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PART I.

Items 1 and 2. Plan Information and Registrant Information and Employee Plan Annual Information.

The documents containing the information specified in Part I of Form S-8 have been or will be sent or given to participants in the PDL
Community Bancorp 2018 Long-Term Incentive Plan (the “Incentive Plan”) as specified by Rule 428(b)(1) promulgated by the Securities and Exchange
Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Securities Act”).

Such documents are not being filed with the Commission, but constitute (along with the documents incorporated by reference into this
Registration Statement pursuant to Item 3 of Part II hereof) prospectuses that meet the requirements of Section 10(a) of the Securities Act.

PART II.

Item 3. Incorporation of Documents by Reference.

The following documents previously or concurrently filed with the Commission are hereby incorporated by reference in this Registration
Statement:

a) The latest prospectus filed by Ponce Financial Group, Inc. (the “Company”) pursuant to the Registration Statement on Form S-1 originally filed
with the Commission on August 3, 2021 (Commission File No. 333-258394), as amended, and declared effective on November 9, 2021;

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 year covered by the
prospectus filed pursuant to the Registration Statement on Form S-1 referred to in (a) above;

c) The description of the Company’s common stock contained in the Company’s Registration Statement on Form 8-A filed with the Commission
on January 27, 2021 (Commission File No. 001-41255); and

d) The Company’s Current Reports on Form 8-K (in each case other than those portions furnished under items 2.02, 7.01 and 9.01 of Form 8-K),
as filed with the Commission on November 16, 2021, December  15, 2021, December  15, 2021, December  28, 2021, January  7, 2022, and January 27,
2022 (Commission File No. 001-41255).

All documents subsequently filed by the Company with the Commission pursuant to Sections 13(a), 13(c), 14, or 15(d) of the Exchange Act, after
the date hereof, and prior to the filing of a post-effective amendment which indicates that all securities offered hereby have been sold or which
deregisters all securities then remaining unsold, shall be deemed incorporated by reference into this Registration Statement and to be a part thereof from
the date of the filing of such documents. Any statement contained in the documents incorporated, or deemed to be incorporated, by reference herein or
therein shall be deemed to be modified or superseded for purposes of this Registration Statement and the prospectus to the extent that a statement
contained herein or therein or in any other subsequently filed document which also is, or is deemed to be, incorporated by reference herein or therein
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 and the prospectus.

All information appearing in this Registration Statement and the prospectus is qualified in its entirety by the detailed information, including
financial statements, appearing in the documents incorporated herein or therein by reference.

Item 4. Description of Securities.

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

None.

Item 6. Indemnification of Directors and Officers.

Articles 10 and 11 of the Articles of Incorporation of the Company set forth circumstances under which directors, officers, employees and agents
of the Company may be insured or indemnified against liability which they incur in their capacities as such. References to the “Corporation” in the
Articles of Incorporation mean the Company.

ARTICLE 10. Indemnification, etc. of Directors and Officers.

A.    Indemnification. The Corporation shall indemnify (1) its current and former directors and officers, whether serving the Corporation
or at its request any other entity, to the fullest extent required or permitted by the MGCL now or hereafter in force, including the advancement of
expenses under the procedures and to the fullest extent permitted by law, and (2) other employees and agents to such extent as shall be authorized by the
Board of Directors and permitted by law; provided, however, that, except as provided in Section B of this Article 10 with respect to proceedings to
enforce rights to indemnification, the Corporation shall indemnify any such indemnitee in connection with a proceeding (or part thereof) initiated by
such indemnitee only if such proceeding (or part thereof) was authorized by the Board of Directors of the Corporation.

B.    Procedure. If a claim under Section A of this Article 10 is not paid in full by the Corporation within sixty (60) days after a written
claim has been received by the Corporation, except in the case of a claim for an advancement of expenses, in which case the applicable period shall be
twenty (20) days, the indemnitee may at any time thereafter bring suit against the Corporation to recover the unpaid amount of the claim. If successful in
whole or in part in any such suit, or in a suit brought by the Corporation to recover an advancement of expenses pursuant to the terms of an undertaking,
the indemnitee shall also be entitled to be reimbursed the expense of prosecuting or defending such suit. It shall be a defense to any action for
advancement of expenses that the Corporation has not received both (i) an undertaking as required by law to repay such advances in the event it shall
ultimately be determined that the standard of conduct has not been met and (ii) a written affirmation by the indemnitee of his good faith belief that the
standard of conduct necessary for indemnification by the Corporation has been met. In (i) any suit brought by the indemnitee to enforce a right to
indemnification hereunder (but not in a suit brought by the indemnitee to enforce a right to an advancement of expenses) it shall be a defense that, and
(ii) any suit by the Corporation to recover an advancement of expenses pursuant to the terms of an undertaking the Corporation shall be entitled to
recover such expenses upon a final adjudication that, the indemnitee has not met the applicable standard for indemnification set forth in the MGCL.
Neither the failure of the Corporation (including its Board of Directors, independent legal counsel, or its stockholders) to have made a determination
prior to the commencement of such suit that indemnification of the indemnitee is proper in the circumstances because the indemnitee has met the
applicable standard of conduct set forth in the MGCL, nor an actual determination by the Corporation (including its Board of Directors, independent
legal counsel, or its stockholders) that the indemnitee has not met such applicable standard of conduct, shall create a presumption that the indemnitee
has not met the applicable standard of conduct or, in the case of such a suit brought by the indemnitee, be a defense to such suit. In any suit brought by
the indemnitee to enforce a right to indemnification or to an advancement of expenses hereunder, or by the Corporation to recover an advancement of
expenses pursuant to the terms of an undertaking, the burden of proving that the indemnitee is not entitled to be indemnified, or to such advancement of
expenses, under this Article 10 or otherwise shall be on the Corporation.

C.    Non-Exclusivity. The rights to indemnification and to the advancement of expenses conferred in this Article 10 shall not be exclusive
of any other right that any Person may have or hereafter acquire under any statute, these Articles, the Corporation’s Bylaws, any agreement, any vote of
stockholders or the Board of Directors, or otherwise.

D.    Insurance. The Corporation may maintain insurance, at its expense, to insure itself and any director, officer, employee or agent of the
Corporation or another corporation, partnership, joint venture, trust or other enterprise against any expense, liability or loss, whether or not the
Corporation would have the power to indemnify such Person against such expense, liability or loss under the MGCL.



E.    Miscellaneous. The Corporation shall not be liable for any payment under this Article 10 in connection with a claim made by any
indemnitee to the extent such indemnitee has otherwise actually received payment under any insurance policy, agreement, or otherwise, of the amounts
otherwise indemnifiable hereunder. The rights to indemnification and to the advancement of expenses conferred in Sections A and B of this Article 10
shall be contract rights and such rights shall continue as to an indemnitee who has ceased to be a director or officer and shall inure to the benefit of the
indemnitee’s heirs, executors and administrators.

F.    Limitations Imposed by Federal Law. Notwithstanding any other provision set forth in this Article 10, in no event shall any
payments made by the Corporation pursuant to this Article 10 exceed the amount permissible under applicable federal law, including, without limitation,
Section 18(k) of the Federal Deposit Insurance Act and the regulations promulgated thereunder.

Any repeal or modification of this Article 10 shall not in any way diminish any rights to indemnification or advancement of expenses of
such director or officer or the obligations of the Corporation arising hereunder with respect to events occurring, or claims made, while this Article 10 is
in force.

ARTICLE 11. Limitation of Liability. An officer or director of the Corporation, as such, shall not be liable to the Corporation or its
stockholders for money damages, except (A) to the extent that it is proved that the Person actually received an improper benefit or profit in money,
property or services, for the amount of the benefit or profit in money, property or services actually received; or (B) to the extent that a judgment or other
final adjudication adverse to the Person is entered in a proceeding based on a finding in the proceeding that the Person’s action, or failure to act, was the
result of active and deliberate dishonesty and was material to the cause of action adjudicated in the proceeding; or (C) to the extent otherwise provided
by the MGCL. If the MGCL is amended to further eliminate or limit the personal liability of officers and directors, then the liability of officers and
directors of the Corporation shall be eliminated or limited to the fullest extent permitted by the MGCL, as so amended.

Any repeal or modification of the foregoing paragraph by the stockholders of the Corporation shall not adversely affect any right or
protection of a director or officer of the Corporation existing at the time of such repeal or modification.

Item 7. Exemption From Registration Claimed.

Not applicable.

Item 8. List of Exhibits.
 
Regulation S-K
Exhibit Number  Document   Reference to Prior Filing or Exhibit No. attached hereto

  4.1

  

Articles of Incorporation of Ponce Financial Group, Inc.

  

Filed as Exhibit 3.1 to the Company’s Form S-1 Registration
Statement, as amended, initially filed with the Commission on
August 3, 2021 (Commission File No. 333-258394).

  4.2

  

Bylaws of Ponce Financial Group, Inc.

