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Item 1.01.  Entry into a Material Definitive Agreement 
 
At the Annual General Meeting of the shareholders of Garmin Ltd. (“Garmin” or 

the “Company”)) on June 3, 2011, the shareholders approved the Garmin Ltd. 2011 Non-
Employee Directors’ Equity Incentive Plan (the “2011 Plan”).  The description of certain 
material terms of the 2011 Plan set forth below is qualified in its entirety by reference to 
the specific provisions in the full text of such plan (see Exhibit 10.1). 
 
General 
 

The 2011 Plan provides for grants of nonqualified stock options, restricted shares, 
restricted stock units, bonus shares, stock appreciation rights, performance units and 
performance shares.  
 

The objectives of the 2011 Plan are to strengthen Garmin’s non-employee 
Directors’ commitment to the success of Garmin, aligning their interests with those of 
Garmin’s shareholders, and to assist Garmin in attracting and retaining experienced and 
knowledgeable individuals to serve as non-employee Directors. 
 
Eligibility  
 

Any non-employee Director of Garmin will be eligible to receive awards under 
the 2011 Plan. As of June 3, 2011, there were four non-employee Directors who are 
eligible to receive awards under the 2011 Plan.   
 
Administration 
 

The 2011 Plan will be administered by the Board of Directors or the 
Compensation Committee of the Board of Directors (the “Committee”). The Board or 
Committee will select the eligible non-employee Directors to whom awards will be 
granted and will set the terms and conditions applicable to each award. The Board or 
Committee may delegate its authority under the 2011 Plan to officers of Garmin, subject 
to guidelines prescribed by the Board or Committee. 
 
Shares Reserved for Awards 
 

No new or additional shares will be authorized or available for issuance under the 
2011 Plan.  Instead, the shares that are currently available for issuance under the 2000 
Plan are available for issuance under the 2011 Plan.  As of June 3, 2011 there were 
122,592 shares available for issuance under the 2000 Plan, all of which shares will be 
available for issuance under the 2011 Plan.  No new awards will be granted under the 
2000 Plan. The shares issued under the 2011 Plan may be newly issued shares or treasury 
shares and to the extent that any shares subject to an award granted under the 2011 Plan 
or the 2000 Plan are forfeited or an award or any portion thereof otherwise terminates or 
is settled without the issuance of shares, then the shares subject to such award that were 
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not so issued will again be available for distribution under the 2011 Plan. If a stock 
appreciation right award or a similar award based on the difference between the award's 
exercise price and fair market value at the time of exercise is exercised, only the number 
of shares issued, if any, will be considered delivered for the purpose of determining 
availability of shares for delivery under the 2011 Plan. The number of shares authorized 
for awards is subject to adjustment for changes in capitalization, reorganizations, 
mergers, stock splits, and other corporate transactions as the Board or the Committee 
determines to require an equitable adjustment.   
 

The 2011 Plan will remain in effect until all the shares available have been used 
to pay awards, subject to the right of the Board to amend or terminate the 2011 Plan at 
any time. 
 
General Terms of Awards 
 

The Board or the Committee will select the Director(s) eligible to receive awards 
under the 2011 Plan and set the term of each award, which may not be more than 10 
years.  The Board or the Committee has the power to determine the terms of the awards 
granted, including the number of shares subject to each award, the form of consideration 
payable upon exercise, and all other matters.  
 

The exercise price of an option and the strike price of a stock appreciation right 
must be at least the fair market value of a share as of the grant date.  The Board or the 
Committee will also set the vesting conditions of the award. Awards granted under the 
2011 Plan are not generally transferable by the director except in the event of the 
director's death or unless otherwise required by law or provided in an award agreement. 
An award agreement may provide for the transfer of an award in limited circumstances to 
certain members of the director's family or a trust or trusts established for the benefit of 
such a family member. Any such transfer, if permitted under the award agreement, cannot 
be for consideration, other than nominal consideration. 
 

