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(1) This Registration Statement relates to the following three benefit plans (the “Plans”): 300,000 shares of Common Stock, $0.01 par value per share (“Common Stock”), of the
Registrant that may be issued under the 2021 Director Stock Purchase Plan; 400,000 shares of Common Stock that may be issued under the 2021 Associate Stock Purchase
Plan; and 700,000 shares of Common Stock that may be issued under the 2021 Associate Incentive Plan.

(2) The Proposed Maximum Offering Price Per Share was established solely for purposes of calculating the registration fee in accordance with Rules 457(c) and 457(h) of the
Securities Act of 1933, as amended (“Securities Act”) based on the average high and low price of the Registrant’s Common Stock on May 10, 2021, as reported by the
NASDAQ Stock Market.

(3) Pursuant to Rule 416(c) under the Securities Act, this Registration Statement includes an indeterminate number of shares of the Registrant’s Common Stock that may be
issuable as a result of adjustments for stock splits, stock dividends, and similar transactions.

 



 

INTRODUCTION

This Registration Statement on Form S-8 is filed by Capital City Bank Group, Inc., a Florida corporation (the “Registrant” or the “Company”), relating to the shares of
the Company’s Common Stock to be offered pursuant to the Plans.

PART I
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

The documents containing the information specified in Part I will be sent or given to the participants in the Plans as specified by Rule 428(b)(1) of the Securities Act.
In accordance with the instructions in Part I of Form S-8, such documents will not be filed with the Securities and Exchange Commission (the “Commission”) either as part of
this Registration Statement or as prospectuses or prospectus supplements pursuant to Rule 424 of the Securities Act. These documents and the documents incorporated by
reference pursuant to Item 3 of Part II of this Registration Statement, taken together, constitute the prospectus as required by Section 10(a) of the Securities Act.

PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference.

The following documents filed by the Company with the Commission are incorporated herein by reference:

(a) the Company’s latest annual report on Form 10-K filed with the Securities and Exchange Commission on March 1, 2021 pursuant to Section 13(a) or 15(d) of the
Securities Exchange Act of 1934, as amended (“Exchange Act”) or latest prospectus filed pursuant to Rule 424(b) under the Securities Act that contains audited financial
statements for the Company’s latest fiscal year for which such statements have been filed;

(b) all other reports filed by the Company pursuant to Section 13(a) or 15(d) of the Exchange Act since the end of the fiscal year covered by the Company’s latest
annual report or prospectus referred to in (a) above; and

(c) the description of the Company’s Common Stock set forth:

(i) Under the heading “Description of Capital City Capital Stock”, included in the Company’s Registration Statement on Form S-4, filed with the Commission
on March 7, 2005 (Registration No. 333-123174);

(ii) In the Amended and Restated Articles of Incorporation of the Company, filed with the Commission as Exhibit 3.1 to the Registrant’s Form 8-K filed on
May 3, 2021 (Registration No. 000-13358);

(iii) In the Amended and Restated Bylaws of the Company, filed with the Commission as Exhibit 3.2 to the Registrant’s Form 8-K filed on May 3, 2021
(Registration No. 000-13358); and

(iv) In any amendments or reports filed with the Commission for the purpose of updating such description.
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All documents filed by the Company pursuant to Sections 13(a), 13(c), 14, or 15(d) of the Exchange Act (other than Regulation FD disclosure furnished under either
Item 2.02 or Item 7.01 of Form 8-K, including any exhibits relating to information furnished under either Item 2.02 or Item 7.01), prior to the filing of a post-effective
amendment which indicates that all the securities offered hereby have been sold or which deregisters all securities then remaining unsold, shall be deemed to be incorporated
herein by reference and to be a part hereof from the date of filing such documents; provided, however, that documents or information deemed to have been furnished and not
filed in accordance with Commission rules shall not be deemed incorporated by reference into this Registration Statement.

Any statement contained in a document incorporated or deemed to be incorporated by reference in this Registration Statement shall be deemed to be modified or
superseded for purposes of this Registration Statement to the extent that a statement contained in this Registration Statement or in any other subsequently filed document that
also is or is deemed to be incorporated by reference in this Registration Statement modifies or supersedes such statement. Any such statement so modified or superseded shall
not be deemed, except as so modified or superseded, to constitute a part of this Registration Statement.

Item 4. Description of Securities.
 
Not applicable.

Item 5. Interests of Named Experts and Counsel.
 
Not applicable.

Item 6. Indemnification of Directors and Officers.
 
Under Section 607.0831 of the Florida Business Corporation Act (the “FBCA”), a director is not personally liable for monetary damages to the corporation or any other

person for any statement, vote, decision to take or not to take action, or any failure to take any action, as a director, unless (1) the director breached or failed to perform his or
her duties as a director and (2) the director’s breach of, or failure to perform, those duties constitutes any of the following: (a) a violation of the criminal law, unless the director
had reasonable cause to believe his or her conduct was lawful or had no reasonable cause to believe his or her conduct was unlawful; (b) a circumstance under which the
transaction at issue is one from which the director derived an improper personal benefit, either directly or indirectly; (c) a circumstance under which the liability provisions of
Section 607.0834 of the FBCA are applicable; (d) in a proceeding by or in the right of the corporation to procure a judgment in its favor or by or in the right of a shareholder,
conscious disregard for the best interest of the corporation, or willful or intentional misconduct; or (e) in a proceeding by or in the right of someone other than the corporation or
a shareholder, recklessness or an act or omission which was committed in bad faith or with malicious purpose or in a manner exhibiting wanton and willful disregard of human
rights, safety, or property. A judgment or other final adjudication against a director in any criminal proceeding for a violation of the criminal law estops that director from
contesting the fact that his or her breach, or failure to perform, constitutes a violation of the criminal law; but does not estop the director from establishing that he or she had
reasonable cause to believe that his or her conduct was lawful or had no reasonable cause to believe that his or her conduct was unlawful.

 



 

Under Section 607.0851 of the FBCA, a corporation has power to indemnify any person who is a party to any proceeding (other than an action by or in the right of the
corporation), by reason of the fact that he or she is or was a director or officer of the corporation against liability incurred in connection with such proceeding if he or she acted
in good faith and in a manner he or she reasonably believed to be in, or not opposed to, the best interests of the corporation and, with respect to any criminal proceeding, had no
reasonable cause to believe his or her conduct was unlawful. The termination of any proceeding by judgment, order, settlement or conviction or upon a plea of nolo contendere
or its equivalent does not, of itself, create a presumption that the person did not meet the relevant standard of conduct described in Section 607.0851 of the FBCA. A corporation
also has the power to indemnify a director or an officer in connection with a proceeding by or in the right of the corporation for expenses and amounts paid in settlement not
exceeding, in the judgment of the board of directors, the estimated expense of litigating the proceeding to conclusion, actually and reasonably incurred in connection with the
defense or settlement of such proceeding, including any appeal thereof. Such indemnification shall be authorized if such person acted in good faith and in a manner he or she
reasonably believed to be in, or not opposed to, the best interests of the corporation.

The FBCA also provides, under Section 607.0852, that a corporation must indemnify an individual who is or was a director or officer who was wholly successful, on
the merits or otherwise, in the defense of any proceeding to which the individual was a party because he or she is or was a director or officer of the corporation against expenses
incurred by the individual in connection with the proceeding. Further, under Section 607.0853 of the FCBA, a corporation may, before final disposition of a proceeding, advance
funds to pay for or reimburse expenses incurred in connection with the proceeding if the director or officer delivers to the corporation a signed written undertaking of the
director or officer to repay any funds advanced if: (a) the director or officer is not entitled to mandatory indemnification under Section 607.0852; and (b) it is ultimately
determined that the director or officer has not met the relevant standard of conduct described in Section 607.0851 or the director or officer is not entitled to indemnification
under Section 607.0859 (as described below).

Under Section 607.0858 of the FBCA, the indemnification and advancement of expenses provided pursuant to Sections 607.0851, 607.0852 and 607.0853 of the FBCA
are not exclusive, and a corporation may make any other or further indemnification or advancement of expenses of any of its directors or officers under any provision of its
articles of incorporation or bylaws or any agreement, vote of shareholders or disinterested directors, or otherwise. However, under Section 607.0859, indemnification or
advancement of expenses may not be made to or on behalf of any director or officer if a judgment or other final adjudication establishes that his or her actions, or omissions to
act, were material to the cause of action so adjudicated and constitute: (a) willful or intentional misconduct or a conscious disregard for the best interests of the corporation in a
proceeding by or in the right of the corporation to procure a judgment in its favor or in a proceeding by or in the right of a shareholder; (b) a transaction in which the director or
officer derived an improper personal benefit; (c) a violation of the criminal law, unless the director or officer had reasonable cause to believe his or her conduct was lawful or
had no reasonable cause to believe his or her conduct was unlawful; or (d) in the case of a director, a circumstance under which the liability provisions of Section 607.0834 are
applicable.

Under the Company’s Bylaws, the Company generally may indemnify its directors and officers to the fullest extent permitted by applicable law. However, Section 7.6
of the Company’s Bylaws does limit an officer’s or director’s ability to receive reimbursement for certain expenses in the event that the officer or director enters into a plea of
guilty or nolo contendere (or its equivalent) to a felony charge arising out of misconduct committed by such person in his or her capacity as a (a) director, officer, employee, or
agent of the Company; (b) director, officer, employee, or agent of, or in a similar capacity with respect to, any subsidiary or joint venture of the Company or other entity or
enterprise referred to in Sections 7.2 or 7.3 of the Company’s Bylaws; or (c) fiduciary, trustee, or administrator or in a similar capacity with respect to any employee benefit plan
or other plan or program sponsored by the Company or any subsidiary of the Company).

 



 

In addition, the Company maintains directors’ and officers’ liability insurance covering its directors and officers against expenses and liabilities arising from certain
actions to which they may become subject by reason of having served in such role. Such insurance is subject to the coverage amounts, exceptions, deductibles, and other
conditions set forth in the policy.

Federal banking law, which is applicable to the Company as a bank holding company and to the Company’s banking subsidiaries as insured depository institutions,
limits the Company’s and its banking subsidiaries’ ability to indemnify  their directors and officers. Neither the Company nor its banking subsidiaries may make, or agree to
make, indemnification payments to an institution-affiliated party such as an officer or director in connection with any administrative or civil action instituted by a federal
banking agency if as a result of the banking agency action the indemnitee is assessed a civil money penalty, is removed from office or prohibited from participating in the
conduct of the Company or its banking subsidiaries’ affairs, or is subject to a cease and desist order. Prior to the resolution of any action instituted by the applicable banking
agency, the Company or its banking subsidiaries, as applicable, may indemnify officers and directors only if the respective board of directors, as the case may be, (i) determines
that the indemnified person acted in good faith, (ii) determines after investigation that making indemnification payments would not affect the Company’s safety and soundness
or the safety and soundness of its banking subsidiaries, as the case may be, and (iii) if the indemnified party agrees in writing to reimburse the Company or its banking
subsidiaries, as the case may be, for any indemnity payments which turn out to be impermissible.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to the Company’s directors, officers or controlling persons pursuant to the
provisions described above, or otherwise, the Company has been advised that in the opinion of the SEC such indemnification is against public policy as expressed in the
Securities Act and is, therefore, unenforceable.

Item 7. Exemption From Registration Claimed.
 
Not applicable.

Item 8. Exhibits.
 
The following exhibits are filed with or incorporated by reference into this Registration Statement pursuant to Item 601 of Regulation S-K:

4.1  Amended and Restated Articles of Incorporation of the Company (filed as Exhibit 3.1 to the Registrant’s Form 8-K filed on May 3, 2021) (Registration No. 000-13358)
   
4.2  Amended and Restated Bylaws of the Company (filed as Exhibit 3.1 to the Registrant’s Form 8-K filed on May 3, 2021) (Registration No. 000-13358)
   
4.3  Capital City Bank Group, Inc. 2021 Director Stock Purchase Plan +
   
4.4  Capital City Bank Group, Inc. 2021 Associate Stock Purchase Plan +
   
4.5  Capital City Bank Group, Inc. 2021 Associate Incentive Plan +
   
5.1  Opinion of Gunster, Yoakley & Stewart, P.A. +
   
23.1  Consent of Ernst & Young LLP +
   
23.2  Consent of Gunster, Yoakley & Stewart, P.A. (contained in Exhibit 5.1) +
   

 +    Filed herewith.

 



 

Item 9. Undertakings.
 
(a) The undersigned Registrant hereby undertakes:

1. To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) to reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most recent post-effective amendment
thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in this Registration Statement. Notwithstanding the foregoing, any
increase or decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any deviation from the low or
high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the
changes in volume and price represent no more than 20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the
effective registration statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed in this Registration Statement or any material change
to such information in this Registration Statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii), above, do not apply if the information required to be included in a post-effective amendment by those paragraphs is
contained in reports filed with and furnished to the Commission by the Registrant pursuant to Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference
in this Registration Statement.