  

Filed as Exhibit 3.2 to the Company’s Form S-1 Registration
Statement, as amended, initially filed with the Commission on
August 3, 2021 (Commission File No. 333-258394).

  4.3

  

Form of Common Stock Certificate

  

Filed as Exhibit 4.0 to the Company’s Form S-1/A Registration
Statement, as amended, initially filed with the Commission on
November 5, 2021 (Commission File No. 333-258394).

  5.1   Opinion of Locke Lord LLP   Filed herewith.

23.1   Consent of Locke Lord LLP   Contained in Exhibit 5.1

23.2   Consent of Mazars USA LLP   Filed herewith

24.1   Power of Attorney   Contained on Signature Page

99.1   PDL Community Bancorp 2018 Long-Term Incentive Plan   Filed herewith.

107   Filing Fee Table   Filed herewith.
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Item 9. Undertakings.

The undersigned Company 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 of 1933;

(ii)                To reflect in the prospectus any facts or events arising after the effective date of the 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 the registration
statement. Notwithstanding the foregoing, any increase or decrease in the 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 Securities and Exchange 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 the registration
statement or any material change to such information in the registration statement.

(2)                That, for the purpose of determining any liability under the Securities Act of 1933, 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.

(4)                The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each
filing of the registrant’s annual report pursuant to section 13(a) or section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each
filing of an employee benefit plan’s annual report pursuant to section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in
the registration statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities
at that time shall be deemed to be the initial bona fide offering thereof.

(5)    Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling
persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that, in the opinion of the Commission, such
indemnification is against public policy as expressed in such 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 of whether such indemnification by it is against public policy as expressed in such 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 of the requirements for filing on this Registration Statement on Form S-8 and has duly caused this Registration Statement on Form S-8 to be
signed on its behalf by the undersigned, thereunto duly authorized, in the County of Bronx, State of New York, on this 11th day of February, 2022.
 

 PONCE FINANCIAL GROUP, INC.

By:  /s/ Carlos P. Naudon
 Carlos P. Naudon
 President and Chief Executive Officer
 (Duly Authorized Representative)

POWER OF ATTORNEY

We, the undersigned directors and officers of Ponce Financial Group, Inc. (the “Company”) hereby severally constitute and appoint
Carlos P. Naudon as our true and lawful attorney and agent, to do any and all things in our names in the capacities indicated below which said
Carlos P. Naudon may deem necessary or advisable to enable the Company to comply with the Securities Act of 1933, and any rules, regulations and
requirements of the Securities and Exchange Commission, in connection with the registration statement on Form S-8 relating to the offering of the
Company’s common stock issued under the Incentive Plan, including specifically, but not limited to, power and authority to sign for us in our names in
the capacities indicated below the registration statement and any and all amendments (including post-effective amendments) thereto; and we hereby
approve, ratify and confirm all that said Carlos P. Naudon shall do or cause to be done by virtue thereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement on Form S-8 has been signed by the following
persons in the capacities and on the date indicated.
 
Signatures   Title   Date

/s/ Carlos P. Naudon   President, Chief Executive Officer and Director   February 11, 2022
Carlos P. Naudon     

/s/ Frank Perez   Executive Vice President and Chief Financial Officer   February 11, 2022
Frank Perez     

/s/ Steven A. Tsavaris   Executive Chairman and Director   February 11, 2022
Steven A. Tsavaris     

/s/ James Demetriou   Director   February 11, 2022
James Demetriou     

/s/ William Feldman   Director   February 11, 2022
William Feldman     

/s/ Julio Gurman   Director   February 11, 2022
Julio Gurman     

/s/ Maria Alvarez   Director   February 11, 2022
Maria Alvarez     

/s/ Nick Lugo   Director   February 11, 2022
Nick Lugo     
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701 8th Street, N.W.
Suite 500

Washington, DC 20001
Telephone: 202-220-6900

Fax: 202-220-6945
www.lockelord.com

  

 
Daniel P. Weitzel

Direct Telephone: 202-220-6963
Direct Fax: 202-661-2610
dweitzel@lockelord.com

February 11, 2022

Ponce Financial Group, Inc.
2244 Westchester Avenue
Bronx, New York 10462

RE:    Ponce Financial Group, Inc. – Registration Statement on Form S-8

Ladies and Gentlemen:

You have requested the opinion of this firm as to certain matters in connection with the registration of shares of common stock, par value $0.01 per share
(the “Shares”) of Ponce Financial Group, Inc. (the “Company”) in connection with restricted stock units to receive common stock of the Company and
stock options to purchase common stock of the Company, to be issued pursuant to the Company’s 2018 Long-Term Incentive Plan (the “Incentive
Plan”).

In rendering the opinion expressed herein, we have reviewed the Articles of Incorporation and by-laws of the Company, the proceedings of the
Company’s board of directors, the Incentive Plan, the Company’s Registration Statement on Form S-8 (the “Form S-8”), as well as applicable statutes
and regulations governing the Company. We have assumed the authenticity, accuracy and completeness of all documents in connection with the opinion
expressed herein. We have also assumed the legal capacity and genuineness of the signatures of persons signing all documents in connection with which
the opinions expressed herein are rendered.

Based on the foregoing, we are of the opinion that following the effectiveness of the Form S-8, the Shares, when issued in accordance with the terms and
conditions of the Incentive Plan, will be legally issued, fully paid and non-assessable.

This opinion has been prepared solely for the use of the Company in connection with the preparation and filing of the Form S-8, and shall not be used
for any other purpose or relied upon by any other person without the prior written consent of this firm. We hereby consent to the use of this opinion in
the Form S-8.

Very truly yours,

/s/ Locke Lord LLP

LOCKE LORD LLP

 
Atlanta | Austin | Boston | Brussels | Chicago | Cincinnati | Dallas | Hartford | Houston | London | Los Angeles

Miami | New Orleans | New York | Newark | Providence | San Francisco | Stamford | Washington DC | West Palm Beach



Exhibit 23.2

Consent of Independent Registered Public Accounting Firm

Ponce Financial Group, Inc.
Bronx, New York

We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of our report dated March 26, 2021, relating to the
consolidated financial statements of PDL Community Bancorp and Subsidiaries, appearing in the Company’s Annual Report on Form 10-K for the year
ended December 31, 2020.

/s/ Mazars USA LLP
New York, New York

February 11, 2022



Exhibit 99.1

PDL COMMUNITY BANCORP

2018 LONG-TERM INCENTIVE PLAN

SECTION 1.    GENERAL PURPOSE OF THE PLAN; DEFINITIONS

The name of the plan is the PDL Community Bancorp 2018 Long-Term Incentive Plan (the “Plan”). The purpose of the Plan is to encourage and
enable the officers, employees and Non-Employee Directors of PDL Community Bancorp, a federally chartered corporation (the “Company”) and its
Subsidiaries, including Ponce Bank (the “Bank”), upon whose judgment, initiative and efforts the Company largely depends for the successful conduct
of its businesses to acquire a proprietary interest in the Company. It is anticipated that providing such persons with a direct stake in the Company’s
welfare will assure a closer identification of their interests with those of the Company and its shareholders, thereby stimulating their efforts on the
Company’s behalf and strengthening their desire to remain with the Company.

The following terms shall be defined as set forth below:

“Affiliate” means any entity that, directly or indirectly through one or more intermediaries, controls, is controlled by, or is under common control
with, the Company except in no case shall the Ponce De Leon Foundation be considered an Affiliate.

“Award” or “Awards,” except where referring to a particular category of grant under the Plan, shall include Incentive Stock
Options, Non-Qualified Stock Options, Stock Appreciation Rights, Restricted Stock Units, Restricted Stock Awards, Performance Share Awards and
Dividend Equivalent Rights.

“Award Agreement” means a written or electronic document setting forth the terms and provisions applicable to an Award granted under the Plan.
Each Award Agreement is subject to the terms and conditions of the Plan.

“Board” means the Board of Directors of the Company.

“Cause” means, with respect to the termination of an employee by the Company, a Subsidiary or an Affiliate, that such termination is for “Cause”
as such term (or term of like import) is expressly defined in a then-effective written employment or other agreement between the employee and the
Company, Subsidiary or Affiliate. In the absence of such then-effective written agreement and definition, “Cause” means, unless otherwise specified in
the applicable Award Agreement, with respect to an employee:

(a)    a material breach by the employee of the employee’s duties and obligations or agreements with the Company, Subsidiary or Affiliate
that remains uncured following 30 days’ prior written notice from the Company, Subsidiary or Affiliate to the employee identifying in reasonable
detail the nature of any such material breach, including but not limited to gross negligence in the performance of his duties and responsibilities;

(b)    willful misconduct by the employee that in the reasonable determination of the Board or Committee has caused or is likely to cause
material injury to the reputation or business of the Company, Subsidiary or Affiliate;

(c)    any act of fraud, material misappropriation or other dishonesty by the employee;

(d)    willful violation of the Company’s Code of Ethical Conduct as reasonably determined by the Board or the Committee; or

(e)    the employee’s conviction of a felony.