Other terms and conditions of each award will be set forth in award agreements, 
which can be amended by the Board or the Committee.  The number and type of awards 
that will be granted under the 2011 Plan are not determinable as the Board or 
Compensation Committee will make these determinations in its sole discretion. 
 
Performance Awards 
 

Performance Unit and Performance Share awards may be granted under the 2011 
Plan. Such awards will be earned only if performance goals established by or under the 
direction of the Board or Committee are met.  The specific performance goals will be, on 
an absolute or relative basis, established based on one or more of the following business 
criteria for Garmin on a segregated or consolidated basis or for one or more of Garmin’s 
subsidiaries, segments, divisions, or business units as selected by the Board or the 
Committee: 
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(i) Earnings (either in the aggregate or on a per-share basis); 
 
(ii) Operating profit (either in the aggregate or on a per-share basis); 
 
(iii) Operating income (either in the aggregate or on a per-share basis); 
 
(iv)  Net earnings on either a LIFO or FIFO basis (either in the aggregate or on a per-

share basis); 
 
(v) Net income or loss (either in the aggregate or on a per-share basis); 
 
(vi)  Ratio of debt to debt plus equity; 
 
(vii) Net borrowing; 
 
(viii) Credit quality or debt ratings; 
 
(ix)   Inventory levels, inventory turn or shrinkage; 
 
(x)  Cash flow provided by operations (either in the aggregate or on a per-share 

basis); 
 
(xi)   Free cash flow (either in the aggregate or on a per-share basis); 
 
(xii) Reductions in expense levels, determined either on a Company-wide basis or in 

respect of any one or more business units; 
 
(xiii) Operating and maintenance cost management and employee productivity; 
 
(xiv) Gross margin; 
 
(xv) Return measures (including return on assets, equity, or sales); 
 
(xvi) Productivity increases; 
 
(xvii)  Share price (including attainment of a specified per-share price during the    

relevant performance period; growth measures and total shareholder return or 
attainment by the shares of a specified price for a specified period of time); 

 
(xviii) Where applicable, growth or rate of growth of any of the above business 

criteria; 
 
(xix) Strategic business criteria, consisting of one or more objectives based on 

meeting specified revenue, market share, market penetration, geographic 
business expansion goals, objectively identified project milestones, production 
volume levels, cost targets, and goals relating to acquisitions or divestitures; 
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(xx) Achievement of business or operational goals such as market share and/or 

business development; and/or 
 
(xxi) Accomplishment of mergers, acquisitions, dispositions, public offerings or 

similar extraordinary business transactions. 
 

The applicable business criteria may be applied on a pre- or post-tax basis.  The 
Board or the Committee may, when the applicable performance goals are established, 
provide that the formula for such goals may include or exclude items to measure specific 
objectives, such as losses from discontinued operations, extraordinary gains or losses, the 
cumulative effect of accounting changes, acquisitions or divestitures, foreign exchange 
impacts and any unusual, nonrecurring gain or loss. As established by the Board or the 
Committee, the business criteria may include, without limitation, GAAP and non-GAAP 
financial measures. 
 
Restricted Stock Units 
 

Restricted Stock Units ("RSUs") may be granted to eligible directors, subject to 
the terms and restrictions that the Board or the Committee may impose.  The restrictions 
may be based on the passage of time, the achievement of specific performance goals, or 
the passage of time following the achievement of specific performance goals or the 
occurrence of a specified event. RSUs are subject to a minimum two-year vesting 
schedule. RSUs entitle the holder to receive an amount of shares equal to the number of 
shares underlying the RSUs on the date that any restrictions applicable to an award of 
RSUs have lapsed. 
 
Restricted Shares and Bonus Shares 
 

Restricted shares may also be awarded. The restricted shares will vest and become 
transferable upon the satisfaction of conditions set forth in the respective restricted share 
award agreement. Restricted share awards may be forfeited if, for example, the recipient's 
directorship terminates before the award vests. Restricted shares are subject to a 
minimum two-year vesting schedule. The Board or Committee may also grant shares to 
eligible non-employee Directors from time-to-time as a bonus, which will be issued 
without restrictions. 
 
