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Item 8.01: Other Events.

     On December 31, 2008, CBIZ, Inc., a Delaware corporation and its subsidiary CBIZ Accounting, Tax & Advisory of New York, LLC, a Delaware limited
liability company, closed their previously disclosed acquisition (“Acquisition”) of substantially all of the non-attest business assets of Mahoney Cohen &
Company, CPA, P.C., a New York professional corporation and of Mahoney Cohen Consulting Corp., a New York Corporation, as well as all of the
membership interests of Mahoney Cohen Family Office Services LLC, a New York limited liability company, pursuant to the Purchase Agreement dated
November 24, 2008. The terms of the Purchase Agreement are described in the Current Report on Form 8-K, and attendant exhibits, filed with the Securities
and Exchange Commission on November 25, 2008.

     According to the terms of an Asset Purchase Agreement, which closed on December 31, 2008, between CBIZ, Inc., CBIZ Accounting, Tax & Advisory of
New England, LLC, Tofias, PC (“Tofias”), and all of the shareholders and non-shareholder key employees of Tofias, CBIZ agreed to acquire the non-attest
business of Tofias (“Tofias Acquisition”). Tofias is a leading regional accounting service provider based in Cambridge, MA, with additional offices located in
New Bedford, MA, and Providence and Newport, RI.

Forward-Looking Statements

     This Current Report on Form 8-K contains “forward-looking statements” as defined in the Private Securities Litigation Reform Act of 1995. These
statements are based on current expectations, forecasts and assumptions that are subject to risks and uncertainties, which could cause actual outcomes and
results to differ materially from these statements. Risks and uncertainties include the satisfaction of the conditions to closing, including receipt of regulatory
approval; general industry and market conditions; the risk that the perceived advantages of the Acquisition, if consummated, may not be achieved; and other
risks and uncertainties detailed from time to time in CBIZ’s filings with the Securities and Exchange Commission, including its quarterly reports on Form 10-
Q and its annual report on Form 10-K. The information set forth herein speaks only as of the date hereof, and CBIZ disclaims any intention or obligation to
update any forward-looking statements as a result of developments occurring after the date hereof.

Item 3.02 Unregistered Sales of Equity Securities.

     According to the terms of the Tofias Acquisition Asset Purchase Agreement, CBIZ agreed to offer approximately $2.75 million in it shares of common
stock to the Sellers as part of the initial purchase price and up to an additional $2.75 million in its shares of common stock as part of an earnout in order to
acquire the non-attest business of Tofias (“Tofias Acquisition”). CBIZ offered and will issue shares of its common stock in reliance on the exemption from
registration provided by Section 4(2) of the Securities Act of 1933. CBIZ relied on this exemption from registration based on representations made by the
Sellers in the Purchase Agreement.

     The shares of common stock to be issued pursuant to the terms of the Purchase Agreement may not be sold, assigned, transferred, pledged, made subject of
any hedging transaction, or otherwise disposed of for a period of one year following the date of each issuance of common stock. Notwithstanding the
foregoing, such shares of common stock may be transferred to a third party making a cash tender or exchange offer in compliance with Regulations 14D and
14E under the Securities Exchange Act of 1934, as amended. In addition, in certain circumstances, shares issued to each individual may be transferred to the
spouse or children of such member or to a trust in which such member owns all of the beneficial interest.

Item 7.01 Regulation FD Disclosure

     On December 31, 2008, CBIZ issued a press release announcing the closing of Acquisition on December 31, 2008. A copy of the press release is attached
hereto as Exhibit 99.1. On December 31, 2008, CBIZ issued a press release announcing the closing of the Tofias Acquisition on December 31, 2008. A copy
of the press release is attached as Exhibit 99.2.

Item 5.02(e): Compensatory Arrangements of Certain Officers.

     On December 31, 2008, CBIZ, Inc., upon authorization by the Compensation Committee of the Board of Directors, executed an amendment to the
employment agreement between the Company and its President, Jerome P. Grisko, Jr. The terms and conditions of this amendment are set out in the Amended
Severance Protection Agreement (“Amendment”).

     The Amendment maintains most of the same employment terms as the original Severance Protection Agreement, dated February 1, 2000 (“Agreement”).
Under the Agreement, the President is entitled to a severance payment, if he is terminated for any reason other than for cause, of a multiple of two times his
base pay and maximum possible bonus for the current year. The Amendment changes this formula to a multiple of two times his current year base pay plus
the average of his bonus payments for the prior three years. The Amendment also defers any termination payments that would be in excess of annual
deductibility limits imposed by IRS Section 162(m), and includes additional changes related to IRC Section 409(A) compliance. A copy of the Amendment is
attached hereto as Exhibit 99.3.