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

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

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrant’s annual report pursuant
to Section 13(a) or Section 15(d) of the Exchange Act that is incorporated by reference in this Registration Statement shall be deemed to be a new Registration Statement
relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof; and

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

 



 

SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the Registrant certifies that it has reasonable grounds to believe that it meets all the
requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in Tallahassee,
Florida, on May 14, 2021.

 CAPITAL CITY BANK GROUP, INC.
   
 By: /s/ J. Kimbrough Davis
  J. Kimbrough Davis
  Executive Vice President and Chief Financial Officer
   

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities and on the dates
indicated:

Signature  Title  Date
     
/s/ William G. Smith, Jr.  Chairman and Chief Executive Officer and Director  May 14, 2021
William G. Smith, Jr.  (Principal Executive Officer)   
     
/s/ J. Kimbrough Davis  Executive Vice President and Chief Financial Officer  May 14, 2021
J. Kimbrough Davis  (Principal Financial and Accounting Officer)   
     
/s/ Robert Antoine   May 14, 2021
Robert Antoine  Director   
     
/s/ Thomas A. Barron   May 14, 2021
Thomas A. Barron  Director   
     
/s/ Allan G. Bense   May 14, 2021
Allan G. Bense  Director   
     
/s/ Stanley W. Connally, Jr.   May 14, 2021
Stanley W. Connally, Jr.  Director   
     
/s/ Cader B. Cox III   May 14, 2021
Cader B. Cox III  Director   
     
/s/ Marshall M. Criser III   May 14, 2021
Marshall M. Criser III  Director   
     
/s/ J. Everitt Drew   May 14, 2021
J. Everitt Drew  Director   
     
/s/ Eric Grant   May 14, 2021
Eric Grant  Director   
     
/s/ Laura L. Johnson   May 14, 2021
Laura L. Johnson  Director   
     
/s/ John G. Sample, Jr.   May 14, 2021
John G. Sample, Jr.  Director   
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Exhibit 4.3
 

CAPITAL CITY BANK GROUP, INC.
2021 DIRECTOR STOCK PURCHASE PLAN

1.                  Purpose.  The purpose of the 2021 Director Stock Purchase Plan (the “Plan”) is to provide certain members of the Board of Directors (the “Eligible
Directors”) of Capital City Bank Group, Inc. (the “Company”) and its Subsidiaries with the ability to apply all or a portion of their annual retainer and monthly fees received
from serving as directors to the purchase of shares of Common Stock at a ten percent (10%) discount from Fair Market Value.  A further purpose of the Plan is to advance the
interests of the Company and its shareowners by encouraging increased Common Stock ownership by the Eligible Directors, thereby promoting long-term shareowner value by
strengthening their commitment to the welfare of the Company and promoting an identity of interest between shareowners and Eligible Directors.

2.                  Definitions.  The following definitions shall be applicable throughout the Plan.

(a)               “Board” shall mean the Board of Directors of the Company.

(b)               “Committee” shall mean a committee appointed by the Board; provided, that to the extent required by Rule 16b-3 of the Securities and Exchange
Commission under the Exchange Act, such Committee shall be comprised solely of two or more Non-Employee Directors, as defined in Rule 16b-3(b)(3) under the Exchange
Act. All references in this Plan to the “Committee” shall mean the Board if no Committee has been appointed.

(c)               “Common Stock” shall mean the Common Stock of the Company, one penny ($0.01) par value per share.

(d)               “Company” shall mean Capital City Bank Group, Inc., a Florida corporation.

(e)               “Director Fees” shall mean annual retainers, monthly fees or committee meeting fees for serving as directors of the Company or its Subsidiaries.

(f)                “Eligible Directors” shall mean members of the Board of Directors of the Company (including community and advisory directors) and its
Subsidiaries who receive Director Fees.

(g)               “Exchange Act” shall mean the Securities Exchange Act of 1934, as amended.

(h)               “Option A Eligibility Date” shall mean January 1 of each year.

(i)                 “Option A Fair Market Value ” shall mean the average of (i) the high and low prices of the shares of Common Stock on the principal national
securities exchange on which the Common Stock is traded for the ten (10) trading days immediately preceding each Eligibility Date, if the Common Stock is then traded on a
national securities exchange; or (ii) the last reported sale prices of the shares of Common Stock on the Nasdaq National Market for the ten (10) trading days immediately
preceding the Eligibility Date, if the Common Stock is not then traded on a national securities exchange; or (iii) the closing bid prices last quoted by an established quotation
service for over-the-counter securities for the ten (10) trading days immediately preceding the Eligibility Date, if the Common Stock is not reported on the Nasdaq National
Market. In the event there is no trading in the shares of Common Stock, “Option A Fair Market Value” shall be deemed to be the fair value of the Common Stock as determined
by the Committee after taking into consideration all factors which it deems appropriate, including, without limitation, recent sale and offer prices of the Common Stock in
private transactions negotiated at arm’s length.

 

 

(j)                 “Option A Purchase Period” shall mean the fifteen day period beginning with the Option A Eligibility Date each year in which an Eligible Director
may make an election indicating the dollar amount of his or her annual retainer and fees received from serving as a director in the preceding year which he or she would like to
be applied to the purchase of shares of Common Stock; provided, however, that if the Option A Purchase Period shall end on a Saturday, Sunday or legal holiday, the Option A
Purchase Period shall extend to 5:00 p.m. of the next business day.

(k)               “Option B Eligibility Date” shall mean December 1 of each year.

(l)                 “Option B Fair Market Value” shall mean (i) the closing price of the Common Stock on the principal national securities exchange on which the
Common Stock is traded, if the Common Stock is then traded on a national securities exchange; or (ii) the closing price of the Common Stock on the Nasdaq National Market, if
the Common Stock is not then traded on a national securities exchange; or (iii) the closing bid price last quoted by an established quotation service for over-the-counter
securities, if the Common Stock is not reported on the Nasdaq National Market. However, if the Common Stock is not publicly-traded, “Option B Fair Market Value” shall be
deemed to be the fair value of the Common Stock as determined by the Committee after taking into consideration all factors which it deems appropriate, including, without
limitation, recent sale and offer prices of the Common Stock in private transactions negotiated at arm’s length.

(m)             “Option B Purchase Period” shall mean the thirty-one day period beginning with the Option B Eligibility Date each year in which an Eligible
Director may make an election indicating the percentage of his or her annual retainer and fees to be received from serving as a director in the upcoming year which he or she
would like to be applied to the purchase of shares of Common Stock; provided, however, that if the Option B Purchase Period shall end on a Saturday, Sunday or legal holiday,
the Option B Purchase Period shall extend to 5:00 p.m. of the next business day.

(n)               “Plan” shall mean this 2021 Director Stock Purchase Plan of Capital City Bank Group, Inc.

(o)               “Stock” shall mean the Common Stock or such other authorized shares of stock of the Company as the Board may from time to time authorize for
use under the Plan.
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(p)               “Subsidiary” shall mean any corporation which is a “subsidiary corporation” of the Company within the meaning of Section 424(f) of the Internal
Revenue Code of 1986, as amended.

3.                  Effective Date and Duration.  Subject to the approval by the Board and by the shareowners of the Company at a duly convened meeting of shareowners, the
Plan shall be effective as of April 27, 2021 (the “Effective Date”). It shall continue in effect for a term of ten (10) years thereafter unless sooner terminated under Section 11.

4.                  Administration.  The Committee shall administer the Plan.  The Committee shall have the authority, subject to the provisions of the Plan, to establish, adopt,
or revise such rules and regulations and to make all such determinations relating to the Plan as it may deem necessary or advisable for the administration of the Plan.  The
Committee’s interpretation of the Plan and all decisions and determinations by the Committee with respect to the Plan shall be final, binding, and conclusive on all parties unless
otherwise determined by the Committee.

5.                  Common Stock Subject to the Plan.

(a)               The aggregate number of shares of Common Stock which shall be made available for sale under the Plan shall not exceed 300,000. However, unless
the Committee specifically determines otherwise, the aggregate number of shares of Common Stock available under the Plan shall be subject to appropriate adjustment in the
case of any extraordinary dividend or other distribution, recapitalization, forward or reverse stock split, reorganization, merger, consolidation, spin-off, combination, repurchase,



share exchange, or other similar corporate transaction or event affecting the Common Stock.

(b)               Common Stock to be issued to an Eligible Director under the Plan will be registered in the record or beneficial name of the Eligible Director or in the
record or beneficial name of the Eligible Director and his or her spouse.

6.                  Eligibility.  Each person who is an Eligible Director on any Option A Eligibility Date or any Option B Eligibility Date shall be eligible to participate in the
Plan.

7.                  Option A Purchase of Common Stock Pursuant to the Plan.

(a)               Manner of Election. At any time during the Option A Purchase Period an Eligible Director may elect to have all or a portion of his or her Director
Fees earned in the preceding calendar year applied to the purchase of shares of Common Stock. Election must be made by written notice to the Chief Financial Officer of the
Company or such other person as designated from time to time by the Committee and must be accompanied by a check payable to the order of the Company in the amount of
such election.

(b)               Purchase Price. The purchase price per share of Common Stock purchased under Option A pursuant to this Section 7 of the Plan shall be ninety
percent (90%) of Option A Fair Market Value. The Committee in its sole discretion may from time to time adjust the purchase price payable pursuant to this Section 7 of the
Plan to such other percentage of the Option A Fair Market Value.
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(c)               When Stock Shall Be Issued to Eligible Directors. As soon as practicable after each Option A Purchase Period, shares of Common Stock purchased
under the Plan shall be issued to the purchasing Eligible Director, but in no event later than the 15th day of the third month following the close of the Company’s taxable year in
which the Stock was purchased.

8.                  Option B Purchase of Common Stock Pursuant to the Plan.

(a)               Manner of Election. At any time during the Option B Purchase Period an Eligible Director may elect to have all, one-half or none of his or her
Director Fees to be earned in the upcoming calendar year applied to the purchase of shares of Common Stock. Election must be made by written notice to the Chief Financial
Officer of the Company or such other person as designated from time to time by the Committee. An Eligible Director's election during any Option B Purchase Period shall
automatically renew on the same terms for each following year, unless such Eligible Director revokes such election by written notice to the Chief Financial Officer of the
Company or such other person as designated from time to time by the Committee.

(b)               Purchase Price. The purchase price per share of Common Stock purchased under Option B pursuant to this Section 8 of the Plan shall be ninety
percent (90%) of the Option B Fair Market Value as determined on the last stock trading day of the month in which each Board or Committee meeting occurred. The Committee
in its sole discretion may from time to time adjust the purchase price payable pursuant to this Section 8 of the Plan to such other percentage of the Option A Fair Market Value.

(c)               When Stock Shall Be Issued to Eligible Directors. Shares purchased under Option B pursuant to this Section 8 of the Plan shall be issued to the
purchasing Eligible Director at such intervals as determined by the Committee from time to time, but in no event later than the 15th day of the third month following the close of
the Company’s taxable year in which the Stock was purchased.

9.                  General.

(a)               Additional Provisions. The purchase of any shares of Common Stock under the Plan may also be subject to such other provisions (whether or not
applicable to purchases made by any other Director) as the Committee determines appropriate including, without limitation, provisions to comply with Federal and state
securities laws and Federal and state income tax withholding requirements.

(b)               Government and Other Regulations. The obligations of the Company shall be subject to all applicable laws, rules and regulations, and to such
approvals by governmental agencies as may be required.

(c)               Tax Withholding. Notwithstanding any other provision of the Plan, a Director receiving Common Stock purchased under the Plan may be required
to pay to the Company or a Subsidiary, as appropriate, prior to delivery of such Common Stock, the amount of any such taxes which the Company or Subsidiary is required to
withhold, if any, with respect to such Common Stock. Subject in particular cases to the disapproval of the Committee, the Company may accept shares of Common Stock of
equivalent Option A Fair Market Value or Option B Fair Market Value in payment of such withholding tax obligations if the Director elects to make payment in such manner at
the time of election.
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(d)               Employment Director Rights. Neither this Plan nor any action taken hereunder shall be construed as giving any Eligible Director any right to be
retained in the employ or as a director of the Company or a Subsidiary.

(e)               No Liability of Committee Members. No member of the Committee shall be personally liable by reason of any contract or other instrument executed
by such member or on his behalf in his capacity as a member of the Committee nor for any mistake of judgment made in good faith, and the Company shall indemnify and hold
harmless each member of the Committee and each other employee, officer or director of the Company to whom any duty or power relating to the administration or interpretation
of the Plan may be allocated or delegated, against any cost or expense (including counsel fees) or liability (including any sum paid in settlement of a claim) arising out of any
act or omission to act in connection with the Plan unless arising out of such person’s own fraud or bad faith; provided, however, that approval of the Board shall be required for
the payment of any amount in settlement of a claim against any such person. The foregoing right of indemnification shall not be exclusive of any other rights of indemnification
to which such persons may be entitled under the Company’s Articles of Incorporation or Bylaws, as a matter of law, or otherwise, or any power that the Company may have to
indemnify them or hold them harmless.

(f)                Governing Law. The Plan will be administered in accordance with Federal laws, or in the absence thereof, the laws of the State of Florida.