Stock Options 
 

The 2011 Plan permits the grants of nonqualified stock options to eligible 
Directors. The exercise price for any stock option will not be less than the fair market 
value of a share on the date of grant. No stock option may be exercised more than ten 
years after the date of grant.  Unless otherwise determined by the Committee, stock 
options may be exercised by payment in cash or tendering shares to Garmin in full or 
partial payment of the exercise price, or by a "net exercise" arrangement under which the 
number of shares to be delivered upon exercise will be reduced by the largest number of 
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whole shares that has a fair market value that does not exceed the aggregate exercise 
price. 
 
Stock Appreciation Rights 
 

Stock Appreciation Rights (“SARs”) may be granted either singly (freestanding 
SARs) or in combination with underlying stock options (tandem SARs). SARs entitle the 
holder upon exercise to receive an amount in shares equal in value to the excess of the 
fair market value of the shares covered by such right over the grant price. The grant price 
for SARs will not be less than the fair market value of the shares on the SARs’ date of 
grant. The payment upon a SAR exercise shall be solely in whole shares of equivalent 
value. Fractional shares will be rounded down to the nearest whole share with no cash 
consideration paid. 
 
Change of Control  
 

In connection with a Change of Control (as defined in the 2011 Plan), separation, 
spin-off, sale of a material portion of our assets or a "going-private" transaction, the 
Board or the Committee, or the board of directors of any corporation assuming our 
obligations, has the power to prescribe and amend the terms and conditions for the 
exercise, or modification of any outstanding awards in the manner as agreed to by the 
Board in the definitive agreement relating to the transaction.  

 
Item 5.07.    Submission of Matters to a Vote of Security Holders. 

 
On June 3, 2011, Garmin held its annual general meeting of shareholders.  At the 

annual general meeting, the shareholders appointed Clifton A. Pemble as Chairman of the 
meeting and: (i) approved Garmin’s 2010 Annual Report, including the consolidated 
financial statements of Garmin for the fiscal year ended December 25, 2010 and the 
statutory financial statements of Garmin for the fiscal year ended December 25, 2010 and 
acknowledged the Auditor’s Report; (ii) discharged the members of the Company’s 
Board of Directors and its executive officers from liability for the fiscal year ended 
December 25, 2010; (iii) elected Donald H. Eller and Clifton A. Pemble to serve as Class 
II directors of the Company, for a term of three years expiring at the 2014 annual general 
meeting of shareholders; (iv) ratified the appointment of Ernst & Young LLP as 
Garmin’s Independent Registered Public Accounting Firm for the fiscal year ending 
December 31, 2011 and re-elected Ernst & Young Ltd. as Garmin’s statutory auditor for 
the fiscal year ending December 31, 2011; (v) approved the appropriation of available 
earnings and the payment of a cash dividend in the aggregate amount of $2.00 per share 
out of Garmin’s general reserve from capital contribution in four installments; (vi) 
approved the Garmin Ltd. 2011 Non-Employee Directors’ Equity Incentive Plan (as 
described in Item 1.01 above); (vii) approved an advisory resolution approving the 
compensation of Garmin’s Named Executive Officers, as disclosed in Garmin’s proxy 
statement for the 2011 annual general meeting of shareholders pursuant to the executive 
compensation disclosure rules promulgated by the Securities and Exchange Commission; 
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and (viii) approved an advisory resolution providing that the advisory vote on the 
compensation of Garmin’s named executive officers should occur once every year. 
 

The tabulation of votes with respect to the election of directors was as follows: 
 
   For Withheld Abstentions1 
Donald H. Eller 122,449.192 1,412,362 51,957075 
Clifton A. Pemble 123,492,037 369,517 51,957,075 
    
             

Shareholders also approved the appointment of Clifton A. Pemble as the 
Chairman of the annual general meeting. The tabulation of votes on this matter was as 
follows: 175,818,629 votes for; 0 votes against; and 0 abstentions.  

