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At industrials, executive compensation rarely reflects value creation, on
the contrary it is regressing to the median and underpaying the best. To
realign with value creation, Governance should consider three questions.
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Over the last five years, the average compensationof the CEOsof 1,224 publicly listed industrial
companieshasincreasedat a compoundannual growth rate of 6 percent Hasthis growth been a fair
representationof the shareholdewaluecreated?

In fact, at these companies,only a quarter of CEOswere paid in line with shareholdervalue creation,
accordingto the FernwehExecutiveCompensationindex Another quarter were underpaid, while the
majority received more than the value they generated Strikingly, high-performing CEOsand CEOsof
smallercompaniesvere the mostlikelyto be underpaid

This article digs into our data to explain five reasonswhy (i 2 R lmddegis flawed. Then we offer a
frameworkcompaniesshouldconsiderusingto aligncompensatiomrmore closelywith valuecreation
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Executive Compensation:
The Fundamentals

During the period 2016520, average compensationof the CEOsof 1,224 publicly listed industrial
companiesreached$5.8 million, growing at a compoundannual growth rate of 6 percent (Exhibit1).
Over the same period, realization ratest measured as the ratio between actual and target
compensation rose from 1.2 in 2016 to 1.6 in 2020 In other words, / 9 h éofpensationwas
exceedinghe targetedamountsmore and more overthe five-yearperiod (Exhibitl).

From 2016 to 2020, the average industrial CEQ’s total compensation grew at 6
percent per year, reaching $5.8 million in 2020.

Target and actual CEO compensation, 2016-20! B Target M Actual
S million

o . 5.8

+6%

44 T 44 4.8
3.8 3.7
35 35
l' ll
2016 2017 2018 2019 2020

Realization 1.2x 1.3x 1.2x 1.4x 1.6x

rate, %

! Excludes compensation for TESLA CEO.
Source: Reported CEQ compensation as per 2016-2020 companies’ proxy statements for 1,224 CEOs of publicly traded industrial companses North America

Viewingcompensatiorat the level of individualcompanieswe found additionalpatterns Most striking,
compensationstructure for CEOsis remarkably similar acrossall the companies When industrial
companiesset executivecompensationtargets, they typically apply a framework that hasthree main
components a basesalary,short-term incentives,andlongterm incentives(Exhibit2).

Thebasesalaryis typically a fixed cashamount designedto attract and retain qualified executivesand
compensatdor competenciesskills,experienceandresponsibilities

The typical shortterm incentiveis an annual variable cash incentive linked to nearterm operating
performancetargets,suchasorganicrevenuegrowth, adjustedoperatingincome,andfree cashflow. To
ensurealignmentwith & 0 2 O | Kiftérd3tS, dkictivecompensationusually emphasizedongterm
incentives Thiscomponentis an equity-basedincentivethat rewardsexecutivesor achievementwof the
O 2 Y LJI lghgt€rd financialtargets It alsopromotesretention becauseit includesmultiyear vesting
terms that require continuousemployment Longterm incentivesconsistof a combinationof multiple
vehicles
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A Restricted stock units (RSU$JSUs are a timeased incentive that is granted annually. They generally
vest in three years either 100 percent in year three or in increments of 33 percent per year. Vesting is
generally subject to continued employment during the period.

A Performancestock units (PSUs)Alsograntedannually,PSUsare a performancebasedincentive They
are granted each year based on performance relative to a two- or three-year preestablished
performanceplan. Theactualnumber of sharesto be grantedis determinedat the end of the vesting
period,typicallybasedon arangeof 0 to 200 percent

A Stockoptions. Like RSUsstock options are a time-basedincentive granted eachyear Theygenerally
vest in three or four years and have a 10-year expiration The strike price is the stock price at
grantdate.

Exhibit2 The median industrial company in 2016-20 stressed pay for performance,
with about two-thirds of compensation being noncash.

