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Item 5.02.
Officers.

Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain

On October 21, 2020, Earl E. Congdon, Senior Executive Chairman of the Board of Directors (the “Board”) of Old Dominion Freight Line, Inc. (the “Company”),
formally notified the Company of his decision to retire from the Board effective January 1, 2021 (the “Effective Date”). On the Effective Date, Mr. Earl Congdon will remain
employed by the Company and will transition to the role of Chairman Emeritus and Senior Advisor. The Company and the Board appreciate Mr. Congdon’s service, leadership
and commitment to the Company for over 70 years, and recognize that his contributions have been instrumental in creating one of the largest and most successful less-thantruckload carriers in the United States. Mr. Congdon is an inspiration to the Company’s employees and will continue to contribute to the unique culture and family spirit that
drives the Company’s success.
David S. Congdon, the Company’s Executive Chairman of the Board, will continue to serve in that capacity on the Effective Date, but his day-to-day responsibilities
are expected to be further reduced as part of the long-term succession planning that began in 2018 when he was succeeded as Chief Executive Officer by Greg C. Gantt. Mr.
David Congdon will continue to serve as an executive officer of the Company and participate in the Company’s strategic initiatives while also continuing to lead the Board.
On October 21, 2020, the Board, upon the recommendation of the Compensation Committee of the Board (the “Committee”) and as part of the Company’s
succession planning process described above, approved certain modifications to the compensation arrangements for Mr. Earl Congdon and Mr. David Congdon as described
below.
With respect to Mr. Earl Congdon:
(i)
As of the Effective Date, his base salary (the “Base Salary”) and the participation factor in the Company’s Performance Incentive Plan (the
“PIP Factor”) used to determine his short-term cash incentive compensation (the “Short-Term Incentive Compensation”) will each be reduced by 25% from their 2020
levels;
(ii)
As of the Effective Date, the target/grant date values of any restricted stock awards and any performance-based restricted stock units granted
under the Company’s 2016 Stock Incentive Plan in accordance with the Committee’s 2020 general grant procedures (collectively, the “Long-Term Incentive
Compensation”) in 2021 will be reduced by 25% from what would otherwise have been granted; and
(iii)
Effective January 1, 2022, each of his Base Salary and PIP Factor will be reduced by 50% from their 2020 levels, and any Long-Term
Incentive Compensation granted in 2022 will be reduced by 50% from what would otherwise have been granted.
With respect to Mr. David Congdon:
(i)

As of the Effective Date, his Base Salary and PIP Factor will each be reduced by 15% from their 2020 levels;

(ii)
As of the Effective Date, the target/grant date values of any Long-Term Incentive Compensation granted in 2021 will be reduced by 15% from
what would otherwise have been granted; and
(iii)
Effective January 1, 2022, each of his Base Salary and PIP Factor will be reduced by 35% from their 2020 levels, and any Long-Term
Incentive Compensation granted in 2022 will be reduced by 35% from what would otherwise have been granted.
The amount of Short-Term Incentive Compensation that may be earned by either Mr. Earl Congdon or Mr. David Congdon remains variable, which means that the
amount earned in 2021 or 2022 may differ materially from the amount earned in 2020 depending on the performance of the Company.
On October 21, 2020, the Board, upon the recommendation of the Governance and Nomination Committee of the Board, also approved a reduction in the size of the
Board from eleven directors to ten directors, as of the Effective Date, concurrent with the effectiveness of Mr. Earl Congdon’s retirement from the Board.
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