The shareholders approved the Company’s 2010 Annual Report, including the 
consolidated financial statements for the fiscal year ended December 25, 2010 and the 
statutory financial statements for the fiscal year ended December 25, 2010, and 
acknowledged the Auditor’s Report.  The tabulation of votes on this matter was as 
follows: 175,045,957 votes for; 299,264 votes against; and 473,408 abstentions.    

The shareholders discharged the members of the Company’s Board of Directors 
and its executive officers from liability for the fiscal year ended December 25, 2010. The 
tabulation of votes on this matter was as follows: 162,032,922 votes for; 2,435,647 votes 
against; and 11,350,060 abstentions.  

Shareholders ratified the appointment of Ernst & Young LLP as the Company’s 
Independent Registered Public Accounting Firm for the fiscal year ending December 31, 
2011 and elected Ernst & Young Ltd. as the Company’s statutory auditor for the fiscal 
year ending December 31, 2011. The tabulation of votes on this matter was as follows: 
175,125,192 votes for; 582,897 votes against; and 110,540 abstentions.  

Shareholders approved the appropriation of available earnings and the payment of 
a cash dividend in the aggregate amount of $2.00 per share out of the Company’s general 
reserve from capital contribution in four installments.  The tabulation of votes on this 
matter was as follows: 175,350,084 votes for; 246,711 votes against; and 221,834 
abstentions.  

Shareholders approved the Garmin Ltd. 2011 Non-Employee Directors’ Equity 
Incentive Plan.  The tabulation of votes on this matter was as follows: 114,194,492 votes 
for; 9,520,063 votes against; and 52,104,074 abstentions.  

Shareholders approved an advisory resolution approving the compensation of 
Garmin’s Named Executive Officers, as disclosed in Garmin’s proxy statement for the 
2011 annual general meeting of shareholders pursuant to the executive compensation 
disclosure rules promulgated by the Securities and Exchange Commission.  The 
                                                 
1 Under Swiss law broker non-votes are treated the same as abstentions.  For this reason the numbers of 
broker non-votes on the matters submitted to the shareholders at the annual general meeting are included 
with abstentions and are not stated separately in this Item 5.07.  
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tabulation of votes on this matter was as follows: 122,772,984 votes for; 817,502 votes 
against; and 52,228,143 abstentions.  

The tabulation of the advisory voting on the frequency with which the Company’s 
shareholders wish to hold the advisory vote on the compensation of the Company's 
Named Executive Officers as disclosed in Garmin’s proxy statement for the 2011 annual 
general meeting of shareholders pursuant to the executive compensation disclosure rules 
promulgated by the Securities and Exchange Commission was as follows: 113,705,656 
votes for annual frequency: 281,239 votes for two year frequency; 9,716,229 votes for 
three year frequency: and 52,115,505 abstentions.  

As disclosed in the Company’s proxy statement for the 2011 annual general 
meeting of shareholders, the Company intends to conduct an annual advisory vote on the 
Compensation of the Company's Named Executive Officers. 

 
Item 8.01.  Other Events 

 
Filed herewith as Exhibit 10.2 is the form of Restricted Stock Unit Award 

Agreement to be used by Garmin for grants of Restricted Stock Unit Awards to non-
employee Directors pursuant to the Plan. 

 
On June 3, 2011, the Company issued a press release, a copy of which is attached 

hereto as Exhibit No. 99.1 and incorporated by reference herein, announcing that its 
Board of Directors has declared a cash dividend in the amount of $2.00 per share out of 
the Company’s general reserve from capital contribution payable in four installments as 
follows: $0.80 on June 30, 2011 to shareholders of record on June 15, 2011, $0.40 on 
September 30, 2011 to shareholders of record on September 15, 2011, $0.40 on 
December 30, 2011 to shareholders of record on December 15, 2011 and $0.40 on March 
30, 2012 to shareholders of record on March 15, 2012. 
 