Item 9.01(d). Exhibits

     99.1 Press release announcing closing of Acquisition on December 31, 2008.

     99.2 Press release announcing closing of Tofias Acquisition on December 31, 2008.

     99.3 Amended and Restated Employment Agreement between Jerome P. Grisko, Jr. and CBIZ, Inc., dated December 31, 2008.

 



 

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.

Date: December 31, 2008
     
 CBIZ, INC.

  

 /s/ MICHAEL W. GLEESPEN   
 Michael W. Gleespen  
 Corporate Secretary  
 

 



Exhibit 99.1
   

 

PRESS RELEASE

FOR IMMEDIATE RELEASE
   

CORPORATE CONTACT: Lori Novickis
  Director, Corporate Relations
  CBIZ, Inc.
  216-447-9000

CBIZ ACQUIRES MAHONEY COHEN & COMPANY
NEW YORK CITY ACCOUNTING FIRM TO ADD $55 MILLION TO CBIZ REVENUE

Cleveland, Ohio (December 31, 2008) — CBIZ, Inc. (NYSE: CBZ) today announced that it has closed the previously announced definitive agreement to
acquire the non-attest business of Mahoney Cohen & Company, a leading national accounting service provider based in New York City, NY, effective today,
December 31, 2008.

Founded in 1969, Mahoney Cohen with offices in New York City, Boca Raton and Miami, Florida, and Houston, Texas is a leading full service regional
accounting and management consulting firm providing accounting, tax and advisory services to public and private businesses and high net worth individuals.
Mahoney Cohen, with 249 associates, is ranked as one of the Top 100 accounting firms in the nation.

This transaction is expected to contribute approximately $55.0 million to revenue and add approximately $0.04 in earnings per share in 2009.

CBIZ, Inc. provides professional business services that help clients better manage their finances, employees and technology. As the largest benefits specialist,
one of the largest accounting, valuation and medical practice management companies in the United States, CBIZ provides its clients with financial services
which include accounting and tax, internal audit, merger and acquisition advisory, and valuation. Employee services include group benefits, property and
casualty insurance, payroll, HR consulting and wealth management. CBIZ also provides information technology, hardware and software solutions, healthcare
consulting and medical practice management. These services are provided through more than 140 Company offices in 37 states.

Forward-looking statements in this release are made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. Such
forward-looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially from those projected. Such risks
and uncertainties include, but are not limited to, the Company’s ability to adequately manage its growth; the Company’s dependence on the current trend of
outsourcing business services; the Company’s dependence on the services of its CEO and other key employees; competitive pricing pressures; general
business and economic conditions; and changes in governmental regulation and tax laws affecting its insurance business or its business services operations. A
more detailed description of such risks and uncertainties may be found in the Company’s filings with the Securities and Exchange Commission.
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Exhibit 99.2
   

 

FOR IMMEDIATE RELEASE
     
  CONTACT:  Lori Novickis
    Director, Corporate Relations
    CBIZ, Inc.
    216-447-9000

CBIZ ACQUIRES TOFIAS PC
NEW ENGLAND ACCOUNTING FIRM TO ADD $38 MILLION TO CBIZ REVENUE

Cleveland, Ohio (December 31, 2008) — CBIZ, Inc. (NYSE: CBZ) today announced that it has closed the previously announced definitive agreement to
acquire the non-attest business of Tofias PC, a leading regional accounting service provider based in Cambridge, MA, today, December 31, 2008.

Founded in 1966, Tofias PC, with offices in Cambridge and New Bedford, MA, and Providence and Newport, RI, is a leading regional accounting provider
offering accounting, tax and consulting services to privately-held and public companies, not-for-profit organizations, family offices and high-net-worth
individuals. Tofias, ranked a “Best Places to Work” in both Massachusetts and Rhode Island has 200 associates, is the second-largest regional accounting firm
in New England and ranked one of the Top 100 accounting firms in the nation.

This transaction is expected to contribute approximately $38.0 million to revenue and approximately $0.04 in earnings per share in 2009. When combined
with the previously announced acquisition of Mahoney Cohen, these acquisitions are expected to contribute approximately $93 million of revenue in 2009 for
CBIZ in the important Boston and New York markets.

