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Broadridge offers a suite of end-to-end issuer  
solutions for proxy, disclosure, ESG, and 
shareholder engagement. In partnership 
with FalkHarrison, issuers also benefit from 
Creative Intelligence™, a proprietary design 
process and technology that enhances investor 
communications with creative applications  
of your branding. Meet operational and  
communication goals with a single point of 
contact for content, design, printing, mailing,  
and meeting management and hosting —
whether you work in Workiva or traditional 
typeset platforms. 

Broadridge smart technology on our  
composition platform automates key tasks 
including black lining, repagination and table  
of content updates services turnaround 
times are dramatically reduced — in turn 
this represents significant cost savings when 
comparing our fees to any other competitors. 
Additionally, while we will process all service 
requests on a “rush” basis, we do not charge 
“rush” premiums.

Partnering to give your  
communications greater impact
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Array

BOARD SKILLS MATRIX

The following matrix identifies certain of the skills, qualifications and experience of our directors relevant to our business:

QUALIFICATIONS AND EXPERIENCE ALMIRANTE ALSTEAD ASHFORD FORTH HOSTETLER IYENGAR JOKINEN KHAN SCHMID TOTAL

Renewable Energy Experience � � � � 4

Innovation and Technology � � � � 4

Manufacturing and Supply Chain � � � � 4

Global Perspective, International � � � � � � � � � 9

Public Company Leadership � � � � � � � � 7

Regulatory/Government � � � � 5

Corporate Governance � � � � � � � � 9

Risk Management � � � � � � � 8

Finance or Financial Reporting � � � � 4

Environmental, Social, and Governance (ESG) � � � � � � � � 8

Cybersecurity � � � � 4

DIRECTOR BIOGRAPHIES

Information concerning our directors is set forth below. The biographical description of each director includes the specific experience, qualifications, attributes and skills

that led to the Board’s conclusion at the time of filing of this proxy statement that each person listed below should serve as a director.

CLASS I DIRECTOR NOMINEES

Troy Alstead

Independent Director

AGE: 61
Troy Alstead is the founder of Ocean5 and Table 47, concepts opened in 2017 for dining, entertainment and events. In

February 2016, Mr. Alstead retired from Starbucks Corporation, an American coffee company and coffeehouse chain, after 24

years with the company, having most recently served as Chief Operating Officer. Mr. Alstead served as Chief Operating Officer

beginning in 2014. From 2008 to 2014, Mr. Alstead served as that company’s Chief Financial Officer and Chief Administrative

Officer. Additionally, Mr. Alstead served as Group President from 2013 until his promotion to Chief Operating Officer.

Mr. Alstead joined Starbucks in 1992 and over the years served in a number of operational, general management, and finance

roles. Mr. Alstead spent a decade in Starbucks’ international business, including roles as Senior Leader of Starbucks

International, President Europe/Middle East/Africa headquartered in Amsterdam, and Chief Operating Officer of Starbucks

Greater China, headquartered in Shanghai. Mr. Alstead is also a member of the board of directors of Levi Strauss & Co., Harley-

Davidson, Inc., and OYO Global, and he serves on the advisory council of EarthLab, an initiative of the College of the Environment

at the University of Washington. Mr. Alstead earned a BA in Business Administration from the University of Washington.

Mr. Alstead was nominated to serve on our Board because of his expertise in the areas of finance and operations.

DIRECTOR SINCE: 2020

MANAGEMENT AND CORPORATE GOVERNANCE

ARRAY TECHNOLOGIES 10 2024 PROXY STATEMENT

Pay Governance consultants regularly attend meetings of the Human Capital Committee, including executive sessions in which executive compensation related matters are

discussed without the presence of management. In 2023, Pay Governance attended all regularly scheduled and special meetings of the Human Capital Committee. Pay

Governance reports to the Human Capital Committee and not to management, although Pay Governance meets with management for purposes of gathering information for

its analyses and recommendations. The Human Capital Committee reviewed the independence of Pay Governance and concluded that it is independent and that its work for

the Human Capital Committee does not raise any conflicts of interest.