Item 9.01.  Financial Statements and Exhibits 
 
(a) Not applicable. 
 
(b) Not applicable. 

 
(c) Not applicable. 

 
(d) Exhibits.  The following exhibits are furnished herewith. 
 
 Exhibit No.    Description 
 

10.1 Garmin Ltd. 2011 Non-Employee 
Directors’ Equity Incentive Plan 
(incorporated by reference to 
Schedule 1 to Garmin’s Definitive 
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Proxy Statement filed on Schedule 
14A on April 21, 2011) 

 
10.2 Form of Restricted Stock Unit 

Award Agreement pursuant to the 
Garmin Ltd. 2011 Non-Employee 
Directors’ Equity Incentive Plan 

 
99.1 Press Release dated June 3, 2011 

(furnished pursuant to Item 8.01) 
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SIGNATURE 
 
 

 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. 
 
 
      GARMIN LTD. 
 
 
       
Date:  June 6, 2011 /s/ Andrew R. Etkind    
      Andrew R. Etkind 
     Vice President, General Counsel and 

Secretary 
  
             



 11

EXHIBIT INDEX 
 
 

Exhibit No.    Description 
 

10.1 Garmin Ltd. 2011 Non-Employee 
Directors’ Equity Incentive Plan 
(incorporated by reference to 
Schedule 1 to Garmin’s Definitive 
Proxy Statement filed on Schedule 
14A on April 21, 2011) 

 
10.2 Form of Restricted Stock Unit 

Award Agreement pursuant to the 
Garmin Ltd. 2011 Non-Employee 
Directors’ Equity Incentive Plan 

 
99.1 Press Release dated June 3, 2011 

(furnished pursuant to Item 8.01) 
  



 

Exhibit 10.2 

GARMIN LTD. 
2011 NON-EMPLOYEE DIRECTORS’ EQUITY INCENTIVE PLAN 

RESTRICTED STOCK UNIT AWARD AGREEMENT 
 

To: _______________________ ("you" or the "Grantee") 

Date of Grant:   _______________________ 

NOTICE OF GRANT: 

You have been granted restricted stock units ("RSUs") relating to the shares, CHF 10 par 
value per share, of Garmin Ltd. ("Shares"), subject to the terms and conditions of the Garmin Ltd. 
2011 Non-Employee Directors’ Equity Incentive Plan (the "Plan") and the Award Agreement 
between you and Garmin Ltd. (the "Company"), attached as Exhibit A.  Accordingly, provided you 
satisfy the conditions set forth in this Notice of Grant and Exhibit A, the Company agrees to pay you 
Shares as follows: 

Number of RSUs Granted  Dates Payable  
Date Grantee Must Be 

a Director To Receive Award 
     

__________ Shares  __________, 2012  ______________, 2012 

__________ Shares  __________, 2013  ______________, 2013 

__________ Shares  __________, 2014  ______________, 2014 

 
In order to fully understand your rights under the Plan (a copy of which is attached) and the 

Award Agreement (the "Award Agreement"), attached as Exhibit A, you are encouraged to read the 
Plan and this document carefully.  Please refer to the Plan document for the definition of capitalized 
terms used in this Agreement. 

By accepting these RSUs, you are also agreeing to be bound by Exhibit A. 

GARMIN LTD.  
 

By:         /s/  Min H. Kao                                               
Name:  Min H. Kao                                     
Title:    Chairman and CEO 

Grantee: 

__________________________ 

Date:______________________ 
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EXHIBIT A 

AGREEMENT: 

In consideration of the mutual promises and covenants contained herein and other good and 
valuable consideration paid by the Grantee to the Company, the Grantee and the Company agree as 
follows: 

Section 1. Incorporation of Plan 

All provisions of this Award Agreement and the rights of the Grantee hereunder are subject 
in all respects to the provisions of the Plan and the powers of the Board therein provided.  Capitalized 
terms used in this Award Agreement but not defined shall have the meaning set forth in the Plan.  