CBIZ, Inc. provides professional business services that help clients better manage their finances, employees and technology. As the largest benefits specialist,
one of the largest accounting, valuation and medical practice management companies in the United States, CBIZ provides its clients with financial services
which include accounting and tax, internal audit, merger and acquisition advisory, and valuation. Employee services include group benefits, property and
casualty insurance, payroll, HR consulting and wealth management. CBIZ also provides information technology, hardware and software solutions, healthcare
consulting and medical practice management. These services are provided through more than 140 Company offices in 34 states.

Forward-looking statements in this release are made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. Such
forward-looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially from those projected. Such risks
and uncertainties include, but are not limited to, the Company’s ability to adequately manage its growth; the Company’s dependence on the current trend of
outsourcing business services; the Company’s dependence on the services of its CEO and other key employees; competitive pricing pressures; general
business and economic conditions; and changes in governmental regulation and tax laws affecting its insurance

6050 Oak Tree Boulevard, South • Suite 500 • Cleveland, OH 44131 • Phone (216) 447-9000 • Fax (216) 447-9007

Page 1 of 2



 

business or its business services operations. A more detailed description of such risks and uncertainties may be found in the Company’s filings with the
Securities and Exchange Commission.
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Exhibit 99.3

AMENDED
SEVERANCE PROTECTION AGREEMENT

     This Agreement, between Jerome P. Grisko, Jr. (“Executive”) and CBIZ, Inc., a Delaware corporation f.k.a. Century Business Services, Inc. (“CBIZ”)
amends and supersedes the Severance Protection Agreement entered into by Executive and CBIZ as of the 1st day of February, 2000. This Agreement is
executed and effective as of December 31, 2008.

RECITALS:

     A. Executive currently serves CBIZ in the capacity of President;

     B. CBIZ and Executive desire to enter into this Severance Agreement to (i) insure CBIZ the continued services of Executive as its President, (ii) provide
for compensation and other benefits to be paid and provided by CBIZ to Executive in connection with the termination of Executive’s employment with CBIZ,
and (iii) set forth the rights and duties of the parties in connection with the termination of Executive’s employment with CBIZ.

     NOW THEREFORE, based on the foregoing premises and for other good and valuable consideration, the receipt and sufficiency of which is hereby
acknowledged, CBIZ and Executive agree as follows:

     1. Severance Payable Upon Termination. In the event Executive’s employment terminates following the execution of this Agreement, the Company shall
provide Executive with the payments and benefits set forth below; provided, however, that in no event shall a payment be made under this Section 1 due to
Executive’s termination of employment unless such termination constitutes a “Separation from Service,” as defined under Section 409A of the Internal
Revenue Code of 1986, as amended (the “Code”).

     (a) If at any time after the date of this Agreement Executive’s employment with CBIZ is Terminated Without Cause (as defined below) or if Executive
voluntarily terminates his employment for Good Reason (as defined below), then the following shall occur:

          (i) within five (5) business days following the effective date of such termination, CBIZ shall pay to Executive an amount determined by multiplying
two (2) times the sum of (A) Executive’s annual base salary in effect at the effective date of such termination plus (B) the average bonus paid to Executive in
the three year period immediately preceding the year of termination (“Average Bonus”);

          (ii) commencing on the effective date of such termination, CBIZ shall make available to Executive and his dependants its medical and dental plans, at
no cost to Executive, for a period of twenty-four (24) months following the effective date of such termination; provided, however, that CBIZ’s obligations
under this clause (ii) shall cease on the date Executive accepts future employment if Executive and his dependants are eligible for medical and dental benefits,
at no cost to Executive, from such future employer and shall be reduced with respect to any particular benefit to the extent that Executive receives
substantially the same benefit, at no cost to Executive, from such future employer;

          (iii) immediately upon the effectiveness of such termination, all stock options held by Executive immediately prior to the effectiveness of such
termination under any CBIZ’s Amended and Restated 1996 Employee Stock Option Plan (or any successor plan) or any other employee stock option plans of
CBIZ shall become one hundred percent (100%) vested and shall be immediately exercisable by Executive;

          (iv) the Committee (as such term is defined in the Amended and Restated 1996 Employee Stock Option Plan) shall by resolution provide that any
option held by Executive following the effective date of termination of Executive’s employment may be exercised by Executive, in whole or in

 



 

part, at any time subsequent to such termination of employment and prior to expiration of the option pursuant to its original terms (as set forth in the Option
Agreement setting forth the terms of such option grant) without regard to any vesting or other limitations on exercise;

          (v) immediately upon the effectiveness of such termination, CBIZ shall transfer title (free and clear of any liens or obligations to make future payments)
to Executive to the company vehicle used by Executive as of the effective date of such termination; and

          (vi) if CBIZ has not previously paid membership in a club of Executive’s choice, CBIZ shall make such payment at the direction of Executive.