COMPENSATION PHILOSOPHY AND OBJECTIVES

As we continue to mature, the objective of the Array executive compensation program, and the Company’s Total Rewards philosophy continues to be focused on aligning the

interests and behaviors of the senior leadership team with the interests of our stockholders. The program is constructed with the flexibility to be competitive and

motivational for our executive team members, while being subject to the centralized design, approval, and control of our Human Capital Committee and containing the

following elements:

Periodically, our Human Capital Committee reviews the objectives and components of our executive compensation program to ensure they are appropriate and achieve

their intended purpose, while allowing us to keep compensation costs manageable. To establish compensation parameters for our executive officers, including our Named

Executive Officers, our Human Capital Committee evaluates the information provided by our compensation consultant relative to a compensation peer group (discussed

below), including each element of compensation separately and the target total direct compensation (the combined value of annual base salary, target annual incentives

and long-term incentive grants (at target, with respect to performance-based awards)) for each executive officer.

It is our belief that while the market 50th percentile generally represents a desirable benchmark for each of the components of our compensation program at target, with

respect to annual incentives and long-term incentives, actual compensation may exceed the market 50th percentile in the event of strong Company or individual

performance. Due to the performance-based structure of the target compensation opportunity provided to our Named Executive Officers, the actual value of compensation

delivered to our executives may be higher or lower than target based on Company and individual performance. Our Human Capital Committee determined that our process

for determining executive compensation is aligned with stockholder interests, with the majority of executive pay being at-risk and contingent on Company or stock price

performance.

CONSIDERATIONS

In making compensation determinations relative to our executive officers, our Human Capital Committee takes into account the following important considerations:

Company Results

We believe that the compensation provided to our executive officers should be closely related to the Company’s overall results as measured against goals approved by our

Board each year. Our Human Capital Committee evaluates each individual executive officer’s overall contribution to the Company’s ongoing and long-term performance and

approves performance targets, which include financial and operational measures. The Human Capital Committee also establishes incentive compensation targets for each

individual executive officer, expressed as a percentage of annual base salary.

COMPENSATION DISCUSSION AND ANALYSIS

ARRAY TECHNOLOGIES 26 2024 PROXY STATEMENT

GENERATING ENERGY 

WITH INTEGRITY

2024 Proxy Statement

A N D A N N U A L M E E T I N G O F S H A R E H O L D E R S



MS Proxy Design   3

2 0 2 3  p r o x y  s t a t e m e n t

F5

FACTORS TO CONSIDER

FISCAL YEAR 2023
PERFORMANCE
HIGHLIGHTS

Annual
revenue

$2.8
BILLION

Cash flow
from operations

$653
MILLION

GAAP
net income

$395
MILLION

Cash returned to
shareholders through
share repurchases

$350
MILLION

AWARDS AND

COMPANY

RECOGNITION

Ranked #1 in Fortune Modern
Board

Application Delivery Controller
2023 PeerSpot Tech Leader
Award

F5 named among 2023
America’s Climate Leaders in
USA Today and Statista

Merit Award Silver recipient for
Excellence in Brand Activation

F5 named in the Top 10 in the
Computer Services sector for
America’s Most JUST
Companies, by JUST Capital