Median target compensation structure, 2016-20
%

Base

Short-term
incentive

71% 69%
Long-term
incentive Noncash

Source: Reported compensation data and financial statements for ~1,224 compamves from S&P Capital 10; Senteo; companies’ proxy statements, 2016-20
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FernwehExecutive
Compensation Index

Tostructurallyassesshe strengthof the link betweenO 2 Y LJI gkéctisie€bmpensatiorpackagesind
shareholdewaluecreation,we haveintroducedthe FernwehExecutiveCompensationdex(FECI)

Thismeasureof the efficacyof a O 2 Y LJI GE®Oraipensationplan
provides insights for better aligning CEO compensation with

shareholder value creation (see sidebar, & ! 0 2tbell Fernweh FernwehExecutive
ExecutiveCompensatiorL Y R SAR EEChear 11 in the rangeof 0.8 Compensation Index
to 1.21 indicatesthat an$ E S O dzibrhp@rSadiéris alignedwith the provides insights for
shareholder value created Indexes below 0.8 signify executives better aligning CEO
whosecompensatiorpackagds not fully reflectingthe valuecreated, compensation with
and indexes above 1.2 signify overpaid CEOsmeaning they have shareholder value
receivedcompensatiorhigherthanthe valuethey generated creation

About the FernwehExecutiveCompensatiorindex

TheFernwehExecutiveCompensatiorindex (FECIhasbeendevelopedbasedon the assessmenbf
1,224 executivecompensatiorpackage®f publiclylisted industrialcompaniesn North America The
indexincorporatesthree elements

A Structure of the target compensationpackage Thiselementmeasureshe targetO2 Y LISy & | G A 2y
exposureto longterm companyperformance The metric is longterm O 2 Y LIS y &dhardoR y Q &
total targetcompensation

A Target setting. This element measuresthe linkage between actual compensation and the
shareholdervaluecreated Todo this, it comparesthe compensatiorrealizationrate, computedas
actual compensationover target compensation,with the relative performanceagainstrelevant
benchmarksfor several metrics (total shareholderreturns, EBITDAfree cash flow, revenue
growth).

A Absolute compensationamount. Thiselementmeasureshe / 9 ha@sbluteactual compensation
versusthat of CEOsvithin the samerelative performancecluster

Foreach/ 9 hcOrapensationpackagethe analysisassignseachelementa scorebetween0 and 2.

Eachscoreis then weightedto reflect its relativeimportance Thesum of the weightedscoresis the

FECl,a value between 0 and 2, with 1 representinga distinctive alignment between executive
compensatiorandshareholdewaluecreation
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Byusingthis measureto assesshe 1,224 industrial CEO#n our

sample,we found that only one-quarter of CEOg24 percent) Only onequarter of CEOs
are paid fairly (Exhibit3). Another 24 percent are underpaid, are paid fairly. 24 percent
and52 percentareoverpaid are underpaid, and 52

percent are overpaid.

According to the Fernweh Executive Compensation Index only 24% of CEOs are paid
in line with the shareholder value they create.

Fairly paid

FECIs of industrial CEOs! (n = 1,224)

2.0

Overpaid Underpaid

1.2
0.8
52% 24%
0
Number of CEOs (637 291) (296

! FECI s Fernweh Executive Compenzation Index.
Source: Reported compenzation data and financial statements for ~1,224 companies from S&P Capital IQ; Sentieo; companies' proxy statements, 2016-20

Digging deeper, we found that underpaid executivesare not evenly distributed among industrial
companiesViewedby companyperformance they are mostlikely to be found amongtop performers
33 percent of total, versus 15 percent among other performance groups (Exhibit 4). In particular,
underpaidtop performersdisplaylower exposureto performancebasedincentives(12 percentof total
compensationanduncalibratedplans(thoseachievingonly a 33 percentrealizationrate).

In addition, we found a largeamountof underpaidCEOsmong

companieswith revenueslessthan $1 billion (34 percent),as Underpaid executives are most

well as a significant21 percentat companieswhere revenues likely to be found among top

were between performers and among smaller
companies with revenues less
than $5 billion
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Top performers have the largest share of underpaid CEOs, as they provide lower
exposure to performance-based incentives and have uncalibrated plans.

I underpaid Fairly Paid Overpaid

| of
i Top performers 33% .Long t.e o —_— —
TSR > 9.8% 3% > PSU target incentive Realization  Realization
| % target, % rate!, % rate vs. TSR
Below benchmark [ . — S e e
performers @ Underpaid 32 ) 8 ) 3 20-1x)
5% < TSR <9.8%
Mediocre performers Overpaid 28 ) 54 ) 320 ) Six
0% <TSR<9.8%
Companies with Fairly paid (15 ) s0) (72 G
negative or no T il T S
TSR growth [

! The ratio between actual and target compensation
Source: Reported compensation data and financial statements for ~1,224 companies from S&P Cagital IQ; Sentieo; companies' proxy statements, 2016-20

$1 billion and $5 billion (Exhibit5). In contrast,where revenueswere at least$5 billion, underpaidCEOs
were muchlesscommon,at 12 percent

CEOs at smaller industrial companies are more likely to be underpaid due to a
smaller target compensation and lower exposure to upside.