Section 2. Grant of RSUs 

As of the Date of Grant identified above, the Company grants to you, subject to the terms and 
conditions set forth herein and in the Plan, the opportunity to receive that number of unrestricted 
Shares identified below the heading "Number of RSUs Granted" on the Notice of Grant (the 
"RSUs").  Provided you are a member of the Company’s Board of Directors (and at all times since 
the Date of Grant have been a member of the Company’s Board of Directors) and unless your right to 
receive the RSUs has been forfeited pursuant to Section 3 below, then (subject to Section 11 below) 
you will be paid a number of unrestricted Shares equal to the aggregate number of your remaining 
RSUs on the dates above identified below the heading "Dates Payable" on the Notice of Grant.  If a 
date under “Dates Payable” is a Saturday or Sunday or any other non-business day, then you will be 
paid the Shares payable on that date on the next business day.   

Section 3. Effect of Termination of Affiliation  

If you have a Termination of Affiliation for any reason, the effect of such Termination of 
Affiliation on all or any portion of the RSUs is as provided below.    

(a) If you have a Termination of Affiliation on account of death, Disability, retirement on 
or after attaining Mandatory Retirement Age, or your removal by the Company other 
than for Cause (including without limitation the Company’s decision not to slate you 
for reelection), your RSUs that were forfeitable immediately before such Termination 
of Affiliation, if any, shall thereupon become nonforfeitable and the Company shall, 
promptly settle all RSUs by delivery to you (or, after your death, to your personal 
representative or designated beneficiary) a number of unrestricted Shares equal to the 
aggregate number of your remaining RSUs. 

(b) If you have a Termination of Affiliation for Cause or for any reason other than under 
the circumstances described immediately above in Section 3(a) (including without 
limitation your failure to be reelected to the Company’s Board of Directors, your 
voluntary resignation or your failure to run for reelection to the Company’s Board of 
Directors), your RSUs, to the extent forfeitable immediately before such Termination 
of Affiliation, shall thereupon automatically be forfeited and you shall have no 
further rights under this Award Agreement.    
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Section 4. Investment Intent 

The Grantee agrees that the Shares acquired pursuant to the vesting of one or more tranches 
of RSUs shall be acquired for his/her own account for investment only and not with a view to, or for 
resale in connection with, any distribution or public offering thereof within the meaning of the 
Securities Act of 1933 (the "1933 Act") or other applicable securities laws. The Company may, but in 
no event shall be required to, bear any expenses of complying with the 1933 Act, other applicable 
securities laws or the rules and regulations of any national securities exchange or other regulatory 
authority in connection with the registration, qualification, or transfer, as the case may be, of this 
Award Agreement or any Shares acquired hereunder. The foregoing restrictions on the transfer of the 
Shares shall be inoperative if (a) the Company previously shall have been furnished with an opinion 
of counsel, satisfactory to it, to the effect that such transfer will not involve any violation of the 1933 
Act and other applicable securities laws or (b) the Shares shall have been duly registered in 
compliance with the 1933 Act and other applicable state or federal securities laws. If this Award 
Agreement, or the Shares subject to this Award Agreement, are so registered under the 1933 Act, the 
Grantee agrees that he will not make a public offering of the said Shares except on a national 
securities exchange on which the shares of the Company are then listed. 

Section 5. Nontransferability of RSUs 

No rights under this Award Agreement relating to the RSUs may be sold, transferred, 
pledged, assigned, or otherwise alienated or hypothecated, including, unless specifically approved by 
the Company, any purported transfer to a current spouse or former spouse in connection with a legal 
separation or divorce proceeding. All rights with respect to the RSUs granted to the Grantee shall be 
available during his or her lifetime only to the Grantee. 

