
at the effective time of such Change in Control into a right to receive, in cash on the date or
dates such award would have been settled in accordance with its then existing settlement
schedule (or as required by Section 15.4(c)), an amount or amounts equal in the aggregate
to the intrinsic value of the Award at the time of the Change in Control.

(g) Payment Upon Unforeseeable Emergency. The Committee shall have the authority to
provide in the Award Agreement evidencing any Award providing for Section 409A Deferred
Compensation for payment in settlement of all or a portion of such Award in the event that a
Participant establishes, to the satisfaction of the Committee, the occurrence of an
unforeseeable emergency. In such event, the amount(s) distributed with respect to such
unforeseeable emergency cannot exceed the amounts reasonably necessary to satisfy the
emergency need plus amounts necessary to pay taxes reasonably anticipated as a result of
such distribution(s), after taking into account the extent to which such emergency need is or
may be relieved through reimbursement or compensation by insurance or otherwise, by
liquidation of the Participant’s assets (to the extent the liquidation of such assets would not
itself cause severe financial hardship) or by cessation of deferrals under the Award. All
distributions with respect to an unforeseeable emergency shall be made in a lump sum
upon the Committee’s determination that an unforeseeable emergency has occurred. The
Committee’s decision with respect to whether an unforeseeable emergency has occurred
and the manner in which, if at all, the payment in settlement of an Award shall be altered or
modified, shall be final, conclusive, and not subject to approval or appeal.

(h) Prohibition of Acceleration of Payments. Notwithstanding any provision of the Plan or an
Award Agreement to the contrary, this Plan does not permit the acceleration of the time or
schedule of any payment under an Award providing Section 409A Deferred Compensation,
except as permitted by Section 409A. The Company reserves the right in its discretion to
accelerate the time or schedule of any payment under an Award providing Section 409A
Deferred Compensation to the maximum extent permitted by Section 409A.

(i) No Representation Regarding Section 409A Compliance. Notwithstanding any other
provision of the Plan, the Company makes no representation that Awards shall be exempt
from or comply with Section 409A. No Participating Company shall be liable for any tax,
penalty or interest imposed on a Participant by Section 409A.

16. TAX WITHHOLDING.

16.1 Tax Withholding in General. The Company shall have the right to deduct from any and all
payments made under the Plan, or to require the Participant, through payroll withholding, cash
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payment or otherwise, to make adequate provision for, the federal, state, local and foreign
taxes (including social insurance), if any, required by law to be withheld by any Participating
Company with respect to an Award or the shares acquired pursuant thereto. The Company
shall have no obligation to deliver shares of Stock, to release shares of Stock from an escrow
established pursuant to an Award Agreement, or to make any payment in cash under the Plan
until the Participating Company Group’s tax withholding obligations have been satisfied by the
Participant.

16.2  Withholding in or Directed Sale of Shares. The Committee shall have the right, but not the
obligation to cause the Company, to deduct from the shares of Stock issuable to a Participant
upon the exercise or settlement of an Award, or to accept from the Participant the tender of, a
number of whole shares of Stock having a Fair Market Value, as determined by the Company,
equal to all or any part of the tax withholding obligations of any Participating Company. The Fair
Market Value of any shares of Stock withheld or tendered to satisfy any such tax withholding
obligations shall not exceed the amount determined by the applicable minimum statutory
withholding rates. The Company may require a Participant to direct a broker, upon the vesting,
exercise or settlement of an Award, to sell a portion of the shares subject to the Award
determined by the Company in its discretion to be sufficient to cover the tax withholding
obligations of any Participating Company and to remit an amount equal to such tax withholding
obligations to such Participating Company in cash.