An individual shall be considered to have been discharged for Cause if the Company determines within 30 days after his or her resignation or
discharge that discharge for Cause was warranted.
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“Change of Control” means (i) the sale of all or substantially all of the assets of the Company on a consolidated basis to an unrelated person or
entity, (ii) a sale of the Bank by the Company at a time when the Bank represents at least 50% of the assets of the Company, (iii) a merger,
reorganization or consolidation or other business combination pursuant to which the Company is not the survivor of such merger, consolidation or other
business combination or the holders of the Company’s outstanding voting power and outstanding stock immediately prior to such transaction do not own
a majority of the outstanding voting power and outstanding stock or other equity interests of the resulting or successor entity (or its ultimate parent, if
applicable) immediately upon completion of such transaction, (iv) the sale of all of the Stock of the Company to an unrelated person, entity or group
thereof acting in concert, or (iv) a change in control of the Company within the meaning of the Change in Bank Control Act, 12 U.S.C. §1817(j), and the
Rules and Regulations promulgated by the Office of the Comptroller of the Currency at 12 C.F.R. §5.50 with respect to the Bank and the Board of
Governors of the Federal Reserve System at 12 C.F.R. §225.41(b) with respect to the Company, as in effect on the date hereof and (v) any other
transaction in which the owners of the Company’s outstanding voting power immediately prior to such transaction do not own at least a majority of the
outstanding voting power of the Company or any successor entity immediately upon completion of the transaction other than as a result of the
acquisition of securities directly from the Company. In addition to the foregoing, and not in limitation thereof, a Change of Control shall also be deemed
to have occurred if, during any period of two consecutive years, individuals who constitute the Board at the beginning of such two-year period cease for
any reason to constitute at least a majority of the Board, as the case may be; provided, however, that for purposes of this sentence, an individual shall be
deemed to have been a director at the beginning of such period if such individual was elected, or nominated for election, by the Board, as the case may
be, by a vote of at least two-thirds of the directors who were either directors at the beginning of the two-year period or were so elected or nominated by
such directors.

Notwithstanding the foregoing provisions, in no event shall a reorganization of the Company or the Bank solely within its corporate structure or a
second-step conversion constitute a Change of Control for purposes of the Plan.

Notwithstanding the foregoing provisions, to the extent that any payment or acceleration hereunder is subject to Code Section 409A as deferred
compensation, the term Change of Control shall mean an event described in the foregoing definition of Change of Control that also constitutes a change
in control event as defined in Treasury Regulation Section 1.409A-3(i)(5).

“Code” means the Internal Revenue Code of 1986, as amended, and any successor Code, and related rules, regulations and interpretations.

“Committee” means the Compensation Committee of the Board (or its successor(s)), or any other Board committee designated by the Board to
administer this Plan, and to the extent of any delegation by the Committee to a subcommittee pursuant to this Plan, such subcommittee. The Committee
must consist of no fewer than two Directors, each of whom is (i) a “Non-Employee Director” within the meaning of Rule 16b-3 of the Exchange Act;
and (ii) an “independent director” for purpose of the rules of the principal U.S. national securities exchange on which the Shares are traded, to the extent
required by such rules.

“Date of Grant” means the date when the Company completes the corporate action necessary to create the legally binding right constituting an
Award, as provided in Code Section 409A and the regulations thereunder.

“Dividend Equivalent Right” means an Award entitling the grantee to receive credits based on cash dividends that would have been paid on the
shares of Stock specified in the Dividend Equivalent Right (or other award to which it relates) if such shares had been issued to and held by the grantee.

“Effective Date” means the date on which the Plan becomes effective as set forth in Section 20.
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“Fair Market Value” on any date means the market price of a share of Stock, determined by the Committee as follows:

(a)    if the Stock is listed on the NYSE (or another established stock exchanges or national market system, Fair Market Value shall be the
closing sales price for such Stock as quoted on the principal exchange or system on which the Stock is listed (as determined by the Committee) on
the date of determination (or, if no sales were reported on that date, on the last trading date such closing sales price was reported), as reported
in The Wall Street Journal or reported such other source as the Committee deems reliable;

(b)    if the Stock is regularly quoted on an automated quotation system (including the OTC Bulletin Board) or by a recognized securities
dealer, its Fair Market Value shall be the closing sale price for such stock as quoted on such system or by such securities dealer on the date of
determination, but if no such price was reported on that date, on the last date such price was reported), as reported in The Wall Street Journal or
such other source as the Committee deems reliable; or

(c)    in the absence of an established market for the Stock of the type described in (a) and (b), above, the Fair Market Value thereof shall be
determined by the Committee in good faith.

The Committee’s determination of Fair Market Value shall be conclusive and binding on all persons.

“Good Reason” means, with respect to the resignation of an employee, that such resignation is for “Good Reason” as such term (or term of like
import) is expressly defined in a then-effective written employment or other agreement between the employee and the Company, a Subsidiary or an
Affiliate. In the absence of such then-effective written agreement and definition, “Good Reason” means the occurrence of any of the following events,
except for the occurrence of such an event in connection with the termination or reassignment of the employee by the Company, a Subsidiary or an
Affiliate for Cause:

(a)    a material reduction of an employee’s annual compensation, including, but not limited to, base salary, awards, bonuses, retirement
benefits, perquisites or any other item of compensation;

(b)    a material reduction in the employee’s authority, duties and responsibilities, provided, however, that Good Reason shall not be
considered to occur solely because an employee’s authorities, duties or responsibilities, and position are reallocated to other employees based on a
good faith determination by the Company, a Subsidiary or an Affiliate that such reallocation is necessary in order for the Company, Subsidiary or
Affiliate to adequately address growth, acquisitions or expansion or changes of the business of the Company, Subsidiary or Affiliate; or

(d)    the Company, Subsidiary or Affiliate requiring the employee to be based anywhere other than within 50 miles of employee’s office
location as of the Date of Grant except for requirements of reasonably required travel on the Company’s, Subsidiary’s or Affiliate’s business.

“Incentive Stock Option” means any Stock Option designated and qualified as an “incentive stock option” as defined in Section 422 of the Code.

“Non-Employee Director” means a member of the board of directors of the Company, a Subsidiary or an Affiliate who is not also an employee of
the Company or any Subsidiary or Affiliate.

“Non-Qualified Stock Option” means any Stock Option that is not an Incentive Stock Option.

“Option” or “Stock Option” means any option to purchase shares of Stock granted pursuant to Section 5.

“Performance-Based Award” means any Restricted Stock Award-or Restricted Stock Units subject to Section 9.
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“Performance Criteria” means the criteria that the Committee selects for purposes of establishing the Performance Goal or Performance Goals
for an individual for a Performance Cycle. The Performance Criteria (which shall be applicable to the organizational level specified by the Committee,
including, but not limited to, the Company or a unit, division, group, of the Company, or any Affiliate or Subsidiary) that will be used to establish
Performance Goals include, but are not limited to, the following: total shareholder return; net income (loss) (either before or after interest, taxes,
depreciation and/or amortization); changes in the market price of the Stock; economic value-added; acquisitions or strategic transactions; operating
income (loss); return on capital, assets, equity, or investment; expense; margins; operating efficiency; customer satisfaction; earnings (loss) per share of
Stock; market shares and number of customers; any of which may be measured either in absolute terms or as compared to any incremental increase or as
compared to results of a peer group. The Committee may appropriately adjust any evaluation performance under a Performance Criterion to exclude any
of the following events that occurs during a Performance Cycle: (i) asset write-downs or impairments, (ii) litigation or claim judgments or settlements,
(iii) the effect of changes in tax law, accounting principles or other such laws or provisions affecting reporting results, (iv) accruals for reorganizations
and restructuring programs, and (v) any item of an unusual nature or of a type that indicates infrequency of occurrence, or both, including, among
others, those described in management’s discussion and analysis of financial condition of operations appearing in the Company’s annual report to
shareholders for the applicable year and/or in the Financial Accounting Standards Board’s authoritative guidance.

“Performance Cycle” means one or more periods of time, which may be of varying and overlapping durations, as the Committee may select, over
which the attainment of one or more Performance Criteria will be measured for the purpose of determining a grantee’s right to and the payment of a
Restricted Stock Award, Restricted Stock Units, or Performance Share Award, the vesting and/or payment of which is subject to the attainment of one or
more Performance Goals. Each such period shall not be less than 12 months.

“Performance Goals” means, for a Performance Cycle, the specific goals established in writing by the Committee for a Performance Cycle based
upon the Performance Criteria.

“Restricted Shares” means the shares of Stock underlying a Restricted Stock Award that remain subject to a risk of forfeiture or the Company’s
right of repurchase.

“Restricted Stock Award” means an Award of Restricted Shares subject to such restrictions and conditions as the Committee may determine at the
time of grant.