M underpaid Fairly Paid Overpaid

Target Long-term
Revenue cluster compensation  Total shareholder  PSU target, incentive target, Realization
S billion S million returns (TSR), % % % rate vs. TSR
<1 C13) (226 C 9 ) (a1 ) C036x )
1-5 39 ) 60 ) C2 ) (56 (1.95% )
> 78 ) Cn 28 ) 64 ) 2.36x )

Source: Reported compensation data and financial statements for ~1,224 companies from S&P Capital IQ; Sentieo; companies’ proxy statements, 2016-20
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Why current model is flawed

Analyzingn detail the compensatiorpackage®f the 1,224 CEOswe found five main causef the weak
link with shareholdewnaluecreation

A Thereis a regressionto the median Companygovernances overrelyingon peer benchmarkingo set
target compensatiorfor the CEO

A Performancetargets underlyingthe longterm incentive are often underwhelming Targetsare set as
incrementalimprovementsrather than anchoredin the O 2 Y LI fyfl aeatial.

A Longterm incentivesare skewedtoward time-basedelements RSUsand options are often trumping
the relevanceof PSUs

A YearoveryearCEQadjustmentsto compensatiorhaveonly a weaklink with financialperformance
A HighperformingCEOsire paid only incrementallyhigherrelativeto their peers

Regression to the Median

Acrossthe board, industrial companiespromote a compensationphilosophyanchoredaround common
principlesaimed at attracting the best talent and reinforcingthe link with shareholdervalue creation
Companieexpressheseprincipleswith variousterms, suchaspay competitivenesslongterm retention,
payfor performanceandstockownership

Given O 2 Y LJ- fiffle®idt Qtarting points and the value at
stake,we would expectCECcompensationpackagego be fully
customized Indeed, at first glance acrossCEOcompensation

packagesthere is significantvariation,both in total amountand X8 RS&LMAUS UKS oS
in structure (the mix of basesalary,shortterm incentives,and and good intentions, there is a
longrterm incentives) However,when we dig deeperand look regression to the median, with

at CEOcompensationpackagesby subsegmentsand revenue /'9haQ O2YLlsyaldAzy
clusters, we find that despite the best principles and good looking increasingly similar

intentions, there is a regressionto the median, with / 9 h a Q
compensation packages looking increasingly similar within
eachcluster

Companyd 2 @ S NJy/relighGeSripaer group benchmarkings not a secret Everypublic:companyproxy
statementdisclosesow the peer groupleverageds built and which companiesare usedfor comparison
However,our analysissuggestshat peerbenchmarkings trumping everythingelse Thestrongestpattern
emergeswhenwe categorizecompensatiorpackagedy companysizein terms of revenues
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In general, compensationpackagesare consistentlylarger for
larger companiesand longterm incentivesare a greater share OX6 LISSNI 6 Sy OKYIl NJ

of compensatiorat largercompanies trumping everything else

Perhapsmost notable, however, is how little compensationvaries within revenue clusters (Exhibit 6).
There is a regressionto the median in the sensethat pay is closerto median for the cluster than
performancedifferenceswould accountfor. Most CEOgarnwithin plusor minus$1.5 million.

Most CEOs’ target compensation is within $1.5 million of the median for their
revenue cluster.

CEO compensation targets, 2016-20

flevenua Median target compensation structure Median target compensation Range of la_rgcl Average quartile
cluster . IS compensation range

& % S million

$ billion $ million $ million

25th  50th  75th

0.05-0.25 ;29; |09 0,3‘.0‘5 ‘
o2s-0.50 [ECEMECNT s | 23 osll2 |
050075 EEEEEN 54 ] 2 ﬂ [
0.75-1.0 48 ] | 2.8 1.11.3 ‘

1.0-1.5 m I 2 i

1520 |EEEECH 63 | 47 1.6 0.9 ‘

2025  BEREEEED | | 4.0 - &=
2550 EEEEEINGOIN. | 5.3 ‘
so-100 ENECENIINGSII | 6.6

>100 [N ” | 1538

Source: Reported compensation data and financial statements for ~1,224 companies from S&P Capital 1Q; Sentieo; companies’ proxy statements, 2016-20