AMENDMENT, SUSPENSION OR TERMINATION OF PLAN. The Committee may amend, suspend or
terminate the Plan at any time. However, without the approval of the Company’s shareholders, there
shall be (a) no increase in the maximum aggregate number of shares of Stock that may be issued
under the Plan (except by operation of the provisions of Section 4.3), (b) no change in the class of
persons eligible to receive Incentive Stock Options, and (c) no other amendment of the Plan that would
require approval of the Company’s shareholders under any applicable law, regulation or rule, including
the rules of any stock exchange or quotation system upon which the Stock may then be listed or
quoted. No amendment, suspension or termination of the Plan shall affect any then outstanding Award
unless expressly provided by the Committee. Except as provided by the next sentence, no amendment,
suspension or termination of the Plan may adversely affect any then outstanding Award without the
consent of the Participant. Notwithstanding any other provision of the Plan or any Award Agreement to
the contrary, the Committee may, in its sole and absolute discretion and without the consent of any
Participant, amend the Plan or any Award Agreement, to take effect retroactively or otherwise, as it
deems necessary or advisable for the purpose of conforming the Plan or such Award Agreement to any
present or future law, regulation or rule applicable to the Plan, including, but not limited to, Section
409A.

MISCELLANEOUS PROVISIONS.

18.1 Repurchase Rights. Shares issued under the Plan may be subject to one or more repurchase
options, or other conditions and restrictions as determined by the Committee in its discretion at
the time the Award is granted. The Company shall have the right to assign at any time any
repurchase right it may have, whether or not such right is then exercisable, to one or more
persons as may be selected by the Company. Upon request by the Company, each Participant
shall execute any agreement evidencing such transfer restrictions prior to the receipt of shares
of Stock hereunder and shall promptly present to the Company any and all certificates
representing shares of Stock acquired hereunder for the placement on such certificates of
appropriate legends evidencing any such transfer restrictions.

18.2 Forfeiture Events.

(a) The Committee may specify in an Award Agreement that the Participant’s rights, payments,
and benefits with respect to an Award shall be subject to reduction, cancellation, forfeiture,
or recoupment upon the occurrence of specified events, in addition to any otherwise
applicable vesting or performance conditions of an Award. Such events may include, but
shall not be limited to, termination of Service for Cause or any act by a Participant, whether
before or after termination of Service, that would constitute Cause for termination of
Service, or any accounting restatement due to material noncompliance of the Company
with any financial reporting requirements of securities laws as a result of which, and to the
extent that, such reduction, cancellation, forfeiture, or recoupment is required by applicable
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securities laws. In addition, to the extent that clawback or similar provisions applicable to
Awards are required by applicable law, listing standards and/or policies adopted by the
Company, Awards granted under the Plan shall be subject to such provisions.

(b) If the Company is required to prepare an accounting restatement due to the material
noncompliance of the Company, as a result of misconduct, with any financial reporting
requirement under the securities laws, any Participant who knowingly or through gross
negligence engaged in the misconduct, or who knowingly or through gross negligence
failed to prevent the misconduct, and any Participant who is one of the individuals subject
to automatic forfeiture under Section 304 of the Sarbanes-Oxley Act of 2002, shall
reimburse the Company for (i) the amount of any payment in settlement of an Award
received by such Participant during the twelve- (12-) month period following the first public
issuance or filing with the United States Securities and Exchange Commission (whichever
first occurred) of the financial document embodying such financial reporting requirement,
and (ii) any profits realized by such Participant from the sale of securities of the Company
during such twelve- (12-) month period.

(c) No recovery of compensation pursuant to the foregoing provisions will constitute an event
giving rise to a Participant’s rights to voluntarily terminate employment upon a “resignation
for good reason” or for a “constructive termination” or any similar term under any plan or
agreement with the Company.

Provision of Information. Each Participant shall be given access to information concerning
the Company equivalent to that information generally made available to the Company’s
common shareholders.

Electronic Delivery and Participation. Any reference herein or in an Award Agreement to a
“written” agreement or document will include any agreement or document delivered
electronically, filed publicly at www.sec.gov (or any successor website thereto) or posed on the
Company’s intranet (or other shared electronic medium controlled by the Company to which the
Participant has access). By accepting any Award, the Participant consents to receive
documents by electronic delivery and to participate in the Plan through any online electronic
system established and maintained by the Committee or another third-party selected by the
Committee. The form of delivery of any Stock (e.g., a stock certificate or electronic entry
evidencing such shares) shall be determined by the Company.