     (b) For purposes of this Section 1, the following terms shall have the following meanings:

          (i) “Terminated Without Cause” shall mean termination of Executive’s

employment for any reason other than Cause (as defined below), including but not limited to Executive’s voluntary resignation of his employment with the
Company following a request by the Company’s Chairman of the Board that Executive voluntarily resign.

          (ii) “Cause” shall mean fraud, embezzlement, conviction of a felony or of a crime involving moral turpitude, or continued use of illegal drugs.

          (iii) “Good Reason” shall mean (A) a decrease in Executive’s base salary below $300,000 or if Executive’s base salary is increased to an amount in
excess of $300,000 at any time after the date of this Agreement, then a decrease in Executive’s base salary below such greater amount, (B) a decrease in the
employee benefits available to Executive, which decrease is materially different from the decreases that are generally applicable to senior management
personnel of CBIZ taken as a whole, (C) a change in Executive’s duties or responsibilities as President without Executive’s consent, (D) the removal of
Executive as President or the appointment by CBIZ of a new President or a Chief Operating Officer, (E) the permanent non-voluntary relocation of
Executive’s current principal place of performance of services for CBIZ to a location more than 50 miles from Executive’s current principal place of
performance of services for CBIZ; or (F) there occurs a Change in Control (as defined below) of CBIZ.

          (iv) “Change in Control” shall mean the first to occur of the following events (A) any person or group of persons (including, without limitation, CBIZ
and any shareholder of CBIZ) purchases twenty percent (20%) or more of the voting control or value of the capital stock of CBIZ, in one transaction or in a
series of transactions (a “Transaction”), excluding, however, any repurchase of capital stock by CBIZ after the date of a Transaction; (B) the shareholders of
CBIZ approve an agreement to merge or consolidate with another corporation or other entity resulting (whether separately or in connection with a series of
transactions) in a change in ownership of twenty percent (20%) or more of the voting control or value of the capital stock of CBIZ, or an agreement to sell or
otherwise dispose of all or substantially all of CBIZ’s assets (including, without limitation, a plan of liquidation or dissolution), or otherwise approve of a
fundamental alteration in the nature of CBIZ’s business, provided that the 20% change of control does not result from a repurchase of capital stock by CBIZ
after such merger, consolidation or sale of assets; or (C) Steven L. Gerard resigns or is removed as Chief Executive Officer or Chairman of the Board of CBIZ
and a new Chief Executive Officer or a new Chairman of the Board of CBIZ is appointed.

     (c) In the event of a termination claimed by CBIZ to be for Cause, Executive shall have the right to have the justification for said termination determined
by arbitration in Cleveland, Ohio. In such event, Executive shall serve on CBIZ within thirty (30) days after termination a written request for arbitration.
CBIZ immediately shall request the appointment of an arbitrator by the American Arbitration Association and thereafter the question of Cause shall be
determined under the rules of the American Arbitration Association, and the decision of the arbitrator shall be final and binding on both parties. The parties
shall use all reasonable efforts to facilitate and expedite the arbitration, and shall act to cause the arbitration to be completed as promptly as possible. During
the pendency of the arbitration, Executive shall continue to receive all compensation and benefits as if he had not been terminated. Expenses of the arbitration
shall be borne equally by the parties.

 



 

     (d) In the event Executive is a “Specified Employee” (as defined under Code Section 409A), then any and all payments or benefits under Section 1(a) that
are not excludable from Code Section 409A’s definition of “deferred compensation,” shall commence being paid six (6) months after Executive’s Date of
Termination. At such time, Executive shall receive one lump sum catch-up payment equal to the amount that would have been paid over the previous six
(6) month period. All remaining benefits or payments, if any, shall be paid as otherwise provided for under this Agreement.