Underwhelming Targets

In addition to a regressionto the median,we have observedthat a large number of CEOsre achieving
and goingbeyondtheir target compensation Thistriggeredour attention to pressuretest whether this is
drivenby outstandingperformanceor enabledby easyto-achievetargets

Anaspirationaltarget would be onethat fully reflectsthe O 2 Y LJI tiyiedfufl fotential andthat only afew
companiessucceedn meetingt or, at the very least, a target that, if met, would make companiesstand
out by generatingreturnshigherthan the relevantbenchmark NeverthelessgespiteO 2 Y LJI he&tS & Q
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intentions to reward for performance,we found that during the 201620 period, only 17 percent of
companiesposted returns above the industrial S&P 500, but more than twice as many CEOS(35%)
exceededheir target compensationExhibit7).

_This is driver_l by the common practice of setting targ?tsAas X6 02YY2y LINI OGAOS
incremental improvements relative to the previous é S I
performance,rather than basedon the true full potential a
companycouldachieve

N %rgets as incremental
improvements, rather than
based on the true full potential a
company could achieve.

Though only 17 percent of CEOs outperformed the market, about 35 percent met

targets.
Annualized total shareholder returns, 2016-20, % Long-term realization rate, 2016-20, 25th—75th percentiles, %
S&P 500 Industrials, 9.8% W ~17% of CEOs 100% ¥ ~35% of CEOs
Automotive e SENENDD C0OES B 00 & O 89_12 9
Construction and ot o, a T e, =
heavy machinery ' | ' R 88 132
E[EE'TDH]C ® 29 o -0 5902
components Y N 2 R 2 92 168
Fl trol ——B0 8o 0p0mDM 2 ——T—T
ow control — e 86 161
Bullding
e e e e e
products 13 197
Industrial
machinery 94 154
Diversified/ ook P - —eer
others ekl e SR R R 98 142
; — - v — | T e
Packaging 104 136

A
-60% -40% -20% 0% 20%  40% 60% 80% 100% )% Realization rate

Source: Reported compensation data and financial statements for ~1,224 companses from S8 Capital I0; Sentieo; companies’ roxy statements, 2016-20

Considerthe examplesof two industrial machinerycompanies(Exhibit8). Thefirst 02 Y LJI tgrge@ &
includeimprovingEBITDAnarginto 19 percent,only one percentagepoint abovethe O 2 Y LJI ayedafei

over the previousthree years The secondcompanyset the revenuehurdle rate, the threshold at which

long term incentive is triggered, at $1.49 billion, which is only 1 percent higher than the O2 Y LJ- y & Q&
previousthree-yearaveragerevenueof $1.47 billion.
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Example of “easy targets”: Performance targets at these industrial machinery
companies are incremental improvements over the previous year.

Organic net sales growth -2.0% 3%
Company 1 Adjusted EBITDA margin® 18% 19% 18.3%
Short-term
metrics Free cash flow (FCF) $89M $104M $130M
Return on invested capital 10.9% 14.5% 10.57%
Adjusted operating income $155M $185M $148M
Company 2
Long-term Adjusted FCF $110M $140M $105M
metrics
Adjusted revenues $1,490M $1,560M $1,470M

! Eamings before interest, taxes, depreciation, and amortization {EBITDA) drided by revenues.
Source: Selected companies’ proxy statements, 2016-20
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LongTerm Incentives That Are Significantly Time
Based

Stockownershipis a greattool for aligningd K I NB K llieRvBhNZE@ompensation The vehiclesfor
doing sot RSUsPSUsstock optionst have different mechanismsand are triggered by different hurdle
rates. At the highestlevel, RSUsand options are mainly time-basedincentives,asthey are vestedover a
predetermined time frame and can be monetized as long as CEOscontinue employment This is
somewhatdifferent from PSUswhich are performancebased, meaningthat vestingoccursonly if the
companyachievegredeterminedperformanceresultswithin a predeterminedtime frame.

A heavily performancebased plan would therefore include a

significantshare of PSUshowever,we R 2 ys@sithis happening As long as CEOs stick around

On the contrary, we see that longterm incentives are heavily OX8S GKSe I NB adn
skewedtoward time-basedincentives,at 31 to 47 percentof total a significant part of their
compensation (Exhibit 9). This diminishes the weight of long-term compensation.

performancebasedincentives As long as CEOsstick around and
R 2 ydediroy value, they are still achievinga significantpart of
their long-term compensation

At a median industrial company, up to 47 percent of long-term incentive
compensation is time based.

