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Item 5.02. Departure of Directors or Certain Officers; Election of Directors;
Appointment of Certain Officers; Compensatory Arrangements of Certain Officers.

 
New President and Chief Executive Officer
 
The Company is pleased to announce that Mr. Travis J. Boone has accepted the Company’s offer of employment as President and Chief Executive Officer. Mr. Boone, served as a
regional Chief Executive of AECOM and legacy companies since May 2017 and other key positions since 1999. From 1986 to 1999 he held various positions with several contracting
companies in the utility/pipeline construction and commercial building construction industries. He is a Professional Engineer and Board-Certified Safety Professional. Mr. Boone
graduated from New Mexico State University with a Bachelor of Science degree in Civil/Structural Engineering and has an Associate of Arts degree in Business Administration from
Mid-American Christian University.  Mr. Boone will also serve as a member of the Company’s Board of Directors.
 
Mr. Boone accepted the Company’s offer letter of employment (the “Employment Letter Agreement”) on August 15,2022. Pursuant to the Employment Letter Agreement, Mr. Boone will
receive an annualized base salary of $750,000, an annual target bonus of up to 100% of base salary for achieving target or above, no payment below 80% of target achievement (bonus
achievement is based on the Company’s consolidated financial performance, operational performance, and individual performance). He also is eligible to earn a $200,000 stub year bonus
for the period of October to December 2022, if the Company achieves $25 million in EBITDA during the 2022 fiscal year and substantial progress is made in replacing the current Credit
Facility. His long-term equity incentives are $1,200,000 in Restricted Stock (of which $200,000 will compensate him for forfeited stock) and $650,000 in Performance Units, with
number of shares based on stock price on August 15, 2022. The Restricted Stock will time vest 1/3 on August 15 of 2023, 2024 and 2025. The Performance Units have a three-year cliff
vesting, dependent upon Performance based on 75% Return on Invested Capital and 25% Total Stockholders’ Value, as such values are determined upon approval of the 2023 Budget by
the Board of Directors. Mr. Boone will also receive a vehicle allowance of $1,250 per month.

The foregoing description of the Employment Letter is qualified in its entirety by reference to the full text of the Employment Letter, which is filed as an Exhibit to this Current Report on
Form 8-K and is incorporated herein by reference.

Effective September 12, 2022, Austin J. Shanfelter will step down as Interim CEO, and thereafter, shall continue to serve as Orion’s Executive Chairman.



Exhibit Index

Exhibit No.     Description
10.1 Employment Letter Agreement
104.1 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

Orion Group Holdings, Inc.
Dated:  August 18, 2022 By: /s/ Austin J. Shanfelter

Interim Chief Executive Officer
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Exhibit 10.1

August 15, 2022

Travis J. Boone

Subject: Employment Offer Dear Travis,

We are pleased to offer you the posi�on of President & CEO at Orion Group Holdings, Inc. The posi�on will be located at our corporate office in
Houston, Texas and you will be responsible for providing strategic leadership for the Company by working with the Board of Directors, Corporate
Officers, and other key management to establish long-range goals, strategies, plans, and policies, by always ac�ng in the best interest of the
Company’s stockholders.

Major provisions of this offer of employment include:

Start Date:
Report to the Houston office on Monday, September 12, 2022.

Star�ng Salary:
$14,423.07 per week ($750,000 annualized)

Annual Target Bonus:
You will be eligible for a target bonus of up to 100% of your base salary for achieving target or above, no payment below 80% of

target achievement. Bonus achievement is based on the Company’s consolidated financial performance, opera�onal
performance, and individual performance.

Stub Bonus:
You will receive a $200,000 in stub bonus for the period of October to December 2022 if the Company achieves $25

million in EBITDA during the 2022 fiscal year and substan�al progress is made in replacing the current Credit
Facility.
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Equity Awards:
Long-Term Incen�ve Awards: currently 60% Restricted Stock, 40% Performance Units

You will receive an equity compensa�on award valued at $1,200,000 in Restricted Stock value with number of
shares based on stock price on the effec�ve date of your CEO employment agreement.

You will receive $650,000 Performance Unit value with the number of performance units based on the stock
price on the effec�ve date of CEO employment agreement. Three-year cliff ves�ng, dependent upon
Performance based on 75% Return on Invested Capital and 25% Total Stockholders’ Value, as such values are
determined upon approval of the 2023 Budget by the Board of Directors.