Ten company employees were
included in CRN’s 2023
Women of the Channel

COMPENSATION

POLICIES AND

PRACTICES LINKED

TO SHAREHOLDER

VALUE CREATION AND

RISK MITIGATION

WHAT WE DO

PAY FOR PERFORMANCE EMPHASIZED AND EXECUTIVE COMPENSATION ALIGNED

WITH F5’S BUSINESS OBJECTIVES AND PERFORMANCE, AND THE CREATION OF

SHAREHOLDER VALUE

LISTEN TO SHAREHOLDER FEEDBACK - REPLACED THE SOFTWARE REVENUE

GROWTH PERFORMANCE METRIC IN THE LONG-TERM INCENTIVE PROGRAM WITH AN

EARNINGS PER SHARE (EPS) METRIC TO INCREASE FOCUS ON PROFITABILITY

INCENTIVE-BASED COMPENSATION AT RISK IF THRESHOLD PERFORMANCE METRICS

NOT ACHIEVED

EXECUTIVE COMPENSATION IS REVIEWED ANNUALLY BY AN INDEPENDENT

COMPENSATION CONSULTANT HIRED BY THE TALENT AND COMPENSATION

COMMITTEE

STOCK OWNERSHIP GUIDELINES THAT ENCOURAGE ALIGNMENT WITH THE

INTERESTS OF SHAREHOLDERS

POST-VESTING HOLDING REQUIREMENTS EXPANDED TO REQUIRE A MINIMUM OF

ONE YEAR HOLD AFTER VESTING OF THOSE EQUITY AWARDS GRANTED IN FISCAL

YEAR 2022 AND THEREAFTER

INCENTIVE COMPENSATION CLAWBACKS

Executive Compensation

36 Fiscal Year 2023 Proxy Statement

ELEMENTS OF OUR

FISCAL YEAR

2023 COMPENSATION

The three primary components of our fiscal year 2023 executive compensation program are:

(i) base salary (Salary),

(ii) incentive compensation in the form of cash bonuses (Bonus), and

(iii) long-term incentive compensation composed of equity compensation that is both

performance-based and time-based (LTI).

HOW EACH ELEMENT

FITS INTO OUR

OVERALL COMPENSATION

OBJECTIVES AND

AFFECTS OTHER

ELEMENTS

OF COMPENSATION

Consistent with our philosophy that a significant amount of the executive officers’ compensation

should be directly linked to the performance of the Company and align the interests of executive

officers with the long-term interests of shareholders, a majority of the CEO’s compensation is

based on the Company achieving certain performance and financial targets.

With changes to the executive team over the past few years, including some executives who are

newer in their roles, the Committee adopted a zoned-based approach for determining an

incumbent executive’s pay positioning. Each incumbent executive’s pay position is analyzed within

a market range and is based on the incumbent’s sustained performance within the organization

and experience outside of the organization. The following table illustrates this pay positioning

philosophy:

25th Percentile

Developing Zone

50th Percentile

Market Zone

75th Percentile

Premium Zone

Target pay for those who are 

new or developing in the job 

and who are not yet perform-

ing the full breadth of duties/

responsibilities expected

Target pay for those who are 

fully seasoned in the job with 

the combination of experience 

and competencies needed to 

perform all duties and respon-

sibilities expected

Target pay for those who 

consistently exceed all expec-

tations with a combination of 

experience and competencies 

that justifies premium pay

Position to Market Over Time

For fiscal year 2023 the Committee evaluated target total direct compensation for each NEO

against benchmarks at the 25th, 50th and 75th percentiles with a goal to set target total direct cash

compensation for the NEOs (base salary plus the target bonus) and total direct compensation (cash

and equity compensation) at or near the 50th percentile range relative to the Company’s peer

group. Total direct compensation for Messrs. Locoh-Donou and Whalen are well aligned to the 50th

percentile of the proxy peers, while the other NEOs are below the 50th percentile.

Base Salary

Base salary is the fixed element of employees’ annual cash compensation. Executive officers’ base

salaries are set at levels that reflect the following:

• The executive’s specific job responsibilities, experience, qualifications, job performance, and

potential contributions;

• Market data from the Radford salary survey covering technology companies in comparable

areas (Survey Companies); and

Executive Compensation

Fiscal Year 2023 Proxy Statement 41

STOCK OWNERSHIP

GUIDELINES FOR

DIRECTORS

In October 2010, the Board of Directors adopted stock ownership guidelines for the Company’s

directors and executive officers. Directors are required to own shares of Common Stock equal in

value to five times the directors’ annual cash retainer. Directors are required to achieve this

ownership level within three years of joining the Board. Shares of Common Stock that count toward

satisfaction of the guidelines include shares purchased on the open market, shares obtained

through stock option exercises, shares obtained through grants of Restricted Stock Units (RSUs),

and shares beneficially owned in a trust, by a spouse and/or minor children. Shares owned by

directors are valued at the greater of (i) the price at the time of acquisition/purchase or (ii) the

current market value.