     2. Nondisclosure. Executive acknowledges that during the course of his performance of services for CBIZ he has acquired and will continue to acquire
technical knowledge with respect to CBIZ’s business operations, including, by way of illustration, CBIZ’s investment plans or strategies, trade secrets,
customer lists, customer or consultant contracts and the details thereof, pricing policies, operational methods, marketing and merchandising plans or
strategies, business acquisition plans, personnel acquisition plans, and all other information pertaining to the business of CBIZ or any Affiliate (as defined
below) of CBIZ that is not publicly available (all of such information herein referred to as the “Confidential Information”); provided, however, that the term
“Confidential Information” shall not include (a) any information which is or becomes publicly available otherwise than through breach of this Agreement by
Executive, or (b) any information which is or becomes known or available to Executive on a non-confidential basis and not in contravention of applicable law
from a source which is entitled to disclose such information to Executive. Executive agrees that he will not, while he is employed by CBIZ, divulge to any
person, directly or indirectly, except to CBIZ or its officers and agents or as reasonably required in connection with his duties on behalf of CBIZ, or use,
except on behalf of Company, any Confidential Information acquired by Executive during the term of his employment. Executive agrees that he will not, at
any time after his employment with CBIZ has ended, divulge to any person directly or indirectly any Confidential Information nor use Confidential
Information in any way detrimental to CBIZ. Executive further agrees that if his relationship with CBIZ is terminated (for whatever reason) he shall not take
with him but will leave with CBIZ all records, papers and computer software and data and any copies thereof relating to the Confidential Information (or if
such papers, records, computer software and data or copies are not on the premises of CBIZ, Executive agrees to return such papers, records and computer
software and data immediately upon his termination). Executive acknowledges that all such papers, records, computer software and data or copies thereof are
and remain the property of CBIZ. For purposes of this Agreement, “Affiliate” shall mean any entity, directly or indirectly, controlled by, controlling or under
common control with CBIZ or any corporation or other entity acquiring, directly or indirectly, all or substantially all the assets and business of CBIZ, whether
by operation of law or otherwise.

     3. Noncompete: Executive agrees that:

     (a) During the term he performs services for CBIZ and for a period of two (2) years after the termination thereof, he will not knowingly or purposefully
interfere with the relationship of CBIZ and any employee, agent or representative of CBIZ.

     (b) During the term he performs services for CBIZ and for a period of two (2) years after the termination thereof, he will not knowingly or purposefully,
directly or indirectly interfere with the relationships of CBIZ with customers, dealers, distributors, vendors or sources of supply.

     (c) After discussing the matter with Executive, CBIZ shall have the right, subject to applicable law, to inform any other third party that CBIZ reasonably
believes to be, or to be contemplating, participating with Executive or receiving from Executive assistance in violation of this Agreement, of the terms of this
Agreement and of the rights of CBIZ hereunder, and that participation by any such third party with the Executive in activities in violation of this Paragraph 3
may give rise to claims by CBIZ against such third party.

     4. Nondisparagement.

     (a) Executive shall refrain, both during the term he performs services for CBIZ and after his employment with CBIZ has ended, from publishing any oral
or written statements, to any person or entity (other than, during the term he performs services for CBIZ, to CBIZ, any Affiliates, or any of CBIZ’s or
Affiliates’ directors, officers, employees, agents, or representatives) that damage or disparage the reputation of CBIZ or any Affiliates, or any of CBIZ’s or
Affiliates’ directors, officers, employees, agents or representatives. A violation or threatened violation of this prohibition may be enjoined by the courts.

 



 

The rights afforded CBIZ and the Affiliates under this Paragraph 4 are in addition to any and all rights and remedies otherwise afforded by law.

     (b) CBIZ shall refrain, and shall use its reasonable best efforts to cause the Affiliates to refrain, both during the term Executive performs services for CBIZ
and after his employment with CBIZ has ended, from publishing any oral or written statements, to any person or entity (other than during the term Executive
performs services for CBIZ, to CBIZ, any Affiliates or any of CBIZ’s or Affiliates’ directors, officers, employees, agents or representatives) that damage or
disparage the reputation of Executive. A violation or threatened violation of this prohibition may be enjoined by the courts. The rights afforded Executive
under this Paragraph 4 are in addition to any and all rights and remedies otherwise afforded by law.

     5. Notice. For the purposes of this Agreement, notices and all other communications provided for in this Agreement shall be in writing, shall be signed by
Executive if to CBIZ or by a duly authorized officer of CBIZ if to Executive, and shall be deemed to have been duly given when personally delivered or sent
by certified mail, return receipt requested, postage prepaid, or by reputable courier service addressed to the respective addresses last given by each party to the
other, provided that all notices to CBIZ shall be directed to the attention of the Chairman of the Board. All notices and communications shall be deemed to
have been received on the date of delivery thereof or on the third business day after the mailing thereof, except that notice of change of address shall be
effective only upon receipt.