“Restricted Stock Unit” means an Award consisting of a bookkeeping entry representing the right to receive one share of stock and representing
the unfunded and unsecured obligation of the Company subject to such restrictions and conditions as the Committee may determine at the time of grant.

“Sale Price” means the value as determined by the Committee of the consideration payable, or otherwise to be received by shareholders, per share
of Stock pursuant to a Change of Control.

“Section 409A” means Section 409A of the Code and the regulations and other guidance promulgated thereunder.

“Stock” means the Common Stock, par value $0.01 per share, of the Company, subject to adjustments pursuant to Section 3.

“Stock Appreciation Right” means an Award entitling the recipient to receive shares of Stock having a value equal to the excess of the Fair Market
Value of the Stock on the date of exercise over the exercise price of the Stock Appreciation Right multiplied by the number of shares of Stock with
respect to which the Stock Appreciation Right shall have been exercised.
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“Subsidiary” means any corporation or other entity (other than the Company) in which the Company has at least a 50% interest, either directly or
indirectly.

“Ten Percent Owner” means an employee who owns or is deemed to own (by reason of the attribution rules of Section 424(d) of the Code) more
than 10% of the combined voting power of all classes of stock of the Company or any parent or subsidiary corporation.

SECTION 2.    ADMINISTRATION OF PLAN; COMMITTEE AUTHORITY TO SELECT GRANTEES AND DETERMINE AWARDS

(a)    Administration of Plan. The Plan shall be administered by the Committee.

(b)    Powers of Committee. The Committee shall have the power and authority to grant Awards consistent with the terms of the Plan,
including the power and authority:

(i)    to select the individuals to whom Awards may from time to time be granted;

(ii)    to determine the time or times of grant, and the extent, if any, of Incentive Stock Options, Non-Qualified Stock Options, Stock
Appreciation Rights, Restricted Stock Awards, Restricted Stock Units, Cash-Based Awards, Performance Share Awards and Dividend
Equivalent Rights, or any combination of the foregoing, granted to any one or more grantees;

(iii)    to determine the number of shares of Stock to be covered by any Award;

(iv)    to determine and modify from time to time the terms and conditions, including restrictions, not inconsistent with the terms of
the Plan, of any Award, which terms and conditions may differ among individual Awards and grantees, and to approve the forms of Award
Agreements;

(v)    to accelerate at any time the exercisability or vesting of all or any portion of any Award in circumstances involving the grantee’s
death, disability, retirement or termination of employment or a Change of Control;

(vi)    subject to the provisions of Section 5(c), to extend at any time the period in which Stock Options may be exercised;

(vii)    to the extent permitted by law, the Committee may from time to time delegate all or any part of its authority under the Plan to
a subcommittee. To the extent of any such delegation, references in this Plan to the Committee will be deemed to be references to such
subcommittee;

(viii)    to the extent permitted by law, the Committee may delegate to one or more of its members or one or more officers of the
Company the authority, subject to terms and conditions as the Committee shall determine, to (a) designate individuals to be recipients of
Awards under the Plan and (b) determine the size of any such Awards, provided, however, that: (x) the Committee shall not delegate such
responsibilities to any such officer for Awards granted to an employee who is an officer, member of the Board, or more than 10%
beneficial owner of any class of the Company’s equity securities that is registered pursuant to Section 12 of the Securities Exchange Act of
1934, as amended, as determined by the Committee in accordance with Section 16 of the Securities Exchange Act of 1934, as amended;
(y) the resolution providing for such authorization sets forth the total number of Shares such officer(s) may grant, and (z) the officer(s)
shall report periodically to the Committee regarding the nature and scope of the Awards granted pursuant to the authority delegated; and

(ix)    at any time to adopt, alter and repeal such rules, guidelines and practices for administration of the Plan and for its own acts and
proceedings as it shall deem advisable; to interpret the terms and provisions of the Plan and any Award (including related written
instruments); to make all determinations it deems advisable for the administration of the Plan; to decide all disputes arising in connection
with the Plan; and to otherwise supervise the administration of the Plan.
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All decisions and interpretations of the Committee shall be binding on all persons, including the Company and Plan grantees.

(c)    Award Agreement. Awards under the Plan shall be evidenced by Award Agreements that set forth the terms, conditions and limitations
for each Award which may include, without limitation, the term of an Award and the provisions applicable in the event employment or service
terminates.

(d)    Indemnification. Neither the Board nor the Committee, nor any member of either or any delegate thereof, shall be liable for any act,
omission, interpretation, construction or determination made in good faith in connection with the Plan, and the members of the Board and the
Committee (and any delegate thereof) shall be entitled in all cases to indemnification and reimbursement by the Company in respect of any claim,
loss, damage or expense (including, without limitation, reasonable attorneys’ fees) arising or resulting therefrom to the fullest extent permitted by
law and/or under the Company’s articles or bylaws or any directors’ and officers’ liability insurance coverage which may be in effect from time to
time and/or any indemnification agreement between such individual and the Company.

SECTION 3.    STOCK ISSUABLE UNDER THE PLAN

(a)    Stock Issuable.

(i)    General. The maximum number of shares of Stock reserved and available for issuance under the Plan shall be 1,248,469 shares,
subject to adjustment as provided in this Section 3. The number of shares of Stock subject to Awards of Options and Stock Appreciation
Rights shall not exceed 891,764 shares, all of which may be issued pursuant to the exercise of Incentive Stock Options. The number of
shares of Stock subject to Awards of Restricted Stock and Restricted Stock Units shall not exceed 356,705 shares; provided, however, that
Awards of Restricted Stock and Restricted Stock Units in excess of the 356,705 share limitation may be granted, but each share of Stock
covered by such an excess Award shall reduce the 891,764 share limitation for Awards of Options and Stock Appreciation Rights by 3.0
shares of Stock.

(ii)    Reissuance. For purposes of the maximum limit in Section 3(a)(i) limitation, the shares of Stock underlying any Awards that are
forfeited, canceled or otherwise terminated (other than by exercise) shall be added back to the shares of Stock available for issuance under
the Plan. Any Awards of Restricted Stock and Restricted Stock Units in excess of the 356,705 share limitation that are forfeited, canceled
or otherwise terminated (other than by exercise) shall also increase the pool for Awards of Options and Stock Appreciation Rights by 3.0
shares of Stock. Notwithstanding the foregoing, the following shares shall not be added to the shares authorized for grant under the Plan:
(i) shares tendered or held back upon exercise of an Option or settlement of an Award to cover the exercise price or tax withholding, and
(ii) shares subject to a Stock Appreciation Right that are not issued in connection with the stock settlement of the Stock Appreciation Right
upon exercise thereof. In the event the Company repurchases shares of Stock on the open market, such shares shall not be added to the
shares of Stock available for issuance under the Plan. The shares available for issuance under the Plan may be authorized but unissued
shares of Stock or shares of Stock reacquired by the Company.

(b)    Individual Limitations. The following individual award limitations shall apply:

(i)    no individual may be granted Awards that exceed 25% of either of the following limitations under Section 3(a)(i): (i) the
maximum number of shares of Stock subject to Awards of Options and Stock Appreciation Rights; or (ii) the maximum number of shares
of Stock subject to Awards of Restricted Stock and Restricted Stock Units;
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(ii)    no individual may be granted Awards during any calendar year that exceed $2,500,000 ($500,000 in the case of
a Non-Employee Director), based on the fair value of the Awards on the Date(s) of Grant as determined for financial reporting purposes;

(iii)    no Non-Employer Director may be granted Awards that exceed 5% of either of the following limitations under Section 3(a)(i):
(i) the maximum number of shares of Stock subject to Awards of Options and Stock Appreciation Rights; or (ii) the maximum number of
shares of Stock subject to Awards of Restricted Stock and Restricted Stock Units; and

(iv)    Non-Employee Directors in the aggregate may not be granted Awards that exceed 30% of either of the following limitations
under Section 3(a)(i): (i) the maximum number of shares of Stock subject to Awards of Options and Stock Appreciation Rights; or (ii) the
maximum number of shares of Stock subject to Awards of Restricted Stock and Restricted Stock Units.

SECTION 4.    ELIGIBILITY

Grantees under the Plan will be such Non-Employee Directors or full or part-time officers and other employees and of the Company, its
Subsidiaries or Affiliates as are selected from time to time by the Committee in its sole discretion.

SECTION 5.    STOCK OPTIONS

(a)    Award of Stock Options. The Committee may grant Stock Options under the Plan. Any Stock Option granted under the Plan shall be in
such form as the Committee may from time to time approve.

Stock Options granted under the Plan may be either Incentive Stock Options or Non-Qualified Stock Options. Incentive Stock Options may
be granted only to employees of the Company or any Subsidiary that is a “subsidiary corporation” within the meaning of Section 424(f) of the
Code. To the extent that any Option does not qualify as an Incentive Stock Option, it shall be deemed a Non-Qualified Stock Option.