NOMINEES AND

CONTINUING

DIRECTORS

The following individuals have been nominated for election to the Board of Directors or will

continue to serve on the Board of Directors after the Annual Meeting:

FRANÇOIS
LOCOH-DONOU

Age: 52

Director Since: 4/2017

François Locoh-Donou has served as our President, Chief Executive Officer, and a director since

April 2017. Prior to joining us, Mr. Locoh-Donou served as Chief Operating Officer at Ciena, a

network strategy and technology company, from November 2015 to January 2017 and as

Senior Vice President, Global Products Group, from August 2011 to November 2015. Mr. Locoh-

Donou serves as a director of Capital One Financial Corporation, a publicly held bank holding

company specializing in credit cards, auto loans, banking, and savings accounts, and is also the

Co-Founder and Chairperson of Cajou Espoir, a social enterprise focused on cashew-processing

that employs several hundred people in rural Togo, 80 percent of whom are women.

Mr. Locoh-Donou holds an engineering degree from École Centrale de Marseille and a Masters in

Sciences from Télécom ParisTech in France, and an M.B.A. from the Stanford Graduate School of

Business.

With a 25-year background in enterprise technology, Mr. Locoh-Donou has extensive

executive experience spanning the security, networking, and telecommunications

industries. In his seven years as F5 CEO, he has led F5’s transformation from a datacenter

hardware-centric company to a software-first leader in multi-cloud application security and

delivery. Over 70% of revenues are now recurring, and our SaaS portfolio of services is

rapidly expanding. Prior to F5, Locoh-Donou held leadership positions in Sales, Marketing,

Operations and Product functions at global telecom solutions provider Ciena. As the sole

management member of the Board of Directors, he serves a critical role in the

communication between the Board and company leadership.

Board of Directors

Fiscal Year 2023 Proxy Statement 23
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Garrett Motion

Our Director Nominees

The chart below summarizes the notable skills, qualifications and experience of each of our director nominees and
highlights the balanced mix of skills, qualifications and experience of the Board as a whole. These align with the needs
of Garrett’s long-term commercial and strategic goals. This high-level summary is not intended to be an exhaustive list
of each director nominee’s skills or expected contributions to the Board.

Skills/Qualifications/Experience
Daniel

Ninivaggi
Paul

Camuti
Joachim
Drees

Kevin
Mahony

D’aun
Norman

Olivier
Rabiller

Robert
Shanks

Julia
Steyn

Steven
Tesoriere

Financial Experience(1) • • • • • • • • •

Audit Committee Financial
Expert(2) • •

Business Strategy(3) • • • • • • • •

Industry Background(4)
• • • • • • •

Board of Directors Experience(5) • • • • • • • • •

Technology, Innovation and
Security(6) • • • • •

Global Business(7) • • • • • • • •

Public Company Governance and
Risk Management(8) • • • •

Mergers & Acquisitions(9) • • • • • • • •

Current or Former Public Company
Executive(10) • • • • • •

Diversity(11) • • •

(1) Understands financial, accounting and tax issues in different jurisdictions.

(2) Qualifies as an “audit committee financial expert” as defined in the rules of the SEC.

(3) Significant experience with development and implementation of business strategy in organizations of similar complexity to
Garrett.

(4) Significant experience as a senior executive in the automotive industry or with supply chain management across global
markets.

(5) Served as a director of a public company or private company of similar complexity to Garrett.

(6) Significant experience overseeing complex technological systems, emerging technologies and/or cybersecurity functions.

(7) Significant experience managing businesses across multiple markets.