     6. Tax Considerations and Payment Limitations.

     (a) Withholding. All payments hereunder shall be subject to any required withholding of Federal, state, local, and employment taxes pursuant to any
applicable law or regulation.

     (b) Code Section 409A Compliance. This Agreement is intended to be operated in compliance with the provisions of Code Section 409A (including any
applicable rulings or regulations promulgated thereunder). In the event that any provision of this Agreement fails to satisfy the provisions of Code
Section 409A and cannot be amended, modified, or terminated, then such provision shall be void and shall not apply to Executive, to the extent practicable. In
the event that it is determined to not be feasible to so void a provision of this Agreement as it applies to any amount payable to or on behalf of Executive,
such provision shall be construed in a manner so as to comply with the requirements of Code Section 409A. No severance obligation or payment otherwise
due to Executive as a result of a severance payable upon termination pursuant to Section 1 of this Agreement shall exist unless Executive first provides CBIZ
with notice of the condition triggering such separation within 90 days after the initial existence of the condition, and Executive allows CBIZ to remedy the
condition within at least 30 days after notice has been provided by Executive. If the condition contained in Executive’s notice is not remedied within the
foregoing period, then Executive is entitled to claim a separation of service pursuant to Section 1 of this Agreement.

     (c) Code Section 162(m) — Delay of Payments. Notwithstanding any other provision of this Agreement to the contrary, the Company may delay the
payment of any amount otherwise due to Executive under Section 1 of this Agreement if the Company reasonably anticipates that its deduction resulting from
such payment, either alone or in combination with any other amounts to be paid or provided to Executive under any section of this Agreement or any other
agreements, plans or programs of the Company, would be reduced by application of Code Section 162(m); provided, however, that the Company shall make
payments to Executive at the earliest date at which the Company believes Code Section 162(m) will no longer reduce its deduction for such payments.

     7. Miscellaneous. No provision of this Agreement may be modified, waived or discharged unless such waiver, modification or discharge is agreed to in
writing and signed by Executive and CBIZ. No waiver by any party hereto at any time of any breach by any other party hereto of, or compliance with, any
condition or provision of this Agreement to be performed by such other party shall be deemed a waiver of similar or dissimilar provisions or conditions at the
same or at any prior or subsequent time. No agreements or representations, oral or otherwise, express or implied, with respect to the subject matter hereof
have been made by any party which are not expressly set forth in this Agreement.

 



 

     8. Successors; Binding Agreement. Neither this Agreement nor any right or interest hereunder shall be assignable or transferable by either party hereto.
The rights and obligations of CBIZ under this Agreement shall inure to the benefit of, and shall be binding on, CBIZ and its permitted successors and assigns,
and the rights of Executive under this Agreement shall inure to the benefit of, and shall be binding upon, Executive and his heirs, personal representatives and
successors and permitted assigns.

     9. Governing Law. This Agreement shall be governed by and construed and enforced in accordance with the laws of the State of Ohio without giving
effect to the conflict of laws principles thereof. Except as otherwise provided in Paragraph 1(c) hereof, any action brought by any party to this Agreement
shall be brought and maintained in a court of competent jurisdiction in Cuyahoga County in the State of Ohio.

     10. Severability. The provisions of this Agreement shall be deemed severable and the invalidity or unenforceability of any provision shall not affect the
validity or enforceability of the other provisions hereof.

     11. Entire Agreement. This Agreement constitutes the entire agreement between the parties hereto, and supersedes all prior agreements, if any,
understandings and arrangements, oral or written, between the parties hereto, with respect to the subject matter hereof, except for any stock option agreement
executed by Executive, which shall be deemed amended hereby.

     IN WITNESS WHEREOF, CBIZ has caused this Agreement to be executed by its duly authorized officers and Executive has executed this Agreement as
of the day and year first above written.
     
 CBIZ, INC.

  

 By:  /s/ Steven L. Gerard   
  Steven L. Gerard  

  
Chairman and Chief Executive Officer
   Upon authority and approval of the Compensation
   Committee of the Board of Directors. 

 

 
     
 EXECUTIVE:

  

 /s/ Jerome P. Grisko, Jr.   
 Jerome P. Grisko, Jr.  
   
 

 