Stock Options granted pursuant to this Section 5 shall be subject to the following terms and conditions and shall contain such additional
terms and conditions, not inconsistent with the terms of the Plan, as the Committee shall deem desirable, which may differ among individual
Awards and grantees. If the Committee so determines, Stock Options may be granted in lieu of cash compensation at the optionee’s election,
subject to such terms and conditions as the Committee may establish.

(b)    Exercise Price. The exercise price per share for the Stock covered by a Stock Option granted pursuant to this Section 5 shall be
determined by the Committee at the time of grant but shall not be less than 100% of the Fair Market Value on the Date of Grant. In the case of an
Incentive Stock Option that is granted to a Ten Percent Owner, the option price of such Incentive Stock Option shall be not less than 110% of the
Fair Market Value on the Date of Grant.

(c)    Option Term. The term of each Stock Option shall be fixed by the Committee, but no Stock Option shall be exercisable more than ten
years after the date the Stock Option is granted. In the case of an Incentive Stock Option that is granted to a Ten Percent Owner, the term of such
Stock Option shall be no more than five years from the Date of Grant.

(d)    Exercisability; Rights of a Shareholder. Stock Options shall become exercisable at such time or times, whether or not in installments,
as shall be determined by the Committee at or after the Date of Grant. The Committee may at any time accelerate the exercisability of all or any
portion of any Stock Option. An optionee shall have the rights of a shareholder only as to shares acquired upon the exercise of a Stock Option and
not as to unexercised Stock Options.
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(e)    Method of Exercise. Stock Options may be exercised in whole or in part, by giving written or electronic notice of exercise to the
Company, specifying the number of shares to be purchased. Payment of the purchase price may be made by one or more of the following methods
except to the extent otherwise provided in the Option Award Agreement:

(i)    In cash, by certified or bank check or other instrument acceptable to the Committee;

(ii)    Through the delivery (or attestation to the ownership following such procedures as the Company may prescribe) of shares of
Stock that are not then subject to restrictions under any Company plan. Such surrendered shares shall be valued at Fair Market Value on
the exercise date;

(iii)    By the optionee delivering to the Company a properly executed exercise notice together with irrevocable instructions to a
broker to promptly deliver to the Company cash or a check payable and acceptable to the Company for the purchase price; provided that in
the event the optionee chooses to pay the purchase price as so provided, the optionee and the broker shall comply with such procedures
and enter into such agreements of indemnity and other agreements as the Company shall prescribe as a condition of such payment
procedure; or

(iv)    With respect to Stock Options that are not Incentive Stock Options, by a “net exercise” arrangement pursuant to which the
Company will reduce the number of shares of Stock issuable upon exercise by the largest whole number of shares with a Fair Market
Value that does not exceed the aggregate exercise price.

Payment instruments will be received subject to collection. The transfer to the optionee on the records of the Company or of the transfer
agent of the shares of Stock to be purchased pursuant to the exercise of a Stock Option will be contingent upon receipt from the optionee (or a
purchaser acting in his stead in accordance with the provisions of the Stock Option) by the Company of the full purchase price for such shares and
the fulfillment of any other requirements contained in the Option Award Agreement or applicable provisions of laws (including the satisfaction of
any withholding taxes that the Company is obligated to withhold with respect to the optionee). In the event an optionee chooses to pay the
purchase price by previously-owned shares of Stock through the attestation method, the number of shares of Stock transferred to the optionee
upon the exercise of the Stock Option shall be net of the number of attested shares. In the event that the Company establishes, for itself or using
the services of a third party, an automated system for the exercise of Stock Options, such as a system using an internet website or interactive voice
response, then the paperless exercise of Stock Options may be permitted through the use of such an automated system.

(f)    Annual Limit on Incentive Stock Options. To the extent required for “incentive stock option” treatment under Section 422 of the Code,
the aggregate Fair Market Value (determined as of the time of grant) of the shares of Stock with respect to which Incentive Stock Options granted
under this Plan and any other plan of the Company or its parent and subsidiary corporations become exercisable for the first time by an optionee
during any calendar year shall not exceed $100,000. To the extent that any Stock Option exceeds this limit, it shall constitute
a Non-Qualified Stock Option.

SECTION 6.    STOCK APPRECIATION RIGHTS

(a)    Award of Stock Appreciation Rights. The Committee may grant Stock Appreciation Rights under the Plan.

(b)    Exercise Price of Stock Appreciation Rights. The exercise price of a Stock Appreciation Right shall not be less than 100% of the Fair
Market Value of the Stock on the Date of Grant.

(c)    Grant and Exercise of Stock Appreciation Rights. Stock Appreciation Rights may be granted by the Committee independently of any
Stock Option granted pursuant to Section 5 of the Plan.
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(d)    Terms and Conditions of Stock Appreciation Rights. Stock Appreciation Rights shall be subject to such terms and conditions as shall be
determined on the Date of Grant by the Committee. The term of a Stock Appreciation Right may not exceed ten years. The terms and conditions
of each such Award shall be determined by the Committee, and such terms and conditions may differ among individual Awards and grantees.

SECTION 7.    RESTRICTED STOCK AWARDS

(a)    Nature of Restricted Stock Awards. The Committee may grant Restricted Stock Awards under the Plan. The terms and conditions of
each such Award shall be determined by the Committee, and such terms and conditions may differ among individual Awards and grantees.

Conditions may be based on continuing employment (or other service relationship) and/or achievement of pre-established performance goals and
objectives.

(b)    Rights as a Shareholder. Upon the grant of the Restricted Stock Award and payment of any applicable purchase price, a grantee shall
have the rights of a shareholder with respect to the voting of the Restricted Shares and receipt of dividends; provided that if the lapse of
restrictions with respect to the Restricted Stock Award is tied to the attainment of performance goals, any dividends paid by the Company during
the performance period shall accrue and shall not be paid to the grantee until and to the extent the performance goals are met with respect to the
Restricted Stock Award. Unless the Committee shall otherwise determine, (i) uncertificated Restricted Shares shall be accompanied by a notation
on the records of the Company or the transfer agent to the effect that they are subject to forfeiture until such Restricted Shares are vested as
provided in Section 7(d) below, and (ii) certificated Restricted Shares shall remain in the possession of the Company until such Restricted Shares
are vested as provided in Section 7(d) below, and the grantee shall be required, as a condition of the grant, to deliver to the Company such
instruments of transfer as the Committee may prescribe.

(c)    Restrictions. Restricted Shares may not be sold, assigned, transferred, pledged or otherwise encumbered or disposed of except as
specifically provided herein or in the Restricted Stock Award Agreement.

(d)    Vesting of Restricted Shares. The Committee at the time of grant shall specify the date or dates and/or the attainment
of pre-established performance goals, objectives and other conditions on which the non-transferability of the Restricted Shares and the Company’s
right of repurchase or forfeiture shall lapse. Subsequent to such date or dates and/or the attainment of such pre-established performance goals,
objectives and other conditions, the shares on which all restrictions have lapsed shall no longer be Restricted Shares and shall be deemed “vested.”

SECTION 8.    RESTRICTED STOCK UNITS

(a)    Nature of Restricted Stock Units. The Committee may grant Restricted Stock Units under the Plan. The terms and conditions of each
such Award shall be determined by the Committee, and such terms and conditions may differ among individual Awards and grantees. Conditions
may be based on continuing employment (or other service relationship) and/or achievement of pre-established performance goals and objectives.
Except in the case of Restricted Stock Units with a deferred settlement date that complies with Section 409A, at the end of the vesting period, the
Restricted Stock Units, to the extent vested, shall be settled in the form of shares of Stock. Restricted Stock Units with deferred settlement dates
are subject to Section 409A and shall contain such additional terms and conditions as the Committee shall determine in its sole discretion in order
to comply with the requirements of Section 409A.

(b)    Election to Receive Restricted Stock Units in Lieu of Compensation. The Committee may, in its sole discretion, permit a grantee to
elect to receive a portion of future cash compensation otherwise due to
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such grantee in the form of an award of Restricted Stock Units. Any such election shall be made in writing and shall be delivered to the Company
no later than the date specified by the Committee and in accordance with Code Section 409A and such other rules and procedures established by
the Committee. Any such future cash compensation that the grantee elects to defer shall be converted to a fixed number of Restricted Stock Units
based on the Fair Market Value of Stock on the date the compensation would otherwise have been paid to the grantee if such payment had not
been deferred as provided herein. The Committee shall have the sole right to determine whether and under what circumstances to permit such
elections and to impose such limitations and other terms and conditions thereon as the Committee deems appropriate. Any Restricted Stock Units
that are elected to be received in lieu of cash compensation shall be fully vested, unless otherwise provided in the Award Agreement.