(8) Significant public company governance, risk management, and compliance experience.

(9) Significant experience with acquiring and integrating companies through M&A transactions.

(10) Served as a Chief Executive Officer, Chief Financial Officer or other executive officer of a public company.

(11) Self-identifies as having diverse characteristics (race, gender, ethnicity, religion, nationality, disability, sexual orientation, or
cultural background).

Below are the biographies of each of our current directors and of Mr. Drees, each of whom (other than Ms. Pierce) has
been nominated by our Board for election at the Annual Meeting. Each of the biographies also highlights specific
experience, qualifications, attributes and skills that led us to conclude that such person should serve as a director. We
believe that, as a whole, our director nominees exemplify the highest standards of personal and professional integrity
and the requisite skills and characteristics, leadership traits, work ethic and independence to provide effective
oversight.

PROPOSAL ONE – ELECTION OF DIRECTORS

2024 Proxy Statement 7

Director Nominee Biographies

All director nominees to be elected at the 2024 Annual Meeting (terms to expire in 2025)

Director Since: 2021
Age: 59
Non-Executive
Board Chairman
Committee Memberships:
Finance Committee
(CHAIR)
Nominating and
Governance
Committee

DANIEL NINIVAGGI
Mr. Ninivaggi, an independent director, has served on our Board as a director and Non-
Executive Chairman since April 2021. Mr. Ninivaggi served as the President and Chief Executive
Officer of Icahn Enterprises L.P. (IEP), the principal investment vehicle of Carl Icahn, between
2010 and 2014. He also served as Chief Executive Officer of Icahn Automotive Group, LLC, a
leading automotive parts distribution, maintenance and repair company with over 2,000
locations, and a Managing Director of IEP, from March 2017 through August 2019. Prior to that,
Mr. Ninivaggi was the Co-Chairman and Co-CEO of Federal-Mogul Holdings Corp. (‘‘Federal-
Mogul’’), an $8 billion automotive and commercial vehicle supplier. From August 2021 until
March 2024, Mr. Ninivaggi served as the Chief Executive Officer and subsequently the
Executive Chairman of Lordstown Motors Corporation, an electric vehicle automaker. On June
27, 2023, Lordstown Motors filed for protection under Chapter 11 of the U.S. Bankruptcy Code.
Previously, from January 2011 to May 2012, Mr. Ninivaggi served as the Interim President and
Interim Chief Executive Officer of Tropicana Entertainment Inc., a company primarily engaged
in the business of owning and operating casinos, hotels and resorts. From 2003 until 2009, Mr.
Ninivaggi held a variety of senior executive positions at Lear Corporation, a global Tier 1
supplier of automotive seating and electrical and electronic power management systems and
components, including most recently as Executive Vice President and Chief Administrative
Officer. From 1992 through May 2003, Mr. Ninivaggi was an attorney in private practice at the
international law firm of Winston & Strawn LLP specializing in corporate law, including serving
as partner from 1998. Prior to Winston & Strawn LLP, Mr. Ninivaggi was an attorney in private
practice at the international law firm of Skadden, Arps, Slate, Meagher & Flom LLP from 1991
through 1992. Mr. Ninivaggi received a B.A. from Columbia University, an M.B.A from the
University of Chicago, Graduate School of Business and a J.D. from Stanford University School
of Law.

