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

On February 15, 2023, the Board of Directors (the “Board”) of Jones Soda Co. (the “Company”) granted 1,800,000 restricted 
stock units (the “RSUs”) to Mark Murray, the Company’s President and Chief Executive Officer, in connection with the terms of the 
employment agreement between Mr. Murray and the Company dated May 27, 2022. The RSUs are subject to the terms of the Company’s 
2022 Omnibus Equity Incentive Plan (the “2022 Plan”) and a restricted stock award agreement to be entered into between the Company 
and Mr. Murray. The RSUs vest into shares of the Company’s common stock on a one-for-one basis in accordance with the following 
vesting schedule: (i) 600,000 RSUs on February 15, 2023, (ii) 600,000 RSUs on May 15, 2023, and (iii) 600,000 RSUs on August 15, 
2024. 
  

On February 16, 2023, upon the recommendation of the Company’s Compensation and Governance Committee, the Board 
approved revised compensation for Joe Culp, the Company’s Interim Chief Financial Officer and Director of Finance, Eric Chastain, 
the Company’s Chief Operating Officer, and Mr. Murray. Mr. Culp’s annual base salary was increased from $120,000 per year to 
$130,200 per year and Mr. Chastain’s annual base salary was increased from $200,000 per year to $208,000 per year, in each case 
retroactively effective as of January 1, 2023. In addition, Mr. Murray, Mr. Chastain and Mr. Culp were awarded one-time cash bonus 
payments of $90,000, $36,000 and $16,200, respectively, in each case to be paid on or before February 28, 2023. Finally, Mr. Chastain 
and Mr. Culp were awarded 120,000 and 72,000 stock options, respectively, which each vest a rate of 25% on the one-year anniversary 
of the date of grant and an additional 1/48th each additional one-month period thereafter (subject to continuous employment with the 
Company). These stock options are subject to the terms of the 2022 Plan and stock option award agreements to be entered into between 
the Company and each of Mr. Culp and Mr. Chastain. The stock options each have an exercise price of $0.24 per share, which was the 
closing price of the Company’s shares of common stock as reported on the OTCQB marketplace on the date of grant. 
  

  



  
  
  
  

SIGNATURES 
  

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

(Registrant) 
        

February 22, 2023   By: /s/ Mark Murray 
        Mark Murray 

Chief Executive Officer and President 
  
  