(c)    Rights as a Shareholder. A grantee shall have the rights as a shareholder only as to shares of Stock acquired by the grantee upon
settlement of the Restricted Stock Units by the issuance of shares of Stock upon the satisfaction of the applicable restrictions and conditions set
forth at the time of grant; provided, however, that the grantee may be credited with Dividend Equivalent Rights with respect to the stock units
underlying his Restricted Stock Units, subject to the provisions of Section 10 and such terms and conditions as the Committee may determine.

SECTION 9.    PERFORMANCE-BASED AWARDS

(a)    Performance-Based Awards. The Committee may grant one or more Performance-Based Awards in the form of a Restricted Stock or
Restricted Stock Units payable upon the attainment of Performance Goals that are established by the Committee and relate to one or more of the
Performance Criteria, in each case on a specified date or dates or over any period or periods determined by the Committee. The Committee shall
define in an objective fashion the manner of calculating the Performance Criteria it selects to use for any Performance Cycle. Depending on the
Performance Criteria used to establish such Performance Goals, the Performance Goals may be expressed in terms of overall Company
performance or the performance of a division, business unit, or an individual. Each Performance-Based Award shall comply with the provisions
set forth below.

(b)    Grant of Performance-Based Awards. With respect to each Performance-Based Award, the Committee shall select the Performance
Cycle, the Performance Criteria for such grant, and the Performance Goals with respect to each Performance Criterion (including a threshold level
of performance below which no amount will become payable with respect to such Award). Each Performance-Based Award will specify the
amount payable, or the formula for determining the amount payable, upon achievement of the various applicable performance targets. The
Performance Criteria established by the Committee may be (but need not be) different for each Performance Cycle and different Performance
Goals may be applicable to Performance-Based Awards to different individuals.

(c)    Payment of Performance-Based Awards. Following the completion of a Performance Cycle, the Committee shall meet to review and
certify in writing whether, and to what extent, the Performance Goals for the Performance Cycle have been achieved and, if so, to also calculate
and certify in writing the amount of the Performance-Based Awards earned for the Performance Cycle. The Committee shall then determine the
actual size of each Performance-Based Award. All determinations by the Committee with respect to Performance-Based Awards shall be final,
binding and conclusive.

SECTION 10.    DIVIDEND EQUIVALENT RIGHTS

(a)    Dividend Equivalent Rights. The Committee may grant Dividend Equivalent Rights under the Plan. A Dividend Equivalent Right may
be granted hereunder to any grantee as a component of an award of Restricted Stock, Restricted Stock Units, Performance-Based Awards or as a
freestanding award. The terms and conditions of Dividend Equivalent Rights shall be specified in the applicable Award Agreement.
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Dividend equivalents credited to the holder of a Dividend Equivalent Right may be paid currently or may be deemed to be reinvested in additional
shares of Stock, which may thereafter accrue additional equivalents. Any such reinvestment shall be at Fair Market Value on the date of
reinvestment or such other price as may then apply under a dividend reinvestment plan sponsored by the Company, if any. Dividend Equivalent
Rights may be settled in cash or shares of Stock or a combination thereof, in a single installment or installments. A Dividend Equivalent Right
granted as a component of an Award of Restricted Stock, Restricted Stock Units or a Performance-Based Award shall provide that such Dividend
Equivalent Right shall be settled only upon settlement or payment of, or lapse of restrictions on, such other Award, and that such Dividend
Equivalent Right shall expire or be forfeited or annulled under the same conditions as such other Award.

SECTION 11.    VESTING

(a)    Minimum Vesting Period. The Committee shall establish the vesting schedule to apply to any Award, which shall be set forth in the
applicable Award Agreement. Except as may otherwise be provided by the Committee either in the Award Agreement or, subject to Section 17
below, in writing after the Award is issued, each time-based Award that is not a Performance-Based Award shall vest at the rate of 20% per year,
with the first installment vesting no earlier than the one year anniversary of the Date of Grant. This Section 11(a) shall not preclude the accelerated
vesting of any Awards pursuant to the following provisions of this Section 11.

(b)    Effect of Termination of Employment or Cessation of Services. Subject to Section 11(c) or Section 11(d) below, in the event of an
employee’s “termination of employment” or a Non-Employee Director’s “cessation of services” in either case within the meaning of Section 16,
any Awards granted to the employee or Non-Employee Director that are not yet vested are immediately and automatically forfeited; provided,
however, in such special circumstances as the Committee deems appropriate, the Committee may take such action as it deems equitable in the
circumstances or in the best interests of the Company, including, without limitation, fully vesting an Award or waiving or modifying any other
limitation or requirement under the Award. Any Restricted Shares that are forfeited pursuant to this section shall without notice to the grantee be
deemed to have been reacquired by the Company at its original purchase price (if any) from such grantee or such grantee’s legal representative
simultaneously with such termination of employment (or other service relationship), and thereafter shall cease to represent any ownership of the
Company by the grantee or rights of the grantee as a shareholder. Following such deemed reacquisition of Restricted Shares that are represented
by physical certificates, a grantee shall surrender such certificates to the Company upon request without consideration.

(c)    Effect of “Change of Control” – Employees. If an employee’s employment with the Company, a Subsidiary or an Affiliate (or any
successor of the Company, a Subsidiary or an Affiliate) is terminated without Cause or the employee resigns for Good Reason, in either case
within 12 months before or after such Change of Control (or such other period set forth in the Award Agreement):

(i)    Options and Stock Appreciation Rights outstanding as of the date of such Change of Control (or termination of employment, if
later) will immediately vest upon the Change of Control (or termination of employment, if later), become fully exercisable, and may
thereafter be exercised for two years (or the period of time set forth in the Award Agreement), or, if sooner, the expiration of the term of
the Award;

(ii)    The restrictions, limitations and other conditions applicable to Restricted Stock Awards and Restricted Stock Units outstanding
as of the Change of Control (or termination of employment, if later) shall lapse and the Restricted Stock and Restricted Stock Units shall
become free of all restrictions, limitations and conditions and become fully vested; and

(iii)    Any Award subject to performance criteria, including but not limited to a Performance-Based Award under Section 9, shall be
prorated based on the performance from the Date of Grant to
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the date of the Change of Control (or termination of employment, if later). The proration shall be based upon the method set forth in the
Award Agreements evidencing the applicable Awards, or if no method is specified, based upon the total number of days during the
performance period prior to the Change of Control (or termination of employment, if later) in relation to the total number of days during
the performance period. If performance cannot be measured, the vesting will be based on target performance.

(d)    Effect of “Change of Control” – Non-Employee Directors. Upon a Change of Control, the following provisions shall apply to any
Awards held by a Non-Employee Director at the time of the Change of Control:

(i)    Options and Stock Appreciation Rights outstanding as of the date of such Change of Control will immediately vest upon the
Change of Control, become fully exercisable, and may thereafter be exercised for two years (or the period of time set forth in the Award
Agreement), or, if sooner, the expiration of the term of the Award;

(ii)    The restrictions, limitations and other conditions applicable to Restricted Stock Awards and Restricted Stock Units outstanding
as of the Change of Control shall lapse and the Restricted Stock and Restricted Stock Units shall become free of all restrictions, limitations
and conditions and become fully vested; and

(iii)    Any Award subject to performance criteria, including but not limited to a Performance-Based Award under Section 9, shall be
prorated based on the performance from the Date of Grant to the date of the Change of Control. The proration shall be based upon the
method set forth in the Award Agreements evidencing the applicable Awards, or if no method is specified, based upon the total number of
days during the performance period prior to the Change of Control in relation to the total number of days during the performance period. If
performance cannot be measured, the vesting will be based on target performance.

SECTION 12.    ADJUSTMENTS UPON CHANGES IN CAPITALIZATION OR A CHANGE OF CONTROL

(a)    Adjustment Clause. In the event of any change in the outstanding shares of Common Stock of the Company by reason of any stock
dividend, split, spinoff, recapitalization, merger, consolidation, combination, extraordinary dividend, exchange of shares or other change affecting
the outstanding shares of Common Stock as a class without the Company’s receipt of consideration, or other equity restructuring within the
meaning of Financial Accounting Standards Board (FASB) Accounting Standards Codification (ASC) Topic 718, Stock Compensation (formerly,
FASB Statement 123R), appropriate adjustments shall be made to (i) the aggregate number of Shares with respect to which Awards may be made
under the Plan pursuant to Section 3(a); (ii) the terms and the number of Shares and/or the Exercise Price per Share of any outstanding Stock
Options, Stock Appreciation Rights, Restricted Stock and Restricted Stock Units; and (iii) the share limitations set forth in Section 3. The
Committee shall also make appropriate adjustments described in (i)-(iii) of the previous sentence in the event of any distribution of assets to
stockholders other than a normal cash dividend. Adjustments, if any, and any determination or interpretations, made by the Committee shall be
final, binding and conclusive. Conversion of any convertible securities of the Company shall be deemed to have been effected for adequate
consideration. Except as expressly provided herein, no issuance by the Company of shares of any class or securities convertible into shares of any
class, shall affect, and no adjustment by reason thereof shall be made with respect to, the number or price of Shares subject to an Award.