Mr. Ninivaggi has been a director of numerous public and private companies, including
Lordstown Motors Corporation from August 2021 to March 2024, Hertz Global Holdings, Inc., a
global car rental and fleet management company, and its predecessor, from 2014 until July
2021, Navistar International Corporation, a manufacturer of commercial and military trucks,
buses and engines, from August 2017 to October 2018, Icahn Enterprises G.P. Inc., the general
partner of Icahn Enterprises, from March 2012 until May 2015, CVR Energy, Inc., an independent
petroleum refiner and marketer of high-value transportation fuels, from May 2012 to February
2014, CVR GP, LLC, the general partner of CVR Partners LP, a nitrogen fertilizer company, from
May 2012 to February 2014, Viskase Companies, Inc., a food packaging company, from June
2011 to February 2014, XO Holdings, a competitive provider of telecom and wireless services,
from August 2010 to February 2014, Tropicana Entertainment Inc., a hotel and casino operator,
from January 2011 to December 2015, CIT Group Inc., a bank holding company, from December
2009 to May 2011 and Motorola Mobility Holdings Inc., a provider of mobile communications
devices and cable equipment, from December 2010 to May 2011. Mr. Ninivaggi has served on
numerous board committees, including as Chairman of the Nominating & Corporate
Governance Committee of CIT Group, Chairman of the Compensation Committee at CVR
Energy, Chairman of the Compensation Committee at Tropicana Entertainment and Chairman
of the Compensation and the Operating Committees at Hertz Global Holdings, Inc. He also
previously served as a member and ultimately Chairman of the Advisory Board of Metalsa S.A.,
a global Tier 1 supplier of frames and other structural components to light truck and
commercial vehicle original equipment manufacturers.

Skills and Qualifications:

Mr. Ninivaggi’s qualifications to serve on our Board include his extensive management
experience in the automotive industry, his global business experience, his deep legal and
corporate governance experience and his strong leadership skills.

PROPOSAL ONE – ELECTION OF DIRECTORS

8

2024
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Lincoln Electric

All of the 2025 Strategy’s key financial targets are integrated into the Company’s key short-term and long-term

compensation metrics and are incorporated into the Chief Executive Officer (CEO) and executive leadership’s individual

annual compensation goals and further cascaded through the organization.

Key Financial Metrics
2025 Goal

(2020 Baseline)
Short-Term Compensation

Metrics
Long-Term Compensation

Metrics

Sales CAGR
(Volume, 2% price & acquisitions)

High single-digit to
Low double-digit percent

1

Average Adjusted Operating
Income Margin

16%
(+/- 150 bps)

1

(Representative of EBITB)

Adjusted Earnings per share
CAGR

High-teens to
Low 20%

1

(Three-Year Cumulative Growth
of Adjusted Net Income for
Compensation Purposes)

Average Operating Working
Capital Ratio

15%
in 2025

1

Average Adjusted Return on
Invested Capital

18% to 20%
(Top quartile

performance vs. proxy peers)

1

1 Performance measures used in the design of the executive compensation program are defined in Appendix A

Our 2025 sustainability goals and initiatives are aligned across each peak of our 2025 Strategy and are incorporated in

annual individual performance goals. Our sustainability initiatives focus on reducing our operational footprint through

reduced emissions, lower energy intensity, greater conservation of natural resources, strong governance, increased

diversity, equity and inclusion, enhanced employee development and engagement programming, and maintaining

strong community partnerships.

Additionally, we are focused on advancing sustainability in our customers’ operations and designing solutions to

support decarbonization across the end markets we serve. Our product stewardship initiatives focus on improving the

design, manufacture, packaging, and transportation of our products to improve customer safety, increase recyclability,

and reduce our products’ overall carbon footprint. Our application expertise and proprietary solutions are also at the

forefront of supporting the expansion of clean technology by enabling the fabrication of renewable energy

infrastructure and power generation, as well as the electrification of the transportation sector.

2025 Strategy Sustainability Goals

Goals reflect targeted 2025 performance versus our 2018 baseline:

SAFETY GREENHOUSE GAS
(GHG) EMISSIONS

ENERGY
INTENSITY

RECYCLING LANDFILL
AVOIDANCE

WATER USE

52%
REDUCTION
(-10% YoY)
Total Recordable
Case Rates

10%
REDUCTION
(-1.5% YoY)
Scope 1 and 2
GHG Emissions

16%
REDUCTION
(-2.5% YoY)

80%
RATE
(All Waste)

97%
RATE

14%
REDUCTION
(-2.1% YoY)

PROXY SUMMARY

Business Overview (Continued)
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Sustainability Governance