(g)               Nontransferability. A person’s rights and interest under the Plan may not be sold, assigned, donated or transferred or otherwise disposed of,
mortgaged, pledged or encumbered.

(h)               Reliance on Reports. Each member of the Committee shall be fully justified in relying, acting or failing to act, and shall not be liable for having so
relied, acted or failed to act in good faith, upon any report of the type contemplated by Florida Statute Section 607.0830(2) as currently in effect and upon any other information
furnished in connection with the Plan by any person or persons other than himself.

(i)                 Expenses. The expenses of administering the Plan shall be borne by the Company and its Subsidiaries.

(j)                 Pronouns. Masculine pronouns and other words of masculine gender shall refer to both men and women.

(k)               Titles and Headings. The titles and headings of the sections in the Plan are for convenience of reference only, and in the event of any conflict, the
text of the Plan, rather than such titles or headings shall control.



10.              Nonexclusivity of the Plan.  The adoption of this Plan by the Board shall not be construed as creating any limitations on the power of the Board to adopt such
other incentive arrangements as it may deem desirable, and such arrangements may be either applicable generally or only in specific cases.

 5  

 

11.              Amendments and Termination.  

(a)               The Committee may, without further action by the shareowners and without receiving further consideration from the participants, amend this Plan or
condition or modify awards under this Plan in response to changes in securities or other laws or rules, regulations or regulatory interpretations thereof applicable to this Plan or
to comply with applicable self-regulatory organization rules or requirements.

(b)               The Committee may at any time and from time to time terminate or modify or amend the Plan in any respect, except that, without shareowner
approval, the Committee may not materially amend the Plan, including, but not limited to, the following:

(i)                materially increase the number of shares of Common Stock to be issued under the Plan (other than pursuant to Sections 5(a) and 11(a));

(ii)                materially increase benefits to participants, including any material change to reduce the price at which Stock may be purchased;

(iii)                materially expand the class of participants eligible to participate in the Plan; and

(iv)                expand the types of awards provided under the Plan.

(c)               The termination or any modification or amendment of the Plan, except as provided in subsection (a), shall not without the consent of a participant,
affect his or her rights under an award previously granted to him or her.

 
As adopted by the Board of Directors
and the Shareowners,
effective as of April 27, 2021
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Exhibit 4.4
 

CAPITAL CITY BANK GROUP, INC.
2021 ASSOCIATE STOCK PURCHASE PLAN

1.                  Purpose. The purpose of the Plan is to provide Associates of the Company and its Designated Subsidiaries with an opportunity to purchase Common Stock of
the Company through accumulated payroll deductions. It is the intention of the Company to have the Plan qualify as an “Employee Stock Purchase Plan” under Section 423 of
the Internal Revenue Code of 1986, as amended. The provisions of the Plan, accordingly, shall be construed so as to extend and limit participation in a manner consistent with
the requirements of that section of the Code.

2.                  Definitions.

(a)               “Associate” shall mean any individual who is an employee of the Company or a Designated Subsidiary for purposes of tax withholding under the
Code and who is not an owner of five percent (5%) or more of all outstanding Common Stock on a fully diluted basis (i.e., after taking into account outstanding stock options
and other Common Stock equivalents).

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

(c)               “Code” shall mean the Internal Revenue Code of 1986, as amended.

(d)               “Committee” shall mean a committee appointed by the Board which shall be the administrative committee for the Plan (the “Committee”); provided,
that to the extent required by Rule 16b-3 of the Securities and Exchange Commission under the Exchange Act, such Committee shall be comprised solely of two or more Non-
Employee Directors, as defined in Rule 16b-3(b)(3) under the Exchange Act. All references in this Plan to the “Committee” shall mean the Board if no Committee has been
appointed.

(e)               “Common Stock” shall mean the Common Stock of the Company, $0.01 par value per share.

(f)                “Company” shall mean Capital City Bank Group, Inc., a Florida corporation.

(g)               “Compensation” shall mean all base gross earnings and cash-based profit participation, including payments for overtime and commissions.

(h)               “Designated Subsidiaries” shall mean the Subsidiaries which have been designated by the Board from time to time in its sole discretion as eligible to
participate in the Plan.

(i)                 “Enrollment Date” shall mean the first day of each Offering Period.

(j)                 “Exchange Act” shall mean the Securities Exchange Act of 1934, as amended.

 

 

(k)               “Exercise Date” shall mean the last day of each Offering Period.

(i)                 “Fair Market Value” shall mean (1) the closing price of the Common Stock on the principal national securities exchange on which the
Common Stock is traded, if the Common Stock is then traded on a national securities exchange; or (2) the closing price of the Common Stock on the Nasdaq National Market, if
the Common Stock is not then traded on a national securities exchange; or (3) the closing bid price last quoted by an established quotation service for over-the-counter
securities, if the Common Stock is not reported on the Nasdaq National Market. However, if the Common Stock is not publicly-traded, “Fair Market Value” shall be deemed to
be the fair value of the Common Stock as determined by the Committee after taking into consideration all factors which it deems appropriate, including, without limitation,
recent sale and offer prices of the Common Stock in private transactions negotiated at arm’s length.

(l)                 “Offering Period” shall mean, subject to the second sentence of Section 4 hereof, a period of six months, commencing on January 1 and July 1 of
each year and terminating on June 30 and December 31 of each year, respectively.

(m)             “Parent” shall mean a corporation which is a “parent corporation” of the Company within the meaning of Section 424(e) of the Code.

(n)               “Plan” shall mean this Capital City Bank Group, Inc. 2021 Associate Stock Purchase Plan.

(o)               “Purchase Price” shall mean an amount equal to ninety percent (90%) of the Fair Market Value of a share of Common Stock on the Enrollment Date
or on the Exercise Date, whichever is lower, as determined in the sole discretion of the Committee. Subject to the limitations imposed under Section 423 of the Code, the
Committee may adjust the Purchase Price to such other percentage of Fair Market Value as determined by the Committee.

(p)               “Reserves” shall mean the number of shares of Common Stock covered by each option under the Plan which have not yet been exercised and the
number of shares of Common Stock which have been authorized for issuance under the Plan but not yet placed under option.

(q)               “Subsidiary” shall mean a corporation which is a “subsidiary corporation” of the Company within the meaning of Section 424(f) of the Code.

3.                  Eligibility.

(a)               Each person who is an Associate on a given Enrollment Date shall be eligible to participate in the Plan for the Offering Period containing such
Enrollment Date.

(b)               Any provisions of the Plan to the contrary notwithstanding, no Associate shall be granted an option under the Plan (i) if, immediately after the grant,
such Associate would own stock (together with stock owned by any other person or entity that would be attributed to such Associate pursuant to Section 424(d) of the Code) of
the Company (including, for this purpose, all shares of stock subject to any outstanding options to purchase such stock, whether or not currently exercisable and irrespective of
whether such options are subject to the favorable tax treatment of Section 421(a) of the Code) possessing five percent (5%) or more of the total combined voting power or value
of all classes of stock of the Company or of any Parent or Subsidiary, or (ii) which permits his or her rights to purchase stock under all employee stock purchase plans (within
the meaning of Section 423 of the Code) of the Company and its Parents and Subsidiaries to accrue at a rate which exceeds twenty-five thousand dollars ($25,000) worth of
stock (determined at the Fair Market Value of the stock at the time such option is granted) for each calendar year in which such option is outstanding at any time. The limitation
described in clause (ii) of the preceding sentence shall be applied in a manner consistent with Section 423(b)(8) of the Code.
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4.                  Offering Periods. The Plan shall be implemented by consecutive Offering Periods continuing from the first Offering Period until terminated in accordance
with Section 19 hereof. The Committee shall have the power to change the duration of Offering Periods (including the commencement dates thereof) with respect to future
offerings without shareowner approval if such change is announced at least fifteen (15) days prior to the scheduled beginning of the first Offering Period to be affected
thereafter.



5.                  Participation.

(a)               An Associate may become a participant in the Plan for an Offering Period by completing a subscription agreement authorizing payroll deductions in
the form of Exhibit A to this Plan (or in such other form as the Committee shall approve and which shall contain substantially the same terms as Exhibit A) and filing it with the
human resources office of the Company or applicable Designated Subsidiary at least fifteen (15) business days prior to the applicable Enrollment Date, unless a later time for
filing the subscription agreement is set by the Committee for all Associates with respect to a given Offering Period.

(b)               Payroll deductions for a participant shall commence on the first payroll date following the Enrollment Date and shall end on the last payroll date in
the Offering Period to which such authorization is applicable, unless sooner terminated by the participant as provided in Section 10 hereof.

6.                  Payroll Deductions.

(a)               At the time a participant files his or her subscription agreement, he or she shall elect to have payroll deductions made on each pay day during the
Offering Period in an amount (expressed as a whole number percentage or a fixed dollar amount) of the Compensation he or she receives on each pay day during the Offering
Period.

(b)               All payroll deductions made for a participant shall be credited to his or her account under the Plan. Subject to the limitations set forth in Section 7,
the Committee may, in its sole discretion, determine whether or not to permit participants to make any additional payments into such account and, if so, upon such terms as the
Committee may determine. However, in all events, all employees shall have the same rights and privileges with respect to their right to make such additional payments.
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(c)               A participant may discontinue his or her participation in the Plan, as provided in Section 10 hereof, at any time during the Offering Period prior to
the Exercise Date. Once an Offering Period has commenced, a participant may not increase or decrease the rate or amount of his or her payroll deductions for that Offering
Period, but may, during that Offering Period, increase or decrease the rate or amount of his or her payroll deductions for the next succeeding Offering Period, by completing or
filing with the Company or applicable Designated Subsidiary a new subscription agreement, at least fifteen (15) business days prior to the end of that Offering Period,
authorizing a change in payroll deduction rate or amount. A participant’s subscription agreement shall remain in effect for successive Offering Periods unless terminated as
provided in Section 10 hereof.

(d)               Notwithstanding the foregoing, a participant’s payroll deductions may be decreased to 0% at any time, to the extent necessary to comply with
Section 423(b)(8) of the Code and Section 3(b) hereof. Subject to the preceding sentence, payroll deductions shall recommence at the rate or amount provided in such
participant’s subscription agreement at the beginning of the next succeeding Offering Period, unless terminated by the participant as provided in Section 10 hereof.

(e)               At the time the option is exercised, in whole or in part, or at the time some or all of the Common Stock issued under the Plan is disposed of, the
participant must make adequate provisions for the federal, state, or other tax withholding obligations of the Company or applicable Designated Subsidiary, if any, which arise
upon the exercise of the option or the disposition of the Common Stock. At any time, the Company or applicable Designated Subsidiary may, but will not be obligated to,
withhold from the participant’s compensation the amount necessary for the Company or applicable Designated Subsidiary to meet applicable withholding obligations, including
any withholding required to make available to the Company or applicable Designated Subsidiary any tax deductions or benefits attributable to sale or early disposition of
Common Stock by the Associate.

7.                  Grant of Option. On the Enrollment Date of each Offering Period, each Associate participating in such Offering Period shall be granted an option to purchase
on the Exercise Date of such Offering Period (at the applicable Purchase Price) up to a number of shares of the Company’s Common Stock determined by dividing such
Associate’s payroll deductions accumulated prior to such Exercise Date and retained in the participant’s account as of the Exercise Date by the applicable Purchase Price;
provided, however, that in no event shall an Associate be permitted to purchase during any calendar year more than $25,000 in Fair Market Value of Common Stock (with Fair
Market Value to be determined on each Enrollment Date) within such calendar year and, provided further, that such purchase shall be subject to the limitations set forth in
Sections 3(b) and 12 hereof. Exercise of the option shall occur as provided in Section 8 hereof, unless the participant has withdrawn pursuant to Section 10 hereof, and shall
expire on the last day of the Offering Period.

8.                  Exercise of Option. Unless a participant withdraws from the Plan as provided in Section 10 hereof, his or her option for the purchase of shares will be
exercised automatically on the Exercise Date and, subject to the limitations set forth in Sections 3(b) and 12 hereof, the maximum number of full shares subject to option shall
be purchased for such participant at the applicable Purchase Price with the accumulated payroll deductions in his or her account. No fractional shares will be purchased; any
payroll deductions accumulated in a participant’s account which are not sufficient to purchase a full share shall be retained in the participant’s account for the subsequent
Offering Period, subject to earlier withdrawal by the participant as provided in Section 10 hereof. During a participant’s lifetime, a participant’s option to purchase shares
hereunder is exercisable only by the participant.
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9.                  Delivery. As promptly as practicable after each Exercise Date on which a purchase of shares occurs, the Company shall arrange the delivery to or for the
account of each participant, as appropriate, a certificate representing the shares purchased upon exercise of his or her option; provided, however, that the Committee may instead
determine to hold such shares in an account for each such participant until the participant either ceases participation in the Plan or requests delivery of such shares.