Long-term type Interquartile range, %

Performance Performance stock
) based units (PSUs) 23-27

: Restricted stock
4 ;_{J Time based units (RSUs) 28-32
3-15
Options

Source! Reported compensation dats and financial statements for ~1,224 companies from S&P Capital 10; Sentiao; companies' proxy statemants, 2016-20
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Arbitrary Annual Adjustments

Eachelementof a/ 9 hc@upensationpackages adjustedeveryyear In a pay-for-performanceculture,
we would expectthat target CEQcompensationpackagesvould be adjustedin line with the O2 Y LI y & Q&
intrinsicperformance

However,at the companiesin our analysis,annual adjustments
to target compensationwere unrelated to the most important
performancemetrics, suchas total shareholderreturns, EBITDA
growth, and free cashflow (Exhibit10). For all these measures,
the correlation coefficient, Rsquare,is lessthan 1 percent This
statistical term means the impact of performance on
adjustmentsto CEOcompensationis negligible less than 1
percentof the observedvariationcanbe explainedby changesn
performancemetrics

wX8 UKS AYLI OG 27
adjustments to CEO compensation

Is negligible;

less than 1 percent of the observed
variation can be explained by
changes in performance metrics.

Annual adjustments to CEOs’ target compensation are unrelated to performance.

Change in target compensation; CAGR, %

Free cash flow (%)
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Source! Reported compensation dats and financial statements for 1,224 companies from S&P Capital 10; Sentieo; companies’ proxy statemeants, 2016-20

Inadequate Compensation of High Performers

Asa result of the practicesjust described,industrialstend to pay their CEOsabout the sameamount as
CEOsre earningat their peersof similarsize However,someof those companiesare outperformingthe

12
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market, while otherslag Thissituation raisesa

questionof fairness,assumingwe agreethat a X8 I fSIFRSN] gK?2
leaderwho createsmorevaluefora®2 Y LI y&@ Q& YLI yé Qa akKl NEK2f RSNEA
shareholdersshould earn more than a leader leader who merely maintains the status quo.
who merelymaintainsthe statusquo.

A Tounderstandthe magnitudeof this bias,we sortedcompaniesnto four groups

A Topperformers those whosetotal returnsto shareholdersexceededd.8 percent,the averagegrowth
rate achievedor the S&P500Industrials

A Belowbenchmarkperformers thosewith a TSRof 5 to 9.8 percent
A Mediocreperformers thosewith TSRyrowth up to 5 percent
A Negativeor no TSRyrowth

Thetop performers the CEO®f companiesthat outperformedthe S&P500 industrialsover the 2016g
20 time framet received more than below benchmark performers, averaging$9.3 million in total
compensatiorversus$8.7 million (Exhibit11). Howeverthe differencewaslessthan $1 million.

Top performers are paid less than $0.6 million above compensation of Below
benchmark performers.

Average CEO compensation, by company performance, 2016-20

Long-term incentive Performance stock

Total actual compensation, Realization % of target units, % of target
Performance group $ million rate, % compensation compensation
Top performers 9.3 { 140 =3 ( . 54 g ) 'd 16 )
TSR > 9.8% — — o S
Below benchmark e e, e
performers 8.7 (155 ) ( 59 ) (21 )
5% <TSR<9.8% —— s =
Mediocre performers 5.1 106 ) a2 a0 )
0% <TSR <9.8% P — s S
Companies with negative 3.4 78 ) C a7 ) sy
or no TSR growth ~—— — —

Source: Reported compensation data and financial statements for ~1,224 companies from S&P Cagpital IQ; Sentieo; companies’ proxy statements, 2016-20
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What if a O2 Y LJ imprevament under a CEOis truly

dramatia say,propellinga bottom-quartile companyinto the top OX8 SPSYy /9ha gK2
guartile? We find that even CEOsvho movedtheir companiesto their companies to top

top-quartile performanceearned payoutsthat were in line with quartile performance earned

the average Thosewho movedtheir companiedrom the bottom payouts that were in line with

guartile to the top in terms of total shareholderreturns earned the average.

on average$6.5 million,

Thosewho moved their companiesfrom the bottom quatrtile to the top in terms of total shareholder
returns earned on average$6.5 million, versus$5.8 million on averagefor all the CEOsn our sample
(Exhibit 12). Their compensation realization rate, computed as actual performance over target
performance averagedl 35 percent,versusl60 percentfor all the CEOs

Even CEOs who moved their companies to top-quartile operating performance
in total shareholder returns were paid in line with those they outperformed.