You will be eligible for annual equity award considera�on, generally consistent with past prac�ces. Such grants
for NEO’s are typically granted as a combina�on of Restricted Stock and Performance Units but may vary at the
Company’s sole and absolute discre�on. Grants are based on the closing price of the Company’s stock on the
date of grant and typically vest over a three-year period. All terms and condi�ons of Orion’s Long-Term
Incen�ve Plan would apply. Please also note that the Board of Directors otherwise maintains considerable
discre�on as to all aspects of execu�ve compensa�on.

Vehicle:
A Company vehicle and a company gas card, or at your op�on, a vehicle allowance of $1250.00 per month plus a

company gas card will be provided for your use in accordance with all terms and condi�ons of Company policies.
However, ini�ally and un�l you have relocated to Houston, you will be provided with the ICEO’s vehicle, plus a gas
card.

Group Healthcare:
You will be eligible to par�cipate in the Company’s medical, dental, vision, prescrip�on drug, life, accidental

death and disability, short term, and long-term disability plans on the first day of the next month following
your date of hire. You will also be eligible to par�cipate in the Medical Expense Reimbursement Plan (MERP)
which is designed to pay healthcare expenses not paid by the Cigna OAS Plus plan.
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The terms and condi�ons of all benefit plans and programs apply.

The guiding beliefs and core values of Orion are centered on Quality, Safety and Produc�on (each of equal weight and importance) but, most
importantly, with each built upon the all- important founda�on of Integrity.

401(k) Plan:
You will be eligible to par�cipate in the Orion 401(k) Re�rement Plan upon your date of hire. Your entry date into

the plan will be the first day of the month following your enrollment. A�er six (6) months of employment, the
Company matches 100% of the first 2% of your eligible contribu�ons and 50% of the next 2% of your eligible
contributions.

Paid Time Off:
You will earn 3.85 hours of paid �me off per week star�ng on your date of hire. This is equivalent to 5 weeks of paid

�me off per year, with a maximum earned limit of 6 weeks.

Mobile Stipend:
You will receive a mobile phone s�pend in the amount of $75.00 per month paid weekly in the amount of $17.30

via the Company’s normal payroll procedures.

General:
You will be eligible for 9 Holidays per year in accordance with Company policy.

You will also be subject to a post-employment non-compete and non- solicita�on obliga�on and the benefit of
severance en�tlements under certain circumstances, as described in the Company’s SEC filings made in respect of
the Company’s former CEO, with the excep�on that such annual incen�ve would be restricted to that paid or
payable in respect of the Company’s prior fiscal year. Please see the a�ached Exhibit B.
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Quality

As Employees of Orion:
● We take pride in our personal workmanship and that of the en�re Orion team;
● We are commi�ed to ensuring that each task is properly and correctly performed the first �me; and
● We will con�nually improve upon everything we do, every day.

Safety

As Employees of Orion:
● We are responsible and accountable for our own personal safety;

● We are equally responsible and accountable for the safety of all our co-workers and any others we come in contact with; and
● We are authorized and obligated to stop work whenever an unsafe condi�on or situa�on is an�cipated or is observed by us.

Production

As Employees of Orion:
● We are to safely perform assigned tasks in the most efficient, �mely and effec�ve manner possible;
● We are expected to safeguard all Company equipment and facili�es; and
● We must always act in the best interest of the Company.

Integrity

● The founda�on of Orion’s success and its commitment to Quality, Safety and
Produc�on rests upon Integrity;

● We view integrity as our ability to be honest, ethical, sincere, and forthright in our dealings with others;
● We will apply the founda�on of integrity in everything we do; and
● Whenever we as individuals or the Company makes a commitment, that commitment must be kept.

Your employment will be on an “at-will” basis, which means that, subject to the terms of your CEO employment agreement’s terms of separa�on,
either you or the Company can terminate the employment rela�onship at any �me with or without reason or prior no�ce. Your employment is
con�ngent upon sa�sfactory results of our background check and pre- employment alcohol and drug screen. All employees, current and former, must
maintain confiden�ality by not disclosing to others any confiden�al, proprietary or trade secret informa�on belonging to the Company.
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We look forward to your posi�ve response to our offer of employment and your par�cipa�on as a member of the Orion team. If I can answer any
ques�ons or provide addi�onal informa�on, please do not hesitate to contact me at (941) 416-5365 or Pete Buchler at (504) 913-8487.

Please confirm your acceptance of our job offer and the terms of employment by signing the offer le�er below and returning the signed original to
me.