10.              Withdrawal; Termination of Employment.

(a)               A participant may withdraw all but not less than all the payroll deductions credited to his or her account and not yet used to exercise his or her option
under the Plan at any time prior to the last business day of an Offering Period (or such earlier date established by the Committee in its discretion) by giving written notice to the
Company or applicable Designated Subsidiary in the form of Exhibit B to this Plan. All of the participant’s payroll deductions credited to his or her account will be paid to such
participant promptly after receipt of notice of withdrawal and such participant’s option for the Offering Period will be automatically terminated, and no further payroll
deductions for the purchase of shares will be made during the Offering Period. If a participant withdraws from the Plan during an Offering Period, he or she may not resume
participation until the next Offering Period. He or she may resume participation for any other Offering Period by delivering to the Company or applicable Designated
Subsidiary a new subscription agreement at least fifteen (15) days prior to the Enrollment Date for such Offering Period.

(b)               Upon a participant’s ceasing to be an Associate for any reason, he or she will be deemed to have elected to withdraw from the Plan and the payroll
deductions credited to such participant’s account during the Offering Period but not yet used to exercise the option will be returned to such participant or, in the case of his or
her death, to the person or persons entitled thereto under Section 14 hereof, and such participant’s option will be automatically terminated.

(c)               A participant’s withdrawal from an Offering Period will not have any effect upon his or her eligibility to participant in any similar plan which may
hereafter be adopted by the Company.

11.              Interest. No interest shall accrue or be payable with respect to any of the payroll deductions of a participant in the Plan.

12.              Stock.

(a)               The maximum number of shares of Common Stock which shall be made available for sale under the Plan shall be 400,000 shares, subject to
adjustment upon changes in capitalization of the Company as provided in Section 18 hereof. If on a given Exercise Date the number of shares with respect to which options are
to be exercised exceeds the number of shares then available under the Plan, the Company shall make a pro rata allocation of the shares remaining available for purchase in as



uniform a manner as shall be practicable and as it shall determine to be equitable.
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(b)               No participant will have an interest or voting right in shares covered by his or her option until such option has been exercised.

(c)               Shares to be issued to a participant under the Plan will be registered in the record or beneficial name of the participant or in the record or beneficial
name of the participant and his or her spouse.

13.              Administration. The Plan shall be administered by the Committee. The Committee shall have full and exclusive discretionary authority to construe, interpret
and apply the terms of the Plan, to determine eligibility and to adjudicate all disputed claims filed under the Plan. Every finding, decision and determination made by the
Committee shall, to the full extent permitted by law, be final and binding upon all parties. Members of the Board who are Associates are permitted to participate in the Plan,
provided that members of the Board who are eligible to participate in the Plan may not vote on any matter affecting the administration of the Plan or the grant of any option
pursuant to the Plan.

14.              Payments Upon Death of Participant. In the event of a participant’s death subsequent to an Exercise Date on which the option is exercised but prior to delivery
to such participant of such shares (or cash, if applicable), the Company shall deliver such shares or cash to the participant’s estate. In addition, in the event of a participant’s
death prior to the exercise of an option, the Company shall remit any cash from the participant’s account under the Plan to his estate.

15.              Transferability. Neither payroll deductions credited to a participant’s account nor any rights with regard to the exercise of an option or to receive shares under
the Plan may be assigned, transferred, pledged or otherwise disposed of in any way (other than by will, the laws of descent and distribution or as provided in Section 14 hereof)
by the participant. Any such attempt at assignment, transfer, pledge or other disposition shall be without effect, except that the Company may treat such act as an election to
withdraw funds from an Offering Period in accordance with Section 10 hereof.

16.              Use of Funds. All payroll deductions received or held by the Company or applicable Designated Subsidiary under the Plan may be used by the Company or
such Subsidiary for any corporate purpose, and the Company or applicable Designated Subsidiary shall not be obligated to segregate such payroll deductions.

17.              Reports. Individual accounts will be maintained for each participant in the Plan. Statements of account will be given to participating Associates at least
annually, within such time as the Committee may reasonably determine, which statements will set forth the amounts of payroll deductions, the Purchase Price, the number of
shares purchased and the remaining cash balance, if any. 
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18.              Adjustments Upon Changes in Capitalization.

(a)               Changes in Capitalization. Unless the Committee specifically determines otherwise, the Reserves as well as the price per share of Common Stock
covered by each option under the Plan which has not yet been exercised shall be proportionately adjusted for any increase or decrease in the number of issued shares of
Common Stock resulting from a stock split, reverse stock split, stock dividend, combination or reclassification of the Common Stock, or any other increase or decrease in the
number of shares of Common Stock effected without receipt of consideration by the Company; provided, however, that conversion of any convertible securities of the Company
shall not be deemed to have been “effected without receipt of consideration.” Such adjustment shall be made by the Committee, whose determination in that respect shall be
final, binding and conclusive. Except as expressly provided herein, no issuance by the Company of shares of stock of any class, shall affect, and no adjustment by reason thereof
shall be made with respect to, the number or price of shares of Common Stock subject to an option. Any adjustment accomplished as a result of a change in capitalization shall
be subject to any required action by the shareowners of the Company.

(b)               Dissolution or Liquidation. In the event of the proposed dissolution or liquidation of the Company, the Offering Period will terminate immediately
prior to the consummation of such proposed action, unless otherwise provided by the Committee.

(c)               Merger or Asset Sale. In the event of a proposed sale of all or substantially all of the assets of the Company, or the merger of the Company with or
into another corporation, each option under the Plan shall be assumed or an equivalent option shall be substituted by such successor corporation or a parent or subsidiary of such
successor corporation, unless the Committee determines, in the exercise of its sole discretion and in lieu of such assumption or substitution, to shorten the Offering Period then
in progress by setting a new Exercise Date (the “New Exercise Date”). If the Committee shortens the Offering Period then in progress in lieu of assumption or substitution in the
event of a merger or sale of assets, the Committee shall notify each participant in writing, at least ten (10) business days prior to the New Exercise Date, that the Exercise Date
for his or her option has been changed to the New Exercise Date and that his or her option will be exercised automatically on the New Exercise Date, unless prior to such date
he or she has withdrawn from the Offering Period as provided in Section 10 hereof. For purposes of this paragraph, an option granted under the Plan shall be deemed to be
assumed if, following the sale of assets or merger, the option confers the right to purchase, for each share of option stock subject to the option immediately prior to the sale of
assets or merger, the consideration (whether stock, cash or other securities or property) received in the sale of assets or merger by holders of Common Stock for each share of
Common Stock held on the effective date of the transaction (and if such holders were offered a choice of consideration, the type of consideration chosen by the holders of a
majority of the outstanding shares of Common Stock); provided, however, that if such consideration received in the sale of assets or merger was not solely common stock of the
successor corporation or its parent (as defined in Section 424(e) of the Code), the Committee may, with the consent of the successor corporation and the participant, provide for
the consideration to be received upon exercise of the option to be solely common stock of the successor corporation or its parent equal in fair market value to the per share
consideration received by holders of Common Stock in the sale of assets or merger.
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The Committee may, if it so determines in the exercise of its sole discretion, also make provision for adjusting the Reserves, as well as the price per share of Common
Stock covered by each outstanding option, in the event the Company effects one or more reorganizations, recapitalizations, rights offerings or other increases or reductions of
shares of its outstanding Common Stock, and in the event of the Company being consolidated with or merged into any other corporation.

19.              Amendment or Termination.

(a)               The Committee may, without further action by the shareowners and without receiving further consideration from the participants, amend this Plan or
condition or modify awards under this Plan in response to changes in securities or other laws or rules, regulations or regulatory interpretations thereof applicable to this Plan or
to comply with applicable self-regulatory organization rules or requirements.

(b)               The Committee may at any time and from time to time terminate or modify or amend the Plan in any respect, except that, without shareowner
approval, the Committee may not materially amend the Plan, including, but not limited to, the following:

(i)                 increasing the number of shares of Common Stock to be issued under the Plan (other than pursuant to Section 18); and

(ii)       changing the corporations whose employees may be offered purchase rights under the plan.

In addition to the foregoing, the Committee shall seek shareowner approval for amendments that require shareowner approval under Section 423 of the Code (or any successor
provision or any other applicable law or regulation).



(c)               Except as provided in Sections 18 and 19(a) hereof, no termination may, without the consent of an affected participant, adversely affect options
previously granted; provided, that an Offering Period may be terminated by the Committee on any Exercise Date if the Committee determines that the termination of the Plan is
in the best interests of the Company and its shareowners. Except as provided in Sections 18 and 19(a) hereof, no amendment may adversely affect the rights of any options
previously granted. The Committee shall determine in its sole discretion for purposes of this Section 19 whether or not a participant’s rights have been “adversely affected.”

20.              Notices. All notices or other communications by a participant to the Company under or in connection with the Plan shall be deemed to have been duly given
when received in the form specified by the Company at the location, or by the person, designated by the Company for the receipt thereof.

21.              Conditions Upon Issuance of Shares. Shares shall not be issued with respect to an option unless the exercise of such option and the issuance and delivery of
such shares pursuant thereto shall comply with all applicable provisions of law, domestic or foreign, including, without limitation, the Securities Act of 1933, as amended, the
Exchange Act, the rules and regulations promulgated thereunder and the requirements of any stock exchange upon which the shares may then be listed.
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22.              Term of Plan. Subject to the approval by the Board and by the shareowners of the Company at a duly convened meeting of shareowners, the Plan shall be
effective as of April 27, 2021. It shall continue in effect for a term of ten (10) years thereafter unless sooner terminated under Section 19 hereof.

23.              Additional Restrictions of Section 16 of the Exchange Act. The terms and conditions of options granted hereunder to, and the purchase of shares by, persons
subject to Section 16 of the Exchange Act shall comply with the applicable provisions of the rules and regulations promulgated under such Section 16. This Plan shall be
deemed to contain, and such options shall contain, and the shares issued upon exercise thereof shall be subject to, such additional conditions and restrictions as may be required
by such rules and regulations to qualify for the maximum exemption from Section 16 of the Exchange Act with respect to Plan transactions.

* * *

As adopted by the Board of Directors
and the Shareowners,
effective as of April 27, 2021
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EXHIBIT A
CAPITAL CITY BANK GROUP, INC.

2021 ASSOCIATE STOCK PURCHASE PLAN
SUBSCRIPTION AGREEMENT

 
___ Original Application                                     Enrollment Date:_________________

___ Change in Payroll Deduction Rate

___ Change of Beneficiary(ies)

1.                  _____________________________________ hereby elects to participate in the Capital City Bank Group, Inc. 2021 Associate Stock Purchase Plan (the
“Associate Stock Purchase Plan”) and subscribes to purchase shares of the Company’s Common Stock in accordance with this Subscription Agreement and the Associate Stock
Purchase Plan.

2.                  I hereby authorize payroll deductions from each paycheck in the amount of (please complete one or the other) (i) _______% (a whole number) of my
Compensation, or (ii) $_______, on each payday during the Offering Period in accordance with the Associate Stock Purchase Plan. (Please note that no fractional percentages
are permitted.)

3.                  I understand that said payroll deductions will be accumulated for the purchase of shares of Common Stock at applicable Purchase Price determined in
accordance with the Associate Stock Purchase Plan. I understand that if I do not withdraw from an Offering Period, any accumulated payroll deductions will be used to
automatically exercise my option on the Exercise Date.

4.                  I have received a copy of the complete “Capital City Bank Group, Inc. 2021 Associate Stock Purchase Plan.” I understand that my participation in the
Associate Stock Purchase Plan is in all respects subject to the terms of the Associate Stock Purchase Plan.

5.                  Shares purchased for me under the Associate Stock Purchase Plan should be issued in the name(s) of (Associate or Associate and Spouse
Only):______________________

____________________________________________________________________________.

 

 

6.                  I understand that, under current federal income tax law, if I dispose of any shares received by me pursuant to the Plan within the later of (i) two (2) years after
the first day of the Offering Period during which I purchased such shares, or (ii) one (1) year after the date I purchased any Common Stock under the Associate Stock Purchase
Plan, I will be treated for federal income tax purposes as having made a “disqualifying disposition” and as having received ordinary income at the time of such disposition in an
amount equal to the excess of fair market value of the shares at the time such shares were delivered to me over the price which I paid for the shares. The remainder of the gain, if
any, recognized on such disqualifying disposition will be taxed as capital gain. I hereby agree to notify the Company in writing within thirty (30) days after the date of any
disqualifying disposition of my shares and I will make adequate provision for federal, state or other tax withholding obligations, if any, which arise upon such disqualifying
disposition. The Company or applicable Designated Subsidiary may, but will not be obligated to, withhold from my compensation the amount necessary to meet any applicable
withholding obligation including any withholding necessary to make available to the Company or such Subsidiary any tax deductions or benefits attributable to sale or
disqualifying disposition of Common Stock by me. If I dispose of such shares at any time after the expiration of the two-year holding period, I understand that I will be treated
for federal income tax purposes as having received income only at the time of such disposition, and that such income will be taxed as ordinary income only to the extent of an
amount equal to the lesser of (a) the excess of the fair market value of the shares at the time of such disposition over the purchase price which I paid for the shares, or (b) the
excess of the fair market value of the shares over the Purchase Price on the first day of the Offering Period in which the shares were purchased. The remainder of the gain, if any,
recognized on such disposition will be taxed as capital gain.