(b)    Change of Control. If a Change of Control occurs, the Committee may, in its discretion and without limitation:

(i)    cancel outstanding Awards in exchange for payments of cash, property or a combination thereof having an aggregate value equal
to the value of such Awards, as determined by the Committee
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or the Board in its sole discretion; it being understood that if stockholders receive consideration other than publicly traded equity securities
of the surviving entity, any determination by the Committee that the value of a Stock Option or Stock Appreciation Right shall equal the
excess, if any, of the value of the consideration being paid for each share of Stock in such transaction over the Exercise Price of such
Option or Stock Appreciation Right shall conclusively be deemed valid. Accordingly, if the Exercise Price of the Shares subject to a Stock
Option or Stock Appreciation Right exceeds the Fair Market Value of such shares of Stock, then such Stock Option or Stock Appreciation
Right may be cancelled without making a payment to the holder of the Stock Option or Stock Appreciation Right;

(ii)    substitute other property (including, without limitation, cash or other securities of the Company and securities of entities other
than the Company) for Shares subject to outstanding Awards;

(iii)    arrange for the assumption of Awards, or replacement of Awards with new awards based on other property or other securities
(including, without limitation, other securities of the Company and securities of entities other than the Company), in either case with
appropriate adjustments as to the number and kind of equity interests and prices provided that in the case of a Non-Qualified Stock Option
or a Stock Appreciation Right, the substituted or assumed Award satisfies the requirements of Treasury
Regulations Section 1.409A-1(b)(5)(v)(D) or, in the case of an Incentive Stock Option, Treasury Regulations Section 1.424-1(a); and

(iv)    after giving individuals an opportunity to exercise their outstanding Stock Options and Stock Appreciation Rights, terminate
any or all unexercised Stock Options and Stock Appreciation Rights. Such termination shall take place as of the date of the Change of
Control or such other date as the Committee may specify.

(c)    Section 409A Provisions with Respect to Adjustments. Notwithstanding the foregoing: (i) any adjustments made pursuant to this
Section to Awards that are considered “deferred compensation” within the meaning of Code Section 409A shall be made in compliance with the
requirements of Code Section 409A unless the individual consents otherwise; (ii) any adjustments made to Awards that are not considered
“deferred compensation” subject to Code Section 409A shall be made in such a manner as to ensure that after such adjustment, the Awards either
continue not to be subject to Code Section 409A or comply with the requirements of Code Section 409A unless the individual consents otherwise;
and (iii) the Committee shall not have the authority to make any adjustments under this Section to the extent that the existence of such authority
would cause an Award that is not intended to be subject to Code Section 409A to be subject thereto.

SECTION 13.    TRANSFERABILITY OF AWARDS

(a)    Transferability. Except as provided in Section 13(b) below, during a grantee’s lifetime, his or her Awards shall be exercisable only by
the grantee, or by the grantee’s legal representative or guardian in the event of the grantee’s incapacity. No Awards shall be sold, assigned,
transferred or otherwise encumbered or disposed of by a grantee other than by will or by the laws of descent and distribution or pursuant to a
domestic relations order. No Awards shall be subject, in whole or in part, to attachment, execution, or levy of any kind, and any purported transfer
in violation hereof shall be null and void.

(b)    Committee Action. Notwithstanding Section 13(a), the Committee, in its discretion, may provide either in the Award Agreement
regarding a given Award or by subsequent written approval that the grantee (who is an employee or director) may transfer his or
her Non-Qualified Stock Options to his or her immediate family members, to trusts for the benefit of such family members, or to partnerships in
which such family members are the only partners, provided that the transferee agrees in writing with the Company to be bound by all of the terms
and conditions of this Plan and the applicable Award. In no event may an Award be transferred by a grantee for value.

(c)    Family Member. For purposes of Section 13(b), “family member” shall mean a grantee’s child, stepchild, grandchild, parent,
stepparent, grandparent, spouse, former spouse, sibling, niece, nephew,
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mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law,  including adoptive relationships, any person sharing the
grantee’s household (other than a tenant of the grantee), a trust in which these persons (or the grantee) have more than 50% of the beneficial
interest, a foundation in which these persons (or the grantee) control the management of assets, and any other entity in which these persons (or the
grantee) own more than 50% of the voting interests.

(d)    Designation of Beneficiary. To the extent permitted by the Company, each grantee to whom an Award has been made under the Plan
may designate a beneficiary or beneficiaries to exercise any Award or receive any payment under any Award payable on or after the grantee’s
death. Any such designation shall be on a form provided for that purpose by the Committee and shall not be effective until received by the
Committee. If no beneficiary has been designated by a deceased grantee, or if the designated beneficiaries have predeceased the grantee, the
beneficiary shall be the grantee’s estate.

SECTION 14.    TAX WITHHOLDING

(a)    Payment by Grantee. Each grantee shall, no later than the date as of which the value of an Award or of any Stock or other amounts
received thereunder first becomes includable in the gross income of the grantee for Federal income tax purposes, pay to the Company, or make
arrangements satisfactory to the Committee regarding payment of, any Federal, state, or local taxes of any kind required by law to be withheld by
the Company with respect to such income. The Company and its Subsidiaries shall, to the extent permitted by law, have the right to deduct any
such taxes from any payment of any kind otherwise due to the grantee. The Company’s obligation to deliver evidence of book entry (or stock
certificates) to any grantee is subject to and conditioned on tax withholding obligations being satisfied by the grantee.

(b)    Payment in Stock. Subject to approval by the Committee, a grantee may elect to have the Company’s tax withholding obligation
satisfied, in whole or in part, by authorizing the Company to withhold from shares of Stock to be issued pursuant to any Award a number of shares
with an aggregate Fair Market Value (as of the date the withholding is effected) that would satisfy the withholding amount due; provided,
however, that to the extent necessary to avoid adverse accounting treatment such share withholding may be limited to the minimum required tax
withholding obligation or such other rate that will not cause an adverse accounting consequence or cost or violate Rule 16b-3 as promulgated by
the Securities and Exchange Commission under the Securities Exchange Act of 1934, as amended, or any successor rule or regulation as in effect
from time to time. The Committee may also require Awards to be subject to mandatory share withholding up to the required withholding amount.
For purposes of share withholding, the Fair Market Value of withheld shares shall be determined in the same manner as the value of Stock
includible in income of the grantee.

SECTION 15.    SECTION 409A AWARDS

To the extent that any Award is determined to constitute “nonqualified deferred compensation” within the meaning of Section 409A (a “409A
Award”), the Award shall be subject to such additional rules and requirements as specified by the Committee from time to time in order to comply with
Section 409A. In this regard, if any amount under a 409A Award is payable upon a “separation from service” (within the meaning of Section 409A) to a
grantee who is then considered a “specified employee” (within the meaning of Section 409A), then no such payment shall be made prior to the date that
is the earlier of (i) six months and one day after the grantee’s separation from service, or (ii) the grantee’s death, but only to the extent such delay is
necessary to prevent such payment from being subject to interest, penalties and/or additional tax imposed pursuant to Section 409A. Further, the
settlement of any such Award may not be accelerated except to the extent permitted by Section 409A.
 

14



SECTION 16.    TERMINATION OF EMPLOYMENT, TRANSFER, LEAVE OF ABSENCE, ETC.

(a)    Termination of Employment. If a grantee ceases to be an employee of the Company and all Subsidiaries and Affiliates, the grantee shall
be deemed to have terminated employment for purposes of the Plan. For purposes of the Plan, the following events shall not be deemed a
termination of employment:

(i)    a transfer of employment between the Company and a Subsidiary or an Affiliate, or from one Subsidiary or Affiliate to another,
or to another related entity in connection with a reorganization of the Company or the Bank solely within its corporate structure or a
second-step conversion; or

(ii)    an approved leave of absence for military service or sickness, or for any other purpose approved by the Company, if the
employee’s right to re-employment is guaranteed either by a statute or by contract or under the policy pursuant to which the leave of
absence was granted or if the Committee otherwise so provides in writing.

(b)    Cessation of Service. If a Non-Employee Director is terminated for cause, resigns or is not nominated for reelection to his or her term
by the Company, Subsidiary or Affiliate, as applicable, he or she shall be deemed to have ceased his or her service relationship as a director at the
time of resignation or expiration of his or her term, whichever occurs first.