Best regards,

Aus�n J. Shanfelter
Interim Chief Execu�ve Officer

AGREED AND ACCEPTED:

August 15, 2022
Travis J. Boone

Attachments:
Exhibit A: Reloca�on Expense Reimbursement Agreement
Exhibit B: Summary of Benefits Payable to the CEO in Various Termina�on Scenarios
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Exhibit A
RELOCATION EXPENSE REIMBURSEMENT AGREEMENT

This is a Reloca�on Expense Reimbursement Agreement between Travis Boone (hereina�er “Employee”) and Orion Group Holdings, Inc.
(hereina�er referred to as the “Company”) (collec�vely referred to as the “Par�es”).

Ini�ally and un�l you have relocated to Houston, you will be provided with temporary housing allowance equal to the costs of leasing/maintaining
an apartment or house un�l such �me that you have relocated to Houston, which is an�cipated to occur in mid- summer of 2023. During this
transi�on period you also will be reimbursed for two “house hun�ng” trips to Houston. The Company will also provide reimbursement of actual out
of pocket expenses for the movement of your household goods and personal effects from Denver, CO to the Houston, TX area (budgeted at
$50,000).

We hope and expect that you will have a lengthy career with the Company; however, the following informa�on is for transparency regarding your
reloca�on.

I. Employee agrees that if he resigns or is terminated for cause (as determined in management’s discre�on) within 12 months from the date
of the move to the new work loca�on. Employee will reimburse the Company the full amount of the transi�on and reloca�on monies paid
to them.

II. If Employee resigns or is terminated for cause (as determined in management’s discre�on) between 13 and 24 months following the date of
the move to the new work loca�on, Employee agrees to pay the Company half, or 50%, of the transi�on and reloca�on monies paid to
them.

III. Employee expressly authorizes the Company to deduct the reimbursement owed by Employee from Employee’s final paycheck, and
Employee further irrevocably, and uncondi�onally agrees to repay any remaining balance amount within 30 days following Employee’s
employment separa�on. If Employee fails to repay the remaining balance amount within the �me period allowed, and the Company
ins�tutes legal ac�on to collect said amount, Employee further irrevocably, and uncondi�onally agrees to reimburse the Company for its
reasonable a�orneys’ fees and costs incurred in pursuing said collec�on.
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IV. This reimbursement agreement in no way cons�tutes a contract of employment for any definite term. This agreement in no way alters
Employee’s at-will status, nor prohibits either Employee or the Company from ending the employment rela�onship at any �me for any
reason, with or without no�ce. It simply sets forth the Par�es’ understanding of Employee’s financial obliga�ons should Employee’s
employment terminate within the referenced �me periods.

V. Employee agrees to give the Company a full accoun�ng of the reloca�on expenses paid and how same was u�lized. Employee understands
and agrees that he is solely responsible for any taxes that may be due for part or all of these reloca�on monies. Employee further agrees to
indemnify, defend, and hold Employer harmless for any and all liability which may be asserted against Employer by the United States of
America or the State of Texas for taxes or other withholdings, together with interest and penal�es thereon, with respect to the payment
herein to Employee.

Agreed to this 15th day of August 2022.

Orion Group Holdings, Inc.

By: 
Travis J. Boone Name: Aus�n J. Shanfelter
August 15, 2022 Title: Interim CEO

August 15, 2022
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Exhibit B
SUMMARY OF BENEFITS PAYABLE TO THE CEO IN VARIOUS TERMINATION SCENARIOS

The table below summarizes the benefits payable to the CEO in various termina�on scenarios. No benefits are payable if the execu�ve voluntarily
terminates employment without good reason, or employment is terminated by Company for cause. Equity awards for which ves�ng has not
occurred will be forfeited according to the provisions of the applicable Long-Term Incen�ve Plan, unless otherwise determined by the
Compensa�on Commi�ee. Protec�on period means three months before and twelve months a�er a Change in Control of the Company.

Severance $ - One year’s Base
Pay

Annual Base Pay x 3

Lump Sum Annual - Previous FY’s Previous FY Bonus
Incentive Bonus x 3

Car Allowance - One year’s auto
allowance

Annual auto
allowance x 3

Transi�onal Health
Care reimbursement

- $30,000 $90,000

End.

Death or
Disability

Involuntary termination
without cause or for good

reason, not during a protec�on
period.

Paid in weekly installments,
except bonus

Involuntary termination without
cause or for good reason, and

during a protec�on period
(change of control).
Paid as a lump sum