Change in Time Commitment. In the event a Participant’s regular level or time commitment in
the performance of his or her service for the Company and any Affiliates is reduced (for
example, and without limitation, if the Participant is an Employee of the Company and the
Employee has a change in status from a full time Employee to a part time Employee or takes
an extended leave of absence) after the date of grant of any Award to the Participant, the Board
may determine, to the extent permitted by Applicable Law, to (i) make a corresponding
reduction in the number of shares, amount of cash, or other property subject to any portion of
such Award that is scheduled to vest or become payable after the date of such change in time
commitment, and (i) in lieu of or in combination with such a reduction, extend the vesting or
payment schedule applicable to such Award. In the event of any such reduction, the Participant
will have no right with respect to any portion of the Award that is so reduced or extended.

Rights as Employee, Consultant or Director. No person, even though eligible pursuant to
Section 5, shall have a right to be selected as a Participant, or, having been so selected, to be
selected again as a Participant. Nothing in the Plan or any Award granted under the Plan shall
confer on any Participant a right to remain an Employee, Consultant or Director or interfere with
or limit in any way any right of a Participating Company to terminate the Participant’s Service at
any time. To the extent that an Employee of a Participating Company other than the Company
receives an Award under the Plan, that Award shall in no event be understood or interpreted to
mean that the Company is the Employee’s employer or that the Employee has an employment
relationship with the Company.

Rights as a Shareholder. A Participant shall have no rights as a shareholder with respect to
any shares covered by an Award until the date of the issuance of such shares (as evidenced by
the appropriate entry on the books of the Company or of a duly authorized transfer agent of the
Company). No adjustment shall be made for dividends, distributions or other rights for which
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the record date is prior to the date such shares are issued, except as provided in Section 4.3 or
another provision of the Plan.

No Dividend Payments on Unvested Awards. No dividends or other distributions may be
paid to a Participant with respect to an Award unless and until the date the Participant vests in
such Award. Notwithstanding the foregoing, Awards may be adjusted for dividends to the extent
permitted in Section 4.3.

Delivery of Title to Shares. Subject to any governing rules or regulations, the Company shall
issue or cause to be issued the shares of Stock acquired pursuant to an Award and shall deliver
such shares to or for the benefit of the Participant by means of one or more of the following: (a)
by delivering to the Participant evidence of book entry shares of Stock credited to the account
of the Participant, (b) by depositing such shares of Stock for the benefit of the Participant with
any broker with which the Participant has an account relationship, or (c) by delivering such
shares of Stock to the Participant in certificate form.

Fractional Shares. The Company shall not be required to issue fractional shares upon the
exercise or settlement of any Award.

Provisions for Non-U.S. Participants. The Committee may modify Awards granted to
Participants who are foreign nationals or employed outside the United States or establish
subplans or procedures under the Plan to address differences in laws, rules, regulations or
customs of such foreign jurisdictions with respect to tax, securities, currency, employee benefit
or other matters.

Lock-Up Period. The Company may, at the request of any underwriter representative or
otherwise, in connection with registering the offering of any Company securities under the
Securities Act, prohibit Participants from, directly or indirectly, selling or otherwise transferring
any share of Stock or other Company securities during a period of up to 180 days following the
effective date of a Company registration statement filed under the Securities Act, or such longer
period as determined by the underwriter.