SECTION 17.    AMENDMENTS AND TERMINATION

The Board may, at any time, amend or discontinue the Plan and the Committee may, at any time, amend or cancel any outstanding Award for the
purpose of satisfying changes in law or for any other lawful purpose, but no such action shall adversely affect rights under any outstanding Award
without the holder’s consent. Except as provided in Section 12, without prior shareholder approval, in no event may the Committee exercise its
discretion to reduce the exercise price of outstanding Stock Options or Stock Appreciation Rights or effect repricing through cancellation
and re-grants or cancellation of Stock Options or Stock Appreciation Rights in exchange for cash or other Awards. To the extent required under the rules
of any securities exchange or market system on which the Stock is listed, to the extent determined by the Committee to be required by the Code to
ensure that Incentive Stock Options granted under the Plan are qualified under Section 422 of the Code, Plan amendments shall be subject to approval
by the Company shareholders entitled to vote at a meeting of shareholders. Nothing in this Section 17 shall limit the Committee’s authority to take any
action permitted pursuant to Section 12.

SECTION 18.    STATUS OF PLAN

With respect to the portion of any Award that has not been exercised and any payments in cash, Stock or other consideration not received by a
grantee, a grantee shall have no rights greater than those of a general creditor of the Company unless the Committee shall otherwise expressly determine
in connection with any Award or Awards. In its sole discretion, the Committee may authorize the creation of trusts or other arrangements to meet the
Company’s obligations to deliver Stock or make payments with respect to Awards hereunder, provided that the existence of such trusts or other
arrangements is consistent with the foregoing sentence.

SECTION 19.    GENERAL PROVISIONS

(a)    No Distribution. The Committee may require each person acquiring Stock pursuant to an Award to represent to and agree with the
Company in writing that such person is acquiring the shares without a view to distribution thereof.

(b)    Delivery of Stock Certificates. Stock certificates to grantees under this Plan shall be deemed delivered for all purposes when the
Company or a stock transfer agent of the Company shall have mailed such certificates in the United States mail, addressed to the grantee, at the
grantee’s last known address on file with the Company, or in the case of Restricted Stock, retained in the possession of the Company pursuant to
Section 7(a). Uncertificated Stock shall be deemed delivered for all purposes when the Company
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or a Stock transfer agent of the Company shall have given to the grantee by electronic mail (with proof of receipt) or by United States mail,
addressed to the grantee, at the grantee’s last known address on file with the Company, notice of issuance and recorded the issuance in its records
(which may include electronic “book entry” records). Notwithstanding anything herein to the contrary, the Company shall not be required to issue
or deliver any certificates evidencing shares of Stock pursuant to the exercise of any Award, unless and until the Committee has determined, with
advice of counsel (to the extent the Committee deems such advice necessary or advisable), that the issuance and delivery of such certificates is in
compliance with all applicable laws, regulations of governmental authorities and, if applicable, the requirements of any exchange on which the
shares of Stock are listed, quoted or traded. All Stock certificates delivered pursuant to the Plan shall be subject to any stop-transfer orders and
other restrictions as the Committee deems necessary or advisable to comply with federal, state or foreign jurisdiction, securities or other laws,
rules and quotation system on which the Stock is listed, quoted or traded. The Committee may place legends on any Stock certificate to reference
restrictions applicable to the Stock. In addition to the terms and conditions provided herein, the Committee may require that an individual make
such reasonable covenants, agreements, and representations as the Committee, in its discretion, deems necessary or advisable in order to comply
with any such laws, regulations, or requirements. The Committee shall have the right to require any individual to comply with any timing or other
restrictions with respect to the settlement or exercise of any Award, including a window-period limitation, as may be imposed in the discretion of
the Committee.

(c)    Shareholder Rights. Until Stock is deemed delivered in accordance with Section 19(b), no right to vote or receive dividends or any
other rights of a shareholder will exist with respect to shares of Stock to be issued in connection with an Award, notwithstanding the exercise of a
Stock Option or any other action by the grantee with respect to an Award.

(d)    Other Compensation Arrangements; No Employment Rights. Nothing contained in this Plan shall prevent the Board from adopting
other or additional compensation arrangements, including trusts, and such arrangements may be either generally applicable or applicable only in
specific cases. The adoption of this Plan and the grant of Awards do not confer upon any employee any right to continued employment with the
Company or any Subsidiary or Affiliate.

(e)    Trading Policy Restrictions. Option exercises and other Awards under the Plan shall be subject to the Company’s insider trading
policies and procedures, as in effect from time to time.

(f)    Clawback Policy. Awards under the Plan shall be subject to any applicable clawback policy of the Company, as such may be in effect
from time to time.

(g)    Regulatory Requirements. The grant and settlement of Awards under the Plan shall be conditioned upon and subject to compliance with
Section 18(k) of the Federal Deposit Insurance Act, 12 U.S.C. Section 1828(k), and the rules and regulations promulgated thereunder. In addition,
notwithstanding anything in this Plan to the contrary, any Award Agreement or such clawback policy may also provide for the cancellation or
forfeiture of an Award or the forfeiture and repayment to the Company of any shares issued or transferred under and/or any other benefit related to
an Award, or other provisions intended to have a similar effect, upon such terms and conditions as may be required by the Committee or under
Section 10D of the Securities Exchange Act of 1934, as amended, and any applicable rules or regulations promulgated by the Securities and
Exchange Commission or any national securities exchange or national securities association on which the Shares may be traded.

SECTION 20.    EFFECTIVE DATE OF PLAN

This Plan shall become effective upon shareholder approval in accordance with applicable law, the Company’s bylaws and articles of
incorporation, and applicable stock exchange rules. No grants of Stock Options and other Awards may be made hereunder after the tenth anniversary of
the Effective Date and no grants of Incentive Stock Options may be made hereunder after the tenth anniversary of the date the Plan is approved by the
Board.
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SECTION 21.    GOVERNING LAW

This Plan and all Awards and actions taken thereunder shall be governed by, and construed in accordance with, the laws of the State of New York,
applied without regard to conflict of law principles.
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Exhibit 107

Calculation of Filing Fee Tables

Form S-8
(Form Type)

Ponce Financial Group, Inc.
(Exact Name of Registrant as Specified in its Charter)

Table 1: Newly Registered Securities
 

Security
Type   Security Class Title   

Fee
Calculation

Rule   
Amount

Registered(1)   

Proposed
Maximum
Offering
Price Per

Share   

Maximum
Aggregate
Offering

Price   
Fee

Rate   

Amount of
Registration

Fee
Equity   Common Stock, $0.01 par value per share   457(h)   216,042   (2)  $9.15   $1,976,784.30  $0.0000927  $183.25
Equity   Common Stock, $0.01 par value per share   457(h)   12,442   (3)  $9.27   $115,337.34  $0.0000927  $10.69
Equity   Common Stock, $0.01 par value per share   457(h)   41,856   (4)  $6.20   $259,507.20  $0.0000927  $24.06
Equity   Common Stock, $0.01 par value per share   457(h)   13,952   (5)  $7.00   $97,664.00  $0.0000927  $9.05
Equity   Common Stock, $0.01 par value per share   457(c)   331,620   (6)  $10.66   $3,535,069.20  $0.0000927  $327.70
Equity   Common Stock, $0.01 par value per share   457(c)   264,356   (7)  $10.66   $2,818,034.96  $0.0000927  $261.23
Equity   Stock Options   457(i)   548,648   (8)  —    $1,976,784.30  $0.0000927  —  
Equity   Restricted Stock Units   457(i)   88,119   (9)  —    $115,337.34  $0.0000927  —  

Total Offering Amounts               $815.98
Total Fee Offsets               $0

Net Fee Due               $815.98
 
(1) Together with an indeterminate number of additional shares that may be necessary to adjust the number of shares reserved for issuance pursuant to

the PDL Community Bancorp 2018 Long-Term Incentive Plan (“Incentive Plan”) as a result of a stock split, stock dividend or similar adjustment
of the outstanding common stock of Ponce Financial Group, Inc. (the “Company”), as the successor to PDL Community Bancorp pursuant to 17
C.F.R. Section 230.416(a) under the Securities Act of 1933, as amended (the “Securities Act”).

(2) Represents the number of shares of common stock currently reserved for issuance for options that were granted on December 4, 2018, but have
not been exercised by the recipient pursuant to the Incentive Plan.

(3) Represents the number of shares of common stock currently reserved for issuance for options that were granted on January 31, 2019, but have not
been exercised by the recipient pursuant to the Incentive Plan.

(4) Represents the number of shares of common stock currently reserved for issuance for options that were granted on May 21, 2020, but have not
been exercised by the recipient pursuant to the Incentive Plan.

(5) Represents the number of shares of common stock currently reserved for issuance for options that were granted on June 25, 2020, but have not
been exercised by the recipient pursuant to the Incentive Plan.

(6) Represents the number of shares of common stock currently reserved for issuance underlying grants of restricted stock units.
(7) Represents the number of shares of common stock currently reserved for issuance for options that are available to be granted pursuant to the

Incentive Plan.
(8) Represents the number of stock options that (i) have been awarded and are unexercised; and (ii) are reserved for issuance under the Incentive Plan.
(9) Represents the number of restricted stock units that may be issued if the flex feature of the Incentive Plan, which allows the Company to issue

additional restricted stock units, but reduces the number of stock options that may be issued, is utilized in full.