7.                  I hereby agree to be bound by the terms of the Associate Stock Purchase Plan. The effectiveness of this Subscription Agreement is dependent upon my
eligibility to participate in the Associate Stock Purchase Plan.

Associate’s Social Security Number: _________________________________________
 



Associate’s Address:    

   

   

I UNDERSTAND THAT THIS SUBSCRIPTION AGREEMENT SHALL REMAIN IN EFFECT THROUGHOUT SUCCESSIVE OFFERING PERIODS UNLESS
TERMINATED BY ME.
 

Dated:________________                                      __________________________________________
Signature of Associate

 

 

 

EXHIBIT B
 

CAPITAL CITY BANK GROUP, INC.
2021 ASSOCIATE STOCK PURCHASE PLAN

NOTICE OF WITHDRAWAL
 

The undersigned participant in the Offering Period of the Capital City Bank Group, Inc. 2021 Associate Stock Purchase Plan (the “Plan”) which began on
______________, 20__ (the “Enrollment Date”) hereby notifies the Company that he or she hereby withdraws from the Offering Period. The undersigned hereby directs the
Company or applicable Designated Subsidiary to pay to the undersigned as promptly as practicable all the payroll deductions credited to his or her account with respect to such
Offering Period. The undersigned understands and agrees that his or her option for such Offering Period will be automatically terminated. The undersigned understands further
that no further payroll deductions will be made for the purchase of shares in the current Offering Period and the undersigned shall thereafter be eligible to participate in
succeeding Offering Periods only by delivering to the Company or applicable Designated Subsidiary a new Subscription Agreement within the time period set forth in Section 5
of the Plan.

Name and Address of Participant

____________________________________

____________________________________

____________________________________

Signature

____________________________________

Date:________________________________
 
 

 



Exhibit 4.5
 

CAPITAL CITY BANK GROUP, INC.
2021 ASSOCIATE INCENTIVE PLAN

 
 

1.                  Purpose.  The purpose of the 2021 Associate Incentive Plan (“Plan”) of Capital City Bank Group, Inc. (“Company”) is to provide a means through which the
Company and its Subsidiaries may attract able persons to enter and remain in the employ or other service of the Company and its Subsidiaries, and to provide a means whereby
those key persons upon whom the responsibilities of the successful administration and management of the Company rest, and whose present and potential contributions to the
welfare of the Company are of importance, can acquire and maintain stock ownership, thereby strengthening their commitment to the welfare of the Company and promoting an
identity of interest between shareowners and these key persons.

A further purpose of the Plan is to provide such key persons with additional incentive and reward opportunities designed to enhance the profitable growth of
the Company. The Plan provides for granting Incentive Stock Options, Nonqualified Stock Options, Stock Appreciation Rights, Restricted Stock Awards, Phantom Stock Unit
Awards and Performance Share Units, or any combination of the foregoing.

2.                  Definitions.  The following definitions shall be applicable throughout the Plan.

(a)               “Appreciation Date” shall mean the date designated by a Holder of Stock Appreciation Rights for measurement of the appreciation in the value of
rights awarded to him, which date shall be the date notice of such designation is received by the Committee, or its designee.

(b)               “Award” shall mean, individually or collectively, any Incentive Stock Option, Nonqualified Stock Option, Stock Appreciation Right, Restricted
Stock Award, Phantom Stock Unit Award or Performance Share Unit Award.

(c)               “Award Period” shall mean a period of time within which performance is measured for the purpose of determining whether an award of Performance
Share Units has been earned.

(d)               “Board” shall mean the Board of Directors of the Company.

(e)               “Cause” shall mean the Company or a Subsidiary having cause to terminate a Participant’s employment under any existing employment agreement
between the Participant and the Company or a Subsidiary or, in the absence of such an employment agreement, upon (i) the determination by the Committee that the Participant
has failed to perform his duties to the Company or a Subsidiary (other than as a result of his incapacity due to physical or mental illness or injury), which failure amounts to an
intentional and extended neglect of his duties to such party, (ii) the Committee’s determination that the Participant has engaged or is about to engage in conduct materially
injurious to the Company or a Subsidiary, or (iii) the Participant having been convicted of a felony.

(f)                “Change in Control” shall, unless the Committee otherwise directs by resolution adopted prior thereto, be deemed to occur if (i) any “person” (as
that term is used in Sections 13 and 14(d)(2) of the Securities and Exchange Act of 1934 (“Exchange Act”)) is or becomes the beneficial owner (as that term is used in Section
13(d) of the Exchange Act), directly or indirectly, of fifty percent (50%) or more of the voting stock; or (ii) during any 12-month period, individuals who at the beginning of
such period constitute the Board cease for any reason to constitute at least a majority thereof, unless the election or the nomination for election by the Company’s shareowners of
each new director was approved by a vote of at least three-quarters of the directors then still in office who were directors at the beginning of the period. Any merger,
consolidation or corporate reorganization in which the owners of the Company’s capital stock entitled to vote in the election of directors (“Voting Stock”) prior to said
combination, own fifty percent (50%) or more of the resulting entity’s voting stock shall not, by itself, be considered a Change in Control.

 

 

(g)               “Code” shall mean the Internal Revenue Code of 1986, as amended. Reference in the Plan to any section of the Code shall be deemed to include any
amendments or successor provisions to such section and any regulations under such section.

(h)               “Committee” shall mean a committee appointed by the Board; provided, that to the extent required by Rule 16b-3 of the Securities and Exchange
Commission under the Exchange Act, such Committee shall be comprised solely of two or more Non-Employee Directors, as defined in Rule 16b-3(b)(3) under the Exchange
Act. All references in this Plan to the “Committee” shall mean the Board if no Committee has been appointed. The initial Committee shall be the Compensation Committee of
the Board.

(i)                 “Common Stock” shall mean the Common Stock of the Company, one penny ($0.01) par value per share.

(j)                 “Company” shall mean Capital City Bank Group, Inc., a Florida corporation.

(k)               “Date of Grant” shall mean the date on which the granting of an Award is authorized or such other date as may be specified in such authorization.

(l)                 “Director Fees” shall mean annual retainers, monthly fees or committee meeting fees for serving as directors of the Company or its Subsidiaries.

(m)             “Disability” shall mean the complete and permanent inability by reason of illness or accident to perform the duties of the occupation at which a
Participant was employed when such disability commenced or, if the Participant was retired when such disability commenced, the inability to engage in any substantial gainful
activity, as determined by the Committee based upon medical evidence acceptable to it.

(n)               “Eligible Associate” shall mean any person regularly employed by the Company or a Subsidiary on a full-time salaried basis who satisfies all of the
requirements of Section 6.

(o)               “Exchange Act” shall mean the Securities Exchange Act of 1934, as amended.
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(p)               “Fair Market Value” shall mean the average of (i) the high and low prices of the Common Stock on the principal national securities exchange on
which the Common Stock is traded for the ten (10) trading days immediately preceding the date of determination, if the Common Stock is then traded on a national securities
exchange; or (ii) the last reported sale price of the Common Stock on the Nasdaq National Market for the ten (10) trading days immediately preceding the date of determination,
if the Common Stock is not then traded on a national securities exchange; or (iii) the closing bid price last quoted by an established quotation service for over-the-counter
securities for the ten (10) trading days immediately preceding the date of determination, if the Common Stock is not reported on the Nasdaq National Market. However, if the
Common Stock is not publicly-traded at the time an option is granted under the Plan, “Fair Market Value” shall be deemed to be the fair value of the Common Stock as
determined by the Committee after taking into consideration all factors which it deems appropriate, including, without limitation, recent sale and offer prices of the Common
Stock in private transactions negotiated at arm’s length.

(q)               “Holder” shall mean a Participant who has been granted an Option, a Stock Appreciation Right, a Restricted Stock Award, Phantom Stock Unit
Award or a Performance Share Unit Award.

(r)                “Incentive Stock Option” shall mean an Option granted by the Committee to a Participant under the Plan which is designated by the Committee as



an Incentive Stock Option pursuant to Section 422 of the Code.

(s)                “Nonqualified Stock Option” shall mean an Option granted by the Committee to a Participant under the Plan which is not designated by the
Committee as an Incentive Stock Option.

(t)                 “Normal Termination” shall mean termination:

(i)                 With respect to the Company or a Subsidiary, at retirement (excluding early retirement) pursuant to the Company retirement plan then in
effect;

(ii)              On account of Disability;

(iii)            With the written approval of the Committee; or

(iv)             By the Company or a Subsidiary without cause.

(u)               “Option” shall mean an Award granted under Section 7 of the Plan.

(v)               “Option Period” shall mean the period described in Section 7(c).

(w)             “Participant” shall mean a person who has been selected to participate in the Plan and to receive an Award pursuant to Section 6.

(x)               “Performance Goals” shall mean the performance objectives of the Company during an Award Period or Restricted Period established for the
purpose of determining whether, and to what extent, Awards will be earned for an Award Period or Restricted Period.
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(y)               “Performance Share Unit” shall mean a hypothetical investment equivalent equal to one share of Stock granted in connection with an Award made
under Section 9 of the Plan.

(z)               “Phantom Stock Unit” shall mean a hypothetical investment equivalent equal to one Share of Stock granted in connection with an Award made under
Section 10 of the Plan, or credited with respect to Awards of Performance Share Units which have been deferred under Section 9.

(aa)            “Plan” shall mean the 2021 Associate Incentive Plan of Capital City Bank Group, Inc.

(bb)           “Restricted Period” shall mean, with respect to any share of Restricted Stock, the period of time determined by the Committee during which such
share of Restricted Stock is subject to the restrictions set forth in Section 10.

(cc)            “Restricted Stock” shall mean shares of Common Stock issued or transferred to a Participant subject to the restrictions set forth in Section 10 and
any new, additional or different securities a Participant may become entitled to receive as a result of adjustments made pursuant to Section 12.

(dd)           “Restricted Stock Award” shall mean an Award granted under Section 10 of the Plan.

(ee)            “Securities Act” shall mean the Securities Act of 1933, as amended.

(ff)              “Stock” shall mean the Common Stock or such other authorized shares of stock of the Company as the Board may from time to time authorize for
use under the Plan.

(gg)           “Stock Appreciation Right” or “SAR” shall mean an Award granted under Section 8 of the Plan.

(hh)           “Subsidiary” shall mean any corporation which is a “subsidiary corporation” of the Company within the meaning of Section 424(f) of the Code.

(ii)              “Valuation Date” shall mean the last day of an Award Period or the date of death of a Participant, as applicable.

3.                  Effective Date, Duration and Shareowner Approval.  Subject to the approval by the Board and by the shareowners of the Company at a duly convened
meeting of shareowners, the Plan shall be effective as of April 27, 2021. It shall continue in effect for a term of ten (10) years thereafter unless sooner terminated under Section
15 hereof.
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4.                  Administration.  The Committee shall administer the Plan. A majority of the members of the Committee shall constitute a quorum.  The acts of a majority of
the members present at any meeting at which a quorum is present or acts approved in writing by a majority of the Committee shall be deemed the acts of the
Committee.  Subject to the provisions of the Plan, the Committee shall have exclusive power to:

(a)               Select the persons to be Participants in the Plan;

(b)               Determine the nature and extent of the Awards to be made to each Participant;

(c)               Determine the time or times when Awards will be made;

(d)               Determine the duration of each Award Period;

(e)               Determine the conditions to which the payment of Awards may be subject;

(f)                Establish the Performance Goals for each Award Period;

(g)               Prescribe the form or forms evidencing Awards; and

(h)               Cause records to be established in which there shall be entered, from time to time as Awards are made to Participants, the date of each Award, the
number of Incentive Stock Options, Nonqualified Stock Options, SARs, Phantom Stock Units, Performance Share Units and Shares of Restricted Stock awarded by the
Committee to each Participant, the expiration date, the Award Period and the duration of any applicable Restricted Period.

The Committee shall have the authority, subject to the provisions of the Plan, to establish, adopt, or revise such rules and regulations and to make all such
determinations relating to the Plan as it may deem necessary or advisable for the administration of the Plan. The Committee’s interpretation of the Plan or any Awards granted
pursuant thereto and all decisions and determinations by the Committee with respect to the Plan shall be final, binding, and conclusive on all parties unless otherwise determined
by the Committee.



5.                  Grant of Awards. The Committee may, from time to time, grant awards of Options, Stock Appreciation Rights, Restricted Stock, Phantom Stock Units and/or
Performance Share Units to one or more Participants; provided, however, that:

(a)               Subject to Section 12, the aggregate number of shares of Stock made subject to Awards may not exceed 700,000, which includes Incentive Stock
Option Awards that may not exceed the 700,000 maximum;

(b)               Such shares shall be deemed to have been used in payment of Awards whether they are actually delivered or the Fair Market Value equivalent of
such shares is paid in cash. In the event any Option, SAR not attached to an Option, Restricted Stock, Phantom Stock Unit or Performance Share Unit shall be surrendered,
terminate, expire, or be forfeited, the number of shares of Stock no longer subject thereto shall thereupon be released and shall thereafter be available for new Awards under the
Plan to the fullest extent permitted by the Exchange Act (if applicable at the time); and
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(c)               Stock delivered by the Company in settlement of Awards under the Plan may be authorized and unissued Stock or Stock held in the treasury of the
Company or may be purchased on the open market or by private purchase at prices no higher than the Fair Market Value at the time of purchase.