Actual compensation, 2016-20, $ million Compensation realization rate, 2016-20, %

2020 Performance 2020 Performance
TopQ 3rd Q 2nd Q.  BottomQ Top Q 3rd Q 2nd Q BottomQ
TopQ 104 5.8 43 19 TopQ 126% 202% 130% 67%
: g
£  3rdQ 169 6.8 297 1.3 £ 3rdQ 186%  160%  107%  59%
O (=]
) @
: 2ndQ 9.3 5.0 2.7 1.5 : 2ndQ  160% 112% 72% 115%
- -l
o (=]
~N ~

Bottoma (65) 33 20 13 Bottom Q 68%  60%  58%

Source: Reported compensation data and financial statements for ~1,224 comparves from S&P Capital 10; Sentieo; companies’ proxy statements, 2016-20
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Fixing the Compensation
Formula

To bring CEOcompensationat industrial companiesinto alignment with value creation, corporate
governanceoughtto considerthree questions

A What is the right absolute target compensation?Thetarget compensationneedsto be linkedto the
level of value creationthe companyaspiresto achieve,not a peer group benchmark It also should
take into accountthe level of effort required Forexample,to move from the bottom quartile to the
top will take more effort than a small improvement that will leave the company in same
performancequatrtile.

A What is the right structure? Companiesieedto balanceshortterm and longterm incentives,aswell
astime-basedincentives(RSUsnd options) and performancebasedincentives(PSUs)The objective
should be to ensure the most effective alignment between S E S O dzinteréss and competing
company priorities, such as generating immediate positive free cash flow versus executing a
programmatidongterm M&A strategy

A How shouldwe measureperformance?Governanceneedsto set targetsup front and calibratethem
to achieve next-quartile or top-quartile performance, not just incremental improvements over
previousyears Payoutsshouldbe multitiered, with CEOsunlockingthe first tiers by deliveringagainst
controllable operatingmetrics Rewardsare compoundedand reachtheir maximumwhen operating
performance translates into growth in shareholdervalue in excessof a predetermined relevant
benchmark

Answeringthese questionswill require carefulanalysisof the O 2 Y LJI syagir®@ point, an understanding
of its true potential, and recognition of the transformative effort required to achievethat potential.

Averagecompanygovernancemay be tempted to revert to benchmarkingand set targetsasincremental
improvementsversuspreviousyears Virtuousones,instead,will do the hard work required for linking
compensationto value, which offers the double benefit of protecting shareholdervalue and rewarding
their CEO#dairly.
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OPTION #

Thisdocumentand any related materialsare confidentialand may not be distributed or reproduced(in
whole or in part) in any form without written permission By acceptingor accessinghis documentor
anyrelated materialsyou agreeto be boundby the limitations and conditionsset out hereinandwill be
takento haverepresented warrantedand undertakenthat you haveread and agreeto complywith the
contentsof this disclaimerincluding,without limitation, the obligationto keepinformation containedin
this documentandanyrelated materialsconfidential

The information in this document does not purport to be comprehensiveand has not been
independentlyverified. No reliance may be placedfor any purposeswhatsoeveron the information
containedin this documentor relatedmaterialsor in the completenes®f suchinformation.

While this documenthasbeenpreparedin goodfaith, it doesnot constitute a representation,warranty
or undertaking,expressor implied, with respectto the information or opinionscontainedin it and no
responsibility or liability is accepted as to the accuracy,completenessor reasonablenesof such
information or opinions or any other written or oral information made availableto any party or its
advisers

Without prejudiceto the foregoing,we do not acceptany liability whatsoeverfor any losshowsoever
arising,directly or indirectly, from use of this documentand/or related materialsor their contentsor

otherwisearisingin connectiontherewith. Theinformation set out hereinandin anyrelated materialsis
subject to updating, completion, revision, verification and amendment, and such information may
changematerially We are under no obligationto provide the recipient with accessto any additional
information or to update this documentor any related materialsor to correct any inaccuraciesn it

whichmaybecomeapparent

All statementsof opinion and/or belief containedin this documentand all views expressedepresent
our own assessmenandinterpretation of information availableasat the date of this document
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