Data Privacy. As a condition for receiving any Award, each Participant explicitly and
unambiguously consents to the collection, use and transfer, in electronic or other form, of
personal data as described in this section by and among the Company and its Subsidiaries and
Affiliates exclusively for implementing, administering and managing the Participant’s
participation in the Plan. The Company and its Subsidiaries and Affiliates may hold certain
personal information about a Participant, including the Participant's name, address and
telephone number; birthdate; social security, insurance number or other identification number;
salary; nationality; job title(s); any shares of Stock held in the Company or its Subsidiaries and
Affiliates; and Award details, to implement, manage and administer the Plan and Awards (the
“Data”). The Company and its Subsidiaries and Affiliates may transfer the Data amongst
themselves as necessary to implement, administer and manage a Participant’s participation in
the Plan, and the Company and its Subsidiaries and Affiliates may transfer the Data to third
parties assisting the Company with Plan implementation, administration and management.
These recipients may be located in the Participant’s country, or elsewhere, and the Participant’s
country may have different data privacy laws and protections than the recipients’ country. By
accepting an Award, each Participant authorizes such recipients to receive, possess, use,
retain and transfer the Data, in electronic or other form, to implement, administer and manage
the Participant’s participation in the Plan, including any required Data transfer to a broker or
other third party with whom the Company or the Participant may elect to deposit any shares of
Stock. The Data related to a Participant will be held only as long as necessary to implement,
administer, and manage the Participant’s participation in the Plan. A Participant may, at any
time, view the Data that the Company holds regarding such Participant, request additional
information about the storage and processing of the Data regarding such Participant,
recommend any necessary corrections to the Data regarding the Participant or refuse or
withdraw the consents in this Section 18.13 in writing, without cost, by contacting the local
human resources representative. If the Participant refuses or withdraws the consents in this
Section 18.13, the Company may cancel Participant’s ability to participate in the Plan and, in
the Administrator’s discretion, the Participant may forfeit any outstanding Awards. For more
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information on the consequences of refusing or withdrawing consent, Participants may contact
their local human resources representative.

Retirement and Welfare Plans. Neither Awards made under this Plan nor shares of Stock or
cash paid pursuant to such Awards may be included as “compensation” for purposes of
computing the benefits payable to any Participant under any Participating Company’s
retirement plans (both qualified and non-qualified) or welfare benefit plans unless such other
plan expressly provides that such compensation shall be taken into account in computing a
Participant’s benefit. In addition, unless a written employment agreement or other service
agreement specifically references Awards, a general reference to “benefits” or a similar term in
such agreement shall not be deemed to refer to Awards granted hereunder.

Beneficiary Designation. Subject to local laws and procedures, each Participant may file with
the Company a written designation of a beneficiary who is to receive any benefit under the Plan
to which the Participant is entitled in the event of such Participant’'s death before he or she
receives any or all of such benefit. Each designation will revoke all prior designations by the
same Participant, shall be in a form prescribed by the Company, and will be effective only when
filed by the Participant in writing with the Company during the Participant’s lifetime. If a married
Participant designates a beneficiary other than the Participant’s spouse, the effectiveness of
such designation may be subject to the consent of the Participant’s spouse. If a Participant dies
without an effective designation of a beneficiary who is living at the time of the Participant’s
death, the Company will pay any remaining unpaid benefits to the Participant’s legal
representative.

Severability. If any one or more of the provisions (or any part thereof) of this Plan shall be held
invalid, illegal or unenforceable in any respect, such provision shall be modified so as to make it
valid, legal and enforceable, and the validity, legality and enforceability of the remaining
provisions (or any part thereof) of the Plan shall not in any way be affected or impaired thereby.

No Constraint on Corporate Action. Nothing in this Plan shall be construed to: (a) limit,
impair, or otherwise affect the Company’s or another Participating Company’s right or power to
make adjustments, reclassifications, reorganizations, or changes of its capital or business
structure, or to merge or consolidate, or dissolve, liquidate, sell, or transfer all or any part of its
business or assets; or (b) limit the right or power of the Company or another Participating
Company to take any action which such entity deems to be necessary or appropriate.

Unfunded Obligation. Participants shall have the status of general unsecured creditors of the
Company. Any amounts payable to Participants pursuant to the Plan shall be considered
unfunded and unsecured obligations for all purposes, including, without limitation, Title | of the
Employee Retirement Income Security Act of 1974. No Participating Company shall be required
to segregate any monies from its general funds, or to create any trusts, or establish any special
accounts with respect to such obligations. The Company shall retain at all times beneficial
ownership of any investments, including trust investments, which the Company may make to
fulfill its payment obligations hereunder. Any investments or the creation or maintenance of any
trust or any Participant account shall not create or constitute a trust or fiduciary relationship
between the Committee or any Participating Company and a Participant, or otherwise create
any vested or beneficial interest in any Participant or the Participant’s creditors in any assets of
any Participating Company. The Participants shall have no claim against any Participating
Company for any changes in the value of any assets which may be invested or reinvested by
the Company with respect to the Plan.