Section 6. Status of the Grantee 

The Grantee shall not be deemed a shareholder of the Company with respect to any of the 
Shares subject to this Award Agreement until such time as the underlying Shares shall have been 
issued to him or her. The Company shall not be required to issue or transfer any Shares pursuant to 
this Award Agreement until all applicable requirements of law have been complied with and such 
Shares shall have been duly listed on any securities exchange on which the Shares may then be listed.  
Grantee (a) is not entitled to receive any dividends or dividend equivalents, whether such dividends 
would be paid in cash or in kind, or receive any other distributions made with respect to the RSUs 
and (b) does not have nor may he or she exercise any voting rights with respect to any of the RSUs, 
in both cases (a) and (b) above, unless and until the actual Shares underlying the RSUs have been 
delivered pursuant to this Award Agreement. 

Section 7. No Effect on Capital Structure 

This Award Agreement shall not affect the right of the Company to reclassify, recapitalize or 
otherwise change its capital or debt structure or to merge, consolidate, convey any or all of its assets, 
dissolve, liquidate, windup, or otherwise reorganize. 

Section 8. Adjustments 

Notwithstanding any provision herein to the contrary, in the event of any change in the 
number of outstanding Shares effected without receipt of consideration therefor by the Company, by 
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reason of a merger, reorganization, consolidation, recapitalization, separation, liquidation, stock 
dividend, stock split, share combination or other change in the corporate structure of the Company 
affecting the Shares, the aggregate number and class of Shares subject to this Award Agreement shall 
be automatically adjusted to accurately and equitably reflect the effect thereon of such change; 
provided, however, that any fractional share resulting from such adjustment shall be eliminated. In 
the event of a dispute concerning such adjustment, the decision of the Board shall be conclusive. 

Section 9. Amendments  

This Award Agreement may be amended only by a writing executed by the Company and the 
Grantee which specifically states that it is amending this Award Agreement; provided that this 
Award Agreement is subject to the power of the Board to amend the Plan as provided therein.  
Except as otherwise provided in the Plan, no such amendment shall materially adversely affect the 
Grantee's rights under this Award Agreement without the Grantee's consent. 

Section 10. Board Authority 

Any questions concerning the interpretation of this Award Agreement, any adjustments 
required to be made under Sections 9 or 10 of this Award Agreement, and any controversy which 
arises under this Award Agreement shall be settled by the Board in its sole discretion. 

Section 11. Withholding 

To the extent applicable under applicable tax laws, whenever Shares are to be delivered 
to you upon payment of this Award (the date such Shares are delivered to you is hereinafter 
referred to as the "Tax Date"), the Company shall be entitled to require and may accommodate 
your request if so requested, to satisfy all Federal and Cantonal withholding taxes, including 
Social Security taxes related thereto, by one or a combination of the following methods: 

(a)  Your payment of an amount in cash equal to the amount to be withheld;  

(b)  Withholding from those Shares that would otherwise be delivered to you under 
the Award a number of Shares having a Fair Market Value on the Tax Date equal 
to the amount to be withheld; or  

(c) Withholding from compensation otherwise due to you.  

Any fractional share amount and any additional withholding not paid by the withholding 
or surrender of Shares must be paid in cash.  If no timely election is made, the Grantee must 
deliver cash to satisfy all tax withholding requirements. 

Section 12. Notice 

Whenever any notice is required or permitted hereunder, such notice must be given in writing 
by (a) personal delivery, or (b) expedited, recognized delivery service with proof of delivery, or (c) 
United States Mail, postage prepaid, certified mail, return receipt requested, or (d) telecopy or email 
(provided that the telecopy or email is confirmed).  Any notice required or permitted to be delivered 
hereunder shall be deemed to be delivered on the date which it was personally delivered, sent to the 
intended addressee, or, whether actually received or not, on the third business day after it is deposited 
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in the United States mail, certified or registered, postage prepaid, addressed to the person who is to 
receive it at the address which such person has theretofore specified by written notice delivered in 
accordance herewith. The Company or the Grantee may change, at any time and from time to time, 
by written notice to the other, the address specified for receiving notices.  Until changed in 
accordance herewith, the Company's address for receiving notices shall be Garmin Ltd., Attention: 
General Counsel, Vorstadt 40/42, 8200 Schaffhausen, Switzerland.  Unless changed, the Grantee's 
address for receiving notices shall be the last known address of the Grantee on the Company's 
records.  It shall be the Grantee's sole responsibility to notify the Company as to any change in his or 
her address.  Such notification shall be made in accordance with this Section 12. 
 

