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ITEM 1.01 ENTRY INTO A MATERIAL DEFINITIVE AGREEMENT.



Edgar Filing: North Atlantic Holding Company, Inc. - Form 8-K
(a)

On March 15, 2006, the Board of Directors (the "Board") of North
Atlantic Holding Company, Inc. (the "Company") approved restricted stock awards
to non-employee directors of the Company pursuant to the North Atlantic Holding
Company, Inc. 2006 Equity Incentive Plan (the "Plan"). As previously reported,
the Plan was adopted by the Company's Board of Directors on February 8, 2006 and
provides for the granting of non-qualified stock options and restricted stock
awards to employees, consultants and directors as compensation for past or
future services or the attainment of certain performance goals. The Board also
approved a form of Restricted Stock Award Agreement (the "Form Award Agreement")
pursuant to which awards under the Plan may be granted to non-employee
directors.

The Form Award Agreement provides for grants of restricted stock,
vesting 20% on the grant date and 20% on each of the first, second, third and
fourth anniversaries of the grant date. The vesting of restricted stock awards
is subject to acceleration in the event of a Change of Control (as defined in
the Form Award Agreement). The Form Award Agreement provides for forfeiture of
restricted (unvested) stock awards upon termination of the grantee's services
for any reason. By executing the Form Award Agreement, the grantee agrees to be
bound by all of the provisions of the Company's Amended and Restated Exchange
and Stockholders' Agreement, dated as of February 9, 2004.

Pursuant to the Plan, on March 15, 2006, the Board approved grants of
2,500 shares of restricted stock to each of the Company's non-employee
directors, Jack Africk, Marc S. Cooper and Geoffrey J. F. Gorman, on the terms
set forth in the Form Award Agreement.

The foregoing summary of certain terms of the Plan and the Form Award
Agreement is qualified in its entirety by reference to the full text of the
Plan, which is attached hereto as Exhibit 10.1, and the full text of the Form
Award Agreement, which is attached hereto as Exhibit 10.2, each of which is
incorporated herein by reference.

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS.
(d) Exhibits.

10.1 North Atlantic Holding Company, Inc. 2006 Equity Incentive
Plan, effective as of February 8, 2006.

10.2 Form of Restricted Stock Award Agreement for non-employee
directors under the North Atlantic Holding Company, Inc.
2006 Equity Incentive Plan.
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