Choice of Law. Except to the extent governed by applicable federal law, the validity,
interpretation, construction and performance of the Plan and each Award Agreement shall be
governed by the laws of the State of Delaware, without regard to its conflict of law rules.
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IN WITNESS WHEREOF, the undersigned certifies that the foregoing sets forth the Anterix Inc. 2023 Stock Plan
as duly adopted by the Board on July 12, 2023 and the shareholders on on August 8, 2023.

/s/ Robert H. Schwartz

Robert H. Schwartz
President and Chief Executive Officer
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have provided or retumn it to Vote Processing, /o Broadridge, 51 Mercedes Way,
Edgewood, NY 11717.

TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK AS FOLLOWS:

— e e e \Ve7EbPRRO23 __ KEEPTHIS PORTION FOR YOUR RECORDS
THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED. DETACH:AND RETLIBN THIS: PORTION ONLY

ANTERIX INC.

The Board of Directors recommends you vote FOR the
following director nominees:

1 To elect nine directors to hold office until the 2024
Annual Meeting of Stockholders and until their respective

successors are elected and qualified: For Against Abstain

The Board of Directors recommends you vote FOR
proposals 2, 3 and 4.

(]
(]
(]

la.  Morgan E. O'Brien For Against Abstain

1b. Robert H. Schwartz 2 To approve, on an advisory (non-binding) basis, the O D D
compensation of the Company's named executive officers

1c.  Jeffrey A Altman 3. To approve the Anterix Inc. 2023 Stock Plan 0 0 0

1d. Leslie B. Daniels 4. To ratify the appointment of Grant Thornton LLP as our D D D

independent registered public accounting firm for the

fiscal year ending March 31, 2024

le. Gregory A. Haller

NOTE: To transact such other business as may properly

11, Singleton B. McAllister be brought before the meeting or any adjournment or
postponement thereof.

1g. Gregory A. Pratt

1h.  Paul Saleh

0O 0O 0O 0o o o o o
0O 0O 0o oo o o
0O 0O 0O 0O 0o oo o

1. Mahvash Yazdi

THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED.

Please sign your name exactly as it appears hereon. When signing as attorney, executor,
administrator, trustee or guardian, please add your title as such. When signing as joint tenants,
all parties in the joint tenancy must sign. If a signer is a corporation, please sign in full corporate
name by duly authorized officer.

Signature [PLEASE SIGN WITHIN BOX] Date Signature (Joint Owvners) Date




Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting:
The Notice and Proxy Staterment and Form 10-K are available at wwav. proxyvote.com.

V18766-P35523

ANTERIX INC.
2023 Annual Meeting of Stockholders
August 8, 2023 9:30 AM, Eastern Daylight Time
This proxy is solicited by the Board of Directors

The undersigned hereby appoints Robert H. Schwartz and Gena L. Ashe, or either of them, as proxies, with the power
to appoint their substitute, and hereby authorizes them to represent and to vote, as designated on the reverse side
of this proxy card, all of the shares of common stock of Anterix Inc. that the undersigned is entitled to vote at the
2023 Annual Meeting of Stockholders to be held at 9:30 AM, Eastern Daylight Time on August 8, 2023, via the Internet at
wwwy.virtualshareholdermeeting.com/ATEX2023, and at any adjournments or postponements thereof.

This proxy, when properly executed, will be voted in the manner directed herein. if no such direction is made, this
proxy will be voted in accordance with the Board of Directors’ recommendations. If any other business may properly
come before the meeting, the proxies are authorized to vote in their discretion, provided that they will not vote in
the election of directors for any nominee(s) from whom authority to vote has been withheld.

All votes must be received by 11:59 PM., Eastern Daylight Time, August 7, 2023.

IMPORTANT - THIS PROXY MUST BE SIGNED AND DATED ON THE REVERSE SIDE.
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