(d)               Eligibility.  Participants shall be limited to officers, directors (shall mean members of the Board of Directors of the Company, including community
and advisory directors who receive Director Fees) and employees of the Company and its Subsidiaries who have received written notification from the Committee that they
have been selected to participate in the Plan.

6.                  Stock Options.  One or more Incentive Stock Options or Nonqualified Stock Options can be granted to any Participant; provided, however, that Incentive
Stock Options may be granted only to Eligible Associates.  Each Option so granted shall be subject to the following conditions.

(a)               Option price. In the case of an Incentive Stock Option or Nonqualified Stock Option, the option price (“Option Price”) per share of Stock shall be
set by the Committee at the time of grant but shall not be less than the Fair Market Value of a share of Stock at the Date of Grant.

(b)               Manner of exercise and form of payment. Options which have become exercisable may be exercised by delivery of written notice of exercise to the
Committee accompanied by payment of the Option Price. The Option Price shall be payable in cash and/or shares of Stock valued at the Fair Market Value at the time the
Option is exercised, or, in the discretion of the Committee, either (i) in other property having a Fair Market Value on the date of exercise equal to the Option Price, or (ii) by
delivering to the Company a copy of irrevocable instructions to a stockbroker to deliver promptly to the Company an amount of sale or loan proceeds sufficient to pay the
Option Price.

(c)               Other terms and conditions. If the Holder has not died or his relationship as an officer, employee or director with the Company or a Subsidiary has
not terminated, the Option shall become exercisable in such manner and within such period or periods (“Option Period”), not to exceed ten (10) years from its Date of Grant, as
set forth in the Stock Option Agreement to be entered into in connection therewith.

(i)                 Each Option shall lapse in the following situations:

-- Ten (10) years after it is granted;

-- Three (3) months after Normal Termination, except as otherwise provided by the Committee, or

-- Any earlier time set forth in the Stock Option Agreement.

(ii)              If the Holder terminates his relationship as an officer, employee or director with the Company or a Subsidiary otherwise than by Normal
Termination or death, the Option shall lapse at the time of termination.
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(iii)            If the Holder dies within the Option Period or within three (3) months after Normal Termination (or such other period as may have been
established by the Committee), the Option shall lapse unless it is exercised within the Option Period and in no event later than twelve (12) months after the date of Holder’s
death by the Holder’s legal representative or representatives or by the person or persons entitled to do so under the Holder’s last will and testament or, if the Holder shall fail to
make testamentary disposition of such Option or shall die intestate, by the person entitled to receive said Option under the applicable laws of descent and distribution.

(d)               Stock Option Agreement. Each Option granted under the Plan shall be evidenced by a “Stock Option Agreement” between the Company and the
Holder of the Option containing such provisions as may be determined by the Committee, but shall be subject to the following terms and conditions.

(i)                 Each Option or portion thereof that is exercisable shall be exercisable for the full amount or for any part thereof, except as otherwise
determined by the terms of the Stock Option Agreement.

(ii)              Each share of Stock purchased through the exercise of an Option shall be paid for in full at the time of the exercise. Each Option shall cease
to be exercisable, as to any share of Stock, when the Holder purchases the share or exercises a related SAR or when the Option lapses.

(iii)            Options shall not be transferable by the Holder except by will or the laws of descent and distribution and shall be exercisable during the
Holder’s lifetime only by him or her.

(iv)             Each Option shall become exercisable by the Holder in accordance with the vesting schedule (if any) established by the Committee for the
Award.

(v)               Each Stock Option Agreement may contain an agreement that, upon demand by the Committee for such a representation, the Holder shall
deliver to the Committee at the time of any exercise of an Option a written representation that the shares to be acquired upon such exercise are to be acquired for investment and
not for resale or with a view to the distribution thereof. Upon such demand, delivery of such representation prior to the delivery of any shares issued upon exercise of an Option
shall be a condition precedent to the right of the Holder or such other person to purchase any shares. In the event certificates for Stock are delivered under the Plan with respect
to which such investment representation has been obtained, the Committee may cause a legend or legends to be placed on such certificates to make appropriate reference to such
representation and to restrict transfer in the absence of compliance with applicable federal or state securities laws.

(e)               Grants to 10% Holders of Company Voting Stock. Notwithstanding Section 7(a), if an Incentive Stock Option is granted to a Holder who owns stock
representing more than ten percent (10%) of the voting power of all classes of stock of the Company or of the Company and its Subsidiaries, the period specified in the Stock
Option Agreement for which the Option thereunder is granted and at the end of which such Option shall expire shall not exceed five (5) years from the Date of Grant of such
Option and the Option Price shall be at least one hundred ten percent (110%) of the Fair Market Value (on the Date of Grant) of the Stock subject to the Option.
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(f)                Limitation. To the extent the aggregate Fair Market Value (as determined as of the Date of Grant) of Stock for which Incentive Stock Options are



exercisable for the first time by any Participant during any calendar year (under all plans of the Company and its Subsidiaries) exceeds One Hundred Thousand Dollars
($100,000), such excess Incentive Stock Options shall be treated as Nonqualified Stock Options.

(g)               Voluntary Surrender . The Committee may permit the voluntary surrender of all or any portion of any Nonqualified Stock Option and its
corresponding SAR, if any, granted under the Plan to be conditioned upon the granting to the Holder of a new Option for the same or a different number of shares as the Option
surrendered or require such voluntary surrender as a condition precedent to a grant of a new Option to such Participant. Such new Option shall be exercisable at the Option
Price, during the exercise period, and in accordance with any other terms or conditions specified by the Committee at the time the new Option is granted, all determined in
accordance with the provisions of the Plan without regard to the Option Price, exercise period, or any other terms and conditions of the Nonqualified Stock Option surrendered.

(h)               Order of Exercise. Options granted under the Plan may be exercised in any order, regardless of the Date of Grant or the existence of any other
outstanding Option.

(i)                 Notice of Disposition. Participants shall give prompt notice to the Company of any disposition of Stock acquired upon exercise of an Incentive
Stock Option if such disposition occurs within either two (2) years after the Date of Grant of such Option and/or one (1) year after the receipt of such Stock by the Holder.

7.                  Stock Appreciation Rights.  Any Option granted under the Plan may include a SAR, either at the time of grant or by amendment except that in the case of an
Incentive Stock Option, such SAR shall be granted only at the time of grant of the related Option.  The Committee may also award to Participants SARs independent of any
Option.  A SAR shall be subject to such terms and conditions not inconsistent with the Plan as the Committee shall impose, including, but not limited to, the following:

(a)               Vesting. A SAR granted in connection with an Option shall become exercisable, be transferable and shall lapse according to the same vesting
schedule, transferability and lapse rules that are established by the Committee for the Option. A SAR granted independent of an Option shall become exercisable, be
transferable and shall lapse in accordance with a vesting schedule, transferability and lapse rules established by the Committee.

(b)               Failure to Exercise. If on the last day of the Option Period (or in the case of a SAR independent of an Option, the SAR period established by the
Committee), the Fair Market value of the Stock exceeds the Option Price, the Holder has not exercised the Option or SAR, and neither the Option nor the SAR has lapsed, such
SAR shall be deemed to have been exercised by the Holder on such last day and the Company shall make the appropriate payment therefor.
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(c)               Payment. The amount of additional compensation which may be received pursuant to the award of one SAR is the excess, if any, of the Fair Market
Value of one share of Stock on the Appreciation Date over the Option Price, as defined in Section 7(a), in the case of a SAR granted in connection with an Option, or the Fair
Market Value of one (1) share of Stock on the Date of Grant, in the case of a SAR granted independent of an Option. The Company shall pay such excess in cash, in shares of
Stock valued at Fair Market Value, or any combination thereof, as determined by the Committee. Fractional shares shall be settled in cash.

(d)               Designation of Appreciation Date. A Participant may designate an Appreciation Date at such time or times as may be determined by the Committee
at the time of grant by filing an irrevocable written notice with the Committee or its designee, specifying the number of SARs to which the Appreciation Date relates, and the
date on which such SARs were awarded. Such time or times determined by the Committee may take into account any applicable “window periods” required by Rule 16b-3
under the Exchange Act.

(e)               Expiration. Except as otherwise provided in the case of SARs granted in connection with Options, the SARs shall expire on a date designated by the
Committee which is not later than ten (10) years after the date on which the SAR was awarded.

8.                  Performance Shares.

(a)               Award Grants. The Committee is authorized to establish Performance Share programs to be effective over designated Award Periods of not less than
one (1) year nor more than five (5) years. At the beginning of each Award Period, the Committee will establish in writing Performance Goals based upon financial or other
objectives for the Company for such Award Period and a schedule relating the accomplishment of the Performance Goals to the Awards to be earned by Participants.
Performance Goals may include absolute or relative growth in earnings per share or rate of return on shareowners’ equity or other measurement of corporate performance and
may be determined on an individual basis or by categories of Participants. The Committee may adjust Performance Goals or performance measurement standards as it deems
equitable in recognition of extraordinary or non-recurring events experienced during an Award Period by the Company, a Subsidiary or by any other corporation whose
performance is relevant to the determination of whether Performance Goals have been attained. The Committee shall determine the number of Performance Share Units to be
awarded, if any, to each Participant who is selected to receive an Award. The Committee may add new Participants to a Performance Share program after its commencement by
making pro rata grants.

(b)               Determination of Award. At the completion of a Performance Share program, or at other times as specified by the Committee, the Committee shall
calculate the amount earned with respect to each Participant’s award by multiplying the Fair Market Value on the Valuation Date by the number of Performance Share Units
granted to the Participant and multiplying the amount so determined by a performance factor representing the degree of attainment of the Performance Goals.
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(c)               Partial Awards. A Participant for less than a full Award Period, whether by reason of commencement or termination of employment or otherwise,
shall receive such portion of an Award, if any, for that Award Period as the Committee shall determine.

(d)               Payment of Non-deferred Awards. The amount earned with respect to an Award shall be fully payable in shares of Stock based on the Fair Market
Value on the Valuation Date; provided, however, that, at its discretion, the Committee may vary such form of payment as to any Participant upon the specific request of such
Participant. Except as provided in subparagraph 9(e), payments of Awards shall be made as soon as practicable after the completion of an Award Period.

(e)               Deferral of Payment. A Participant may file a written election with the Committee to defer the payment of any amount otherwise payable pursuant
to subparagraph 9(d) on account of an Award to a period commencing at such future date as specified in the election. Such election must be filed with the Committee by the last
day of the month which is two-thirds of the way through but in no event later than the last day of the month which is six-months before the end of the Award Period during
which the Award is earned, unless the Committee specifies an earlier filing date.

(f)                Separate Accounts. At the conclusion of each Award Period, the Committee shall cause a separate account to be maintained in the name of each
Participant with respect to whom all or a portion of an Award of Performance Share Units earned under the Plan has been deferred. All amounts credited to such account shall
be fully vested at all times.

(g)               Election of Form of Investment. Within sixty (60) days from the end of each Award Period, and at such time or times, if any, as the Committee may
permit, a Participant may file a written election with the Committee of the percentage of the deferred portion of any Award of Performance Share Units which is to be expressed
in the form of dollars and credited with interest, the percentage of such Award which is to be expressed in the form of Phantom Stock Units and the percentage of such Award
which is to be deemed invested in any other hypothetical investment equivalent from time to time made available under the Plan by the Committee. In the event a Participant
fails to file an election within the time prescribed, one hundred percent (100%) of the deferred portion of such Participant’s Award shall be expressed in the form of Phantom
Stock Units.

(h)               Interest Portion. The amount of interest credited with respect to the portion of an Award credited to the Participant’s account which is deferred and
credited with interest (the “Interest Portion”) shall be equal to the amount such portion would have earned had it been credited with interest from the last day of the Award



Period with respect to which the Award was made until the seventh (7th) business day preceding the date as of which payment is made, compounded annually, at the Company’s
rate of return on shareowners’ equity for each fiscal year that payment is deferred, or at such other rate as the Committee may from time to time determine. The Committee may,
in its sole discretion, credit interest on amounts payable prior to the date on which the Company’s rate of return on shareowners’ equity becomes ascertainable at the rate
applicable to deferred amounts during the year immediately preceding the year of payment.
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(i)                 Phantom Stock Unit Portion. With respect to the portion of an Award credited to the Participant’s account which is deferred and expressed in the
form of Phantom Stock Units (the “Phantom Stock Unit Portion”), the number of Phantom Stock Units so credited shall be equal to the result of dividing (i) the Phantom Stock
Unit Portion by (ii) the Fair Market Value on the date the Award Period ended.

(j)                 Dividend Equivalents. Within thirty (30) days from the payment of a dividend by the Company on its Stock, the Phantom Stock Unit Portion of each
Participant’s account shall be credited with additional Phantom Stock Units the number of which shall be determined by (i) multiplying the dividend per share paid on the
Company’s Stock by the number of Phantom Stock Units credited to his account at the time such dividend was declared, then (ii) dividing such amount by the Fair Market
Value on the payment date for such dividend.