Section 13. Severability 

If any part of this Award Agreement is declared by any court or governmental authority to be 
unlawful or invalid, such unlawfulness or invalidity shall not serve to invalidate any part of this 
Award Agreement not declared to be unlawful or invalid.  Any part so declared unlawful or invalid 
shall, if possible, be construed in a manner which gives effect to the terms of such part to the fullest 
extent possible while remaining lawful and valid.   

Section 14. Binding Effect 

This Award Agreement shall bind, and, except as specifically provided herein, shall inure to 
the benefit of the respective heirs, legal representatives, successors and assigns of the parties hereto. 

Section 15. Governing Law and Jurisdiction 

This Award Agreement and the rights of all persons claiming hereunder shall be construed 
and determined in accordance with the laws of the State of Kansas without giving effect to the 
principles of the Conflict of Laws to the contrary.  Except as otherwise provided by mandatory forum 
requirements of the applicable law, the courts of the State of Kansas shall have exclusive jurisdiction 
with regard to any disputes under the Plan. The Company shall retain, however, in addition the 
right to bring any claim in any other appropriate forum. 
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Garmin Shareholders Approve Quarterly Dividend through March 2012 
 
Schaffhausen, Switzerland /June 3, 2011/Business Wire 
 
At Garmin Ltd.’s annual shareholders’ meeting held today, approval was received from the 
shareholders in accordance with Swiss corporate law for a cash dividend in the amount of $2.00 per 
share (subject to possible adjustment based on the total amount of the dividend in Swiss Francs as 
approved at the annual meeting).  The dividend is payable in four installments with $1.60 payable in 
the Company’s 2011 fiscal year as follows: $0.80 on June 30, 2011 to shareholders of record on June 
15, 2011, $0.40 on September 30, 2011 to shareholders of record on September 15, 2011, $0.40 on 
December 30, 2011 to shareholders of record on December 15, 2011 and $0.40 on March 30, 2012 to 
shareholders of record on March 15, 2012. 
 
 
About Garmin Ltd 
 
The global leader in satellite navigation, Garmin Ltd. and its subsidiaries have designed, manufactured, 
marketed and sold navigation, communication and information devices and applications since 1989 – 
most of which are enabled by GPS technology.  Garmin’s products serve automotive, mobile, wireless, 
outdoor recreation, marine, aviation, and OEM applications. Garmin Ltd. is incorporated in 
Switzerland, and its principal subsidiaries are located in the United States, Taiwan and the United 
Kingdom. For more information, visit Garmin's virtual pressroom at www.garmin.com/pressroom or 
contact the Media Relations department at 913‐397‐8200. Garmin is a registered of Garmin Ltd. 
 
Notice on Forward‐Looking Statements: 
 
This release includes forward‐looking statements regarding Garmin Ltd. and its business. Such 
statements are based on management’s current expectations.  The forward‐looking events and 
circumstances discussed in this release may not occur and actual results could differ materially as a 
result of known and unknown risk factors and uncertainties affecting Garmin, including, but not limited 
to, the risk factors listed in the Annual  Report on Form 10‐K for the year ended December 25, 2010, 
filed by Garmin with the Securities and Exchange Commission (Commission file number 0‐31983).  A 
copy of such Form 10‐K is available at www.garmin.com/aboutGarmin/invRelations/finReports.html.  
No forward‐looking statement can be guaranteed.  Forward‐looking statements speak only as of the 
date on which they are made and Garmin undertakes no obligation to publicly update or revise any 
forward‐looking statement, whether as a result of new information, future events, or otherwise. 
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