(k)               Payment of Deferred Awards. Payment with respect to amounts credited to the account of a Participant shall be made in a series of annual
installments over a period of ten (10) years, or such other period as the Committee may direct, or as the Committee may allow the Participant to elect, in either case at the time
of the original deferral election. Except as otherwise provided by the Committee, each installment shall be withdrawn proportionately from the Interest Portion and from the
Phantom Stock Unit Portion of a Participant’s account based on the percentage of the Participant’s account which he originally elected to be credited with interest and with
Phantom Stock Units, or, if a later election has been permitted by the Committee and is then in effect, based on the percentage specified in such later election. Payments shall
commence on the date specified by the Participant in his deferral election, unless the Committee in its sole discretion, at the time of the original deferral election, determines
that payment shall be made over a shorter period or in more frequent installments, or commence on an earlier date, or any or all of the above. If a Participant dies prior to the
date on which payment with respect to all amounts credited to his account shall have been completed, payment with respect to such amounts shall be made to the Participant’s
estate in a series of annual installments over a period of five (5) years, unless the Committee in its sole discretion determines that payment shall be made over a shorter period or
in more frequent installments, or both. To the extent practicable, each installment payable hereunder shall approximate that part of the amount then credited to the Participant’s
or his estate's account which, if multiplied by the number of installments remaining to be paid would be equal to the entire amount then credited to the Participant’s account.

(l)                 Composition of Payment. The Committee shall cause all payments with respect to deferred Awards to be made in a manner such that not more than
one-half of the value of each installment shall consist of Stock. To that end, payment with respect to the Interest Portion and the Phantom Stock Unit Portion of a Participant’s
account shall be paid in cash and Stock as the Committee shall determine in its sole discretion. The determination of any amount to be paid in cash for Phantom Stock Units
shall be made by multiplying (i) the Fair Market Value of one share of Stock on the date as of which payment is made, by (ii) the number of Phantom Stock Units for which
payment is being made. The determination of the number of shares of Stock, if any, to be distributed with respect to the Interest Portion of a Participant’s account shall be made
by dividing (i) one-half of the value of such portion on the date as of which payment is made, by (ii) the Fair Market Value of one (1) share of Stock on such date. Fractional
shares shall be paid in cash.
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(m)             Alternative Investment Equivalents. If the Committee shall have permitted Participants to elect to have deferred Awards of Performance Share Units
invested in one or more hypothetical investment equivalents other than interest or Phantom Stock Units, such deferred Awards shall be credited with hypothetical investment
earnings at such rate, manner and time as the Committee shall determine. At the end of the deferral period, payment shall be made in respect of such hypothetical investment
equivalents in such manner and at such time as the Committee shall determine.

(n)               Adjustment of Performance Goals. The Committee may, during the Award Period, make such adjustments to Performance Goals as it may deem
appropriate, to compensate for, or reflect, any significant changes that may have occurred during such Award Period in (i) applicable accounting rules or principles or changes
in the Company’s method of accounting or in that of any other corporation whose performance is relevant to the determination of whether an Award has been earned or (ii) tax
laws or other laws or regulations that alter or affect the computation of the measures of Performance Goals used for the calculation of Awards.

9.                  Restricted Stock Awards and Phantom Stock Units.

(a)               Award of Restricted Stock and Phantom Stock Units.

(i)                 The Committee shall have the authority (1) to grant Restricted Stock and Phantom Stock Unit Awards, (2) to issue or transfer Restricted
Stock to Participants, and (3) to establish terms, conditions and restrictions applicable to such Restricted Stock and Phantom Stock Units, including the Restricted Period, which
may differ with respect to each grantee, the time or times at which Restricted Stock or Phantom Stock Units shall be granted or become vested and the number of shares or units
to be covered by each grant.

(ii)              The Holder of a Restricted Stock Award shall execute and deliver to the Secretary of the Company an agreement with respect to Restricted
Stock and escrow agreement satisfactory to the Committee and the appropriate blank stock powers with respect to the Restricted Stock covered by such agreements and shall
pay to the Company, as the purchase price of the shares of Stock subject to such Award, the aggregate par value of such shares of Stock within sixty (60) days following the
making of such Award. If a Participant shall fail to execute the agreement, escrow agreement and stock powers or shall fail to pay such purchase price within such period, the
Award shall be null and void. Subject to the restrictions set forth in Section 10(b), the Holder shall generally have the rights and privileges of a shareowner as to such Restricted
Stock, including the right to vote such Restricted Stock. At the discretion of the Committee, cash and stock dividends with respect to the Restricted Stock may be either
currently paid or withheld by the Company for the Holder’s account, and interest may be paid on the amount of cash dividends withheld at a rate and subject to such terms as
determined by the Committee. Cash or stock dividends so withheld by the Committee shall not be subject to forfeiture.

(iii)            In the case of a Restricted Stock Award, the Committee shall then cause stock certificates registered in the name of the Holder to be issued
and deposited together with the stock powers with an escrow agent to be designated by the Committee. The Committee shall cause the escrow agent to issue to the Holder a
receipt evidencing any stock certificate held by it registered in the name of the Holder.
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(iv)             In the case of a Phantom Stock Units Award, no shares of Stock shall be issued at the time the Award is made, and the Company will not
be required to set aside a fund for the payment of any such Award. The Committee shall, in its sole discretion, determine whether to credit to the account of, or to currently pay
to, each Holder of an Award of Phantom Stock Units an amount equal to the cash dividends paid by the Company upon one share of Stock for each Phantom Stock Unit then
credited to such Holder’s account (“Dividend Equivalents”). Dividend Equivalents credited to Holder’s account shall be subject to forfeiture and may bear interest at a rate and
subject to such terms as determined by the Committee.

(b)               Restrictions.

(i)                 Restricted Stock awarded to a Participant shall be subject to the following restrictions until the expiration of the Restricted Period: (1) the
Holder shall not be entitled to delivery of the stock certificate; (2) the shares shall be subject to the restrictions on transferability set forth in the grant; (3) the shares shall be
subject to forfeiture to the extent provided in subparagraph (d) and, to the extent such shares are forfeited, the stock certificates shall be returned to the Company, and all rights



of the Holder to such shares and as a shareowner shall terminate without further obligation on the part of the Company.

(ii)              Phantom Stock Units awarded to any Participant shall be subject to the following restrictions until the expiration of the Restricted Period:
(1) the units shall be subject to forfeiture to the extent provided in subparagraph (d), and to the extent such units are forfeited, all rights of the Holder to such units shall
terminate without further obligation on the part of the Company and (2) any other restrictions which the Committee may determine in advance are necessary or appropriate.

(iii)            The Committee shall have the authority to remove any or all of the restrictions on the Restricted Stock and Phantom Stock Units whenever
it may determine that, by reason of changes in applicable laws or other changes in circumstances arising after the date of the Restricted Stock Award or Phantom Stock Award,
such action is appropriate.

(c)               Restricted Period. The Restricted Period of Restricted Stock and Phantom Stock Units shall commence on the Date of Grant and shall expire from
time to time as to that part of the Restricted Stock and Phantom Stock Units indicated in a schedule established by the Committee with respect to the Award.

(d)               Forfeiture Provisions. In the event a Holder terminates employment or service as a director during a Restricted Period, that portion of the Award
with respect to which restrictions have not expired (“Non-Vested Portion”) shall be treated as follows.

(i)                 Resignation or discharge:

-- The Non-Vested Portion of the Award shall be completely forfeited.
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(ii)              Normal Termination:

-- The Non-Vested Portion of the Award shall be prorated for service during the Restricted Period and shall be received as soon as
practicable following termination.

(iii)            Death:

-- The Non-Vested Portion of the Award shall be prorated for service during the Restricted Period and paid to the Participant’s estate
as soon as practicable following death.

(e)               Delivery of Restricted Stock and Settlement of Phantom Stock Units. Upon the expiration of the Restricted Period with respect to any shares of Stock
covered by a Restricted Stock Award, a stock certificate evidencing the shares of Restricted Stock which have not then been forfeited and with respect to which the Restricted
Period has expired (to the nearest full share) shall be delivered without charge to the Holder, or his estate, free of all restrictions under the Plan.

Upon the expiration of the Restricted Period with respect to any Phantom Stock Units covered by a Phantom Stock Unit Award, the Company shall
deliver to the Holder or his estate without any charge one share of Stock for each Phantom Stock Unit which has not then been forfeited and with respect to which the Restricted
Period has expired (“vested unit”) and cash equal to any Dividend Equivalents credited with respect to each such vested unit and the interest thereon, if any; provided, however,
that the Committee may, in its sole discretion, elect to pay cash or part cash and part Stock in lieu of delivering only Stock for vested units. If cash payment is made in lieu of
delivering Stock, the amount of such payment shall be equal to the Fair Market Value for the date on which the Restricted Period lapsed with respect to such vested unit.

(f)                Payment for Restricted Stock. Except as provided in subparagraph 10(a)(ii), a Holder shall not be required to make any payment for Stock received
pursuant to a Restricted Stock Award.

10.              General.

(a)               Additional Provisions of an Award. The award of any benefit under the Plan may also be subject to such other provisions (whether or not applicable
to the benefit awarded to any other Participant) as the Committee determines appropriate including, without limitation, provisions to assist the Participant in financing the
purchase of Common Stock through the exercise of Options, provisions for the forfeiture of or restrictions on resale or other disposition of shares acquired under any form of
benefit, provisions giving the Company the right to repurchase shares acquired under any form of benefit in the event the Participant elects to dispose of such shares, and
provisions to comply with Federal and state securities laws and Federal and state income tax withholding requirements.

(b)               Privileges of Stock Ownership. Except as otherwise specifically provided in the Plan, no person shall be entitled to the privileges of stock ownership
in respect of shares of stock which are subject to Options or Restricted Stock Awards, Performance Share Unit Awards or Phantom Stock Unit Awards hereunder until such
shares have been issued to that person upon exercise of an Option according to its terms or upon sale or grant of those shares in accordance with a Restricted Stock Award,
Performance Share Unit Award or Phantom Stock Unit Award.
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(c)               Government and Other Regulations. The obligation of the Company to make payment of Awards in Stock or otherwise shall be subject to all
applicable laws, rules, and regulations, and to such approvals by governmental agencies as may be required. The Company shall be under no obligation to register under the
Securities Act any of the shares of Stock issued under the Plan. If the shares issued under the Plan may in certain circumstances be exempt from registration under the
Securities Act, the Company may restrict the transfer of such shares in such manner as it deems advisable to ensure the availability of any such exemption.

(d)               Tax Withholding. Notwithstanding any other provision of the Plan, the Company or a Subsidiary, as appropriate, shall have the right to deduct from
all Awards, to the extent paid in cash, all federal, state or local taxes as required by law to be withheld with respect to such Awards and, in the case of Awards paid in Stock, the
Holder or other person receiving such Stock may be required to pay to the Company or a Subsidiary, as appropriate prior to delivery of such Stock, the amount of any such
taxes which the Company or Subsidiary is required to withhold, if any, with respect to such Stock. Subject in particular cases to the disapproval of the Committee, the Company
may accept shares of Stock of equivalent Fair Market Value in payment of such withholding tax obligations if the Holder of the Award elects to make payment in such manner
at least six months prior to the date such tax obligation is determined.

(e)               Claim to Awards and Employment Rights. No employee or other person shall have any claim or right to be granted an Award under the Plan nor,
having been selected for the grant of an Award, to be selected for a grant of any other Award. Neither this Plan nor any action taken hereunder shall be construed as giving any
Participant any right to be retained in the employ of the Company or a Subsidiary.

(f)                Conditions. Each Participant to whom Awards are granted under the Plan shall be required to enter into an Incentive Plan Agreement in a form
authorized by the Committee, which may include provisions that the Participant shall not disclose any confidential information of the Company or any of its Subsidiaries
acquired during the course of such Participant’s employment.

(g)               Payments Upon Death of Participant. Upon the death of a Participant in the Plan, the Company shall pay the amounts payable with respect to an
Award of Performance Share Units, Phantom Share Units or Restricted Stock, if any, due under the Plan to the Participant's estate.

(h)               Payments to Persons Other than Participants. If the Committee shall find that any person to whom any amount is payable under the Plan is unable
to care for his affairs because of illness or accident, or is a minor, or has died, then any payment due to such person or his estate (unless a prior claim therefor has been made by



a duly appointed legal representative), may, if the Committee so directs the Company, be paid to his spouse, child, relative, an institution maintaining or having custody of such
person, or any other person deemed by the Committee to be a proper recipient on behalf of such person otherwise entitled to payment. Any such payment shall be a complete
discharge of the liability of the Committee and the Company therefor.
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(i)                 No Liability of Committee Members. No member of the Committee shall be personally liable by reason of any contract or other instrument executed
by such member or on his behalf in his capacity as a member of the Committee nor for any mistake of judgment made in good faith, and the Company shall indemnify and hold
harmless each member of the Board and each other employee, officer or director of the Company to whom any duty or power relating to the administration or interpretation of
the Plan may be allocated or delegated, against any cost or expense (including counsel fees) or liability (including any sum paid in settlement of a claim) arising out of any act
or omission to act in connection with the Plan unless arising out of such person’s own fraud or bad faith; provided, however, that approval of the Board shall be required for the
payment of any amount in settlement of a claim against any such person. The foregoing right of indemnification shall not be exclusive of any other rights of indemnification to
which such persons may be entitled under the Company’s Articles of Incorporation or Bylaws, as a matter of law, or otherwise, or any power that the Company may have to
indemnify them or hold them harmless.

(j)                 Governing Law. The Plan will be administered in accordance with federal laws, or in the absence thereof, the laws of the State of Florida.

(k)               Funding. Except as provided under Section 10, no provision of the Plan shall require the Company, for the purpose of satisfying any obligations
under the Plan, to purchase assets or place any assets in a trust or other entity to which contributions are made or otherwise to segregate any assets, nor shall the Company
maintain separate bank accounts, books, records, or other evidence of the existence of a segregated or separately maintained or administered fund for such purposes. Holders
shall have no rights under the Plan other than as unsecured general creditors of the Company, except that insofar as they may have become entitled to payment of additional
compensation by performance of services, they shall have the same rights as other employees under general law.

(l)                 Nontransferability. A person’s rights and interest under the Plan, including amounts payable, may not be sold, assigned, donated or transferred or
otherwise disposed of, mortgaged, pledged or encumbered except by will or the laws of descent and distribution.

(m)             Reliance on Reports. Each member of the Committee shall be fully justified in relying, acting or failing to act, and shall not be liable for having so
relied, acted or failed to act in good faith, upon any report made by the independent public accountant of the Company and its Subsidiaries and upon any other information
furnished in connection with the Plan by any person or persons other than himself.

(n)               Relationship to Other Benefits. No payment under the Plan shall be taken into account in determining any benefits under any pension, retirement,
profit sharing, group insurance or other benefit plan of the Company or any Subsidiary except as otherwise specifically provided.
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(o)               Expenses. The expenses of administering the Plan shall be borne by the Company and its Subsidiaries.

(p)               Pronouns. Masculine pronouns and other words of masculine gender shall refer to both men and women.

(q)               Titles and Headings. The titles and headings of the sections in the Plan are for convenience of reference only, and in the event of any conflict, the
text of the Plan, rather than such titles or headings shall control.

11.              Changes in Capital Structure. Unless the Committee specifically determines otherwise, options, SARs, Restricted Stock Awards, Phantom Stock Unit
Awards, Performance Share Unit Awards, and any agreements evidencing such Awards, and Performance Goals, shall be subject to adjustment or substitution as to the number,
price or kind of a share of Stock or other consideration subject to such Awards or as otherwise determined by the Committee to be equitable (i) in the event of changes in the
outstanding Stock or in the capital structure of the Company, or of any other corporation whose performance is relevant to the attainment of Performance Goals hereunder, by
reason of stock dividends, stock splits, recapitalizations, reorganizations, mergers, consolidations, combinations, exchanges or other relevant changes in capitalization occurring
after the Date of Grant of any such Award or (ii) in the event of any change in applicable laws or any change in circumstances which results in or would result in any substantial
dilution or enlargement of the rights granted to, or available for, Participants in the Plan, or which otherwise warrants equitable adjustment because it interferes with the
intended operation of the Plan. In addition, unless the Committee specifically determines otherwise, in the event of any such adjustments or substitution, the aggregate number
of shares of Stock available under the Plan shall be appropriately adjusted by the Committee, whose determination shall be conclusive. Any adjustment in Incentive Stock
Options under this Section 12 shall be made only to the extent not constituting a “modification” within the meaning of Section 424(h)(3) of the Code, and any adjustments under
this Section 12 shall be made in a manner which does not adversely affect the exemption provided pursuant to Rule 16b-3 under the Exchange Act. The Company shall give
each Participant notice of an adjustment hereunder and, upon notice, such adjustment shall be conclusive and binding for all purposes.

12.              Effect of Change in Control.

(a)               In the event of a Change in Control, notwithstanding any vesting schedule provided for hereunder or by the Committee with respect to an Award of
Options, SARs, Phantom Stock Units or Restricted Stock, such Option or SAR shall become immediately exercisable with respect to one hundred percent (100%) of the shares
subject to such Option or SAR, and the Restricted Period shall expire immediately with respect to one hundred percent (100%) of the Phantom Stock Units or shares of
Restricted Stock subject to Restrictions; provided, however, that to the extent that so accelerating the time an Incentive Stock Option may first be exercised would cause the
limitation provided in Section 7(f) to be exceeded, such Options shall instead first become exercisable in so many of the next following years as is necessary to comply with
such limitation.
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(b)               In the event of a Change in Control, all incomplete Award Periods in effect on the date the Change in Control occurs shall end on the date of such
change, and the Committee shall, (i) determine the extent to which Performance Goals with respect to each such Award Period have been met based upon such audited or
unaudited financial information then available as it deems relevant, (ii) cause to be paid to each Participant partial or full Awards with respect to Performance Goals for each
such Award Period based upon the Committee’s determination of the degree of attainment of Performance Goals, and (iii) cause all previously deferred Awards to be settled in
full as soon as possible.

(c)               The obligations of the Company under the Plan shall be binding upon any successor corporation or organization resulting from the merger,
consolidation or other reorganization of the Company, or upon any successor corporation or organization succeeding to substantially all of the assets and business of the
Company. The Company agrees that it will make appropriate provisions for the preservation of Participant’s rights under the Plan in any agreement or plan which it may enter
into or adopt to effect any such merger, consolidation, reorganization or transfer of assets.

13.              Payment to Specified Employee. Notwithstanding anything herein to the contrary, to the extent that the Participant is determined to be a specified employee
as described in Code Section 409A(2)(B), then payments to the Participant may not be made before the date that is six (6) months after the Participant's separation from service.

14.              Nonexclusivity of the Plan. Neither the adoption of this Plan by the Board nor the submission of this Plan to the shareowners of the Company for approval
shall be construed as creating any limitations on the power of the Board to adopt such other incentive arrangements as it may deem desirable, including, without limitation, the
granting of stock options otherwise than under this Plan, and such arrangements may be either applicable generally or only in specific cases.



15.              Amendments and Termination.

(a)               The Committee may, without further action by the shareowners and without receiving further consideration from the participants, amend this Plan or
condition or modify awards under this Plan in response to changes in securities or other laws or rules, regulations or regulatory interpretations thereof applicable to this Plan or
to comply with applicable self-regulatory organization rules or requirements.

(b)               The Committee may at any time and from time to time terminate or modify or amend the Plan in any respect, except that, without shareowner
approval, the Committee may not materially amend the Plan, including, but not limited to, the following:

(i)                 materially increase the number of shares of Common Stock to be issued under the Plan (other than pursuant to Sections 12 and 16(a));

(ii)              materially increase benefits to participants, including any material change to (A) permit a repricing (or decrease in exercise price) of
outstanding Stock Options, (B) reduce the price at which Stock Options may be offered, or (C) extend the duration of the Plan;
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(iii)            materially expand the class of participants eligible to participate in the Plan; and

(iv)             expand the types of Stock Options or other awards provided under the Plan.

(c)               The termination or any modification or amendment of the Plan, except as provided in subsection (a), shall not without the consent of a participant,
affect his or her rights under an award previously granted to him or her.

 
As adopted by the Board of Directors
and the Shareowners,
effective as of April 27, 2021
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Exhibit 5.1

 

May 14, 2021
 
Capital City Bank Group, Inc.
217 North Monroe Street
Tallahassee, FL 32301

 
Re: Capital City Bank Group, Inc. – Registration Statement on Form S-8

 
Ladies and Gentlemen:

We have acted as legal counsel for Capital City Bank Group, Inc., a corporation organized under the laws of the State of Florida (the “Registrant”), in connection with
the preparation and filing with the Securities and Exchange Commission (the “Commission”) of the Registrant’s Registration Statement on Form S-8 being filed with the
Commission (the “Registration Statement”) on May 14, 2021 (the “Filing Date”), relating to the registration under the Securities Act of 1933, as amended (the “Securities
Act”), of an aggregate of up to 1,400,000 shares of the Registrant’s common stock, par value $0.01 per share (the “Common Stock”), that may be issued from time to time by
the Registrant upon the exercise of stock options, awards of restricted stock or other equity awards pursuant to the Registrant’s 2021 Associate Incentive Plan, or purchased
pursuant to the Registrant’s 2021 Associate Stock Purchase Plan or 2021 Director Stock Purchase Plan (together with the 2021 Associate Incentive Plan, the “Plans”).

We are members of the Bar of the State of Florida and our opinions expressed herein are based upon and limited to the internal laws of the State of Florida (without
reference to the choice-of-law provisions, principles or decisions under Florida law), and we do not herein express any opinion with respect to the effect of any law other than
the internal laws of the State of Florida.

This letter has been prepared and is to be construed in accordance with the Report on Third-Party Legal Opinion Customary Practice in Florida, dated December 3,
2011, issued by The Florida Bar Business Law Section and the Legal Opinions Committee of The Florida Bar Real Property, Probate and Trust Law Section (the “Report”). The
Report is incorporated by reference into this letter. For purposes of construing the Report, the “client” as referenced in the Report is the Company.
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May 14, 2021
Capital City Bank Group, Inc.
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We have examined the originals, or certified, conformed or reproduction copies, of all such records, agreements, instruments and documents as we have deemed
relevant or necessary as the basis for the opinion hereinafter expressed. In all such examinations, we have assumed the genuineness of all signatures on originals or certified
copies and the conformity to original or certified copies of all copies submitted to us as conformed or reproduction copies. As to various questions of fact relevant to such
opinion, we have relied upon, and assumed the accuracy of, certificates and oral or written statements and other information of or from public officials, officers or
representatives of the Registrant, and others. Except to the extent expressly set forth herein, we have made no independent investigations with regard to matters of fact, and,
accordingly, we do not express any opinion as to matters that might have been disclosed by independent verification.

Opinion

Based upon and subject to the foregoing, and subject to the limitations, qualifications and assumptions set forth in this opinion letter, as of the date hereof, we are of the
opinion that the Common Stock, when issued and delivered by the Registrant in accordance with the terms and conditions of the Plans, will be validly issued, fully paid and
nonassessable.

Nothing contained in this opinion letter shall be deemed to be an opinion other than as set forth in the immediately preceding paragraph.

Qualifications And Limitations

The opinions expressed herein are subject in all respects to the following additional assumptions, qualifications, limitations and exclusions:

(1)          We express no opinion with respect to the statutes, ordinances, administrative decisions, rules and regulations of counties, towns, municipalities and special
political subdivisions (whether created or enabled through legislative action at the federal, state or regional level) to the extent that they deal with any of the opinions set forth
in this letter.

(2)          We express no opinion with respect to any Federal laws, rules or regulations, or the effect of such laws, rules or regulations.

(3)          We express no opinion as to any tax, employment, environmental, energy, land use, banking, or antitrust matters under Federal, state or local laws, regulations
or judicial or administrative decisions.
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This opinion letter is furnished solely in connection with the offering and sale of the Common Stock while the Registration Statement is in effect. The opinion
expressed in this letter is rendered as of the date hereof and is based on facts in existence and statutes, rules, regulations and judicial decisions in effect on the date hereof, and
we express no opinion as to circumstances or events that may occur subsequent to such date. In addition, we specifically disclaim any undertaking or obligation to advise you of
changes that hereafter may be brought to our attention. Furthermore, the opinion provided herein is provided as a legal opinion only and not as a guarantee or warranty of the
matters discussed herein.

We hereby consent to the filing of this opinion letter with the Commission as Exhibit 5.1 to the Registration Statement in accordance with the requirements of Item
601(b)(5) of Regulation S-K under the Securities Act. In giving such consent, we do not hereby admit that we are within the category of persons whose consent is required under
Section 7 of the Securities Act or the rules and regulations of the Commission.

The opinion set forth in this opinion letter is limited to the matters expressly set forth and no opinion is to be implied or may be inferred beyond the matters expressly
stated.

 Very truly yours,
  
 /s/ GUNSTER, YOAKLEY & STEWART, P.A.
 GUNSTER, YOAKLEY & STEWART, P.A.
 
GKB/RBL/CRS
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Consent of Independent Registered Public Accounting Firm
 
We consent to the incorporation by reference in the Registration Statement (Form S-8) pertaining to the 2021 Director Stock Purchase Plan, 2021 Associate
Stock Purchase Plan, and the 2021 Associate Incentive Plan of Capital City Bank Group, Inc. of our reports dated March 1, 2021, with respect to the
consolidated financial statements of Capital City Bank Group, Inc. and the effectiveness of internal control over financial reporting of Capital City Bank Group,
Inc. included in its Annual Report (Form 10-K) for the year ended December 31, 2020, filed with the Securities and Exchange Commission.
 

Tallahassee, Florida
May 14, 2021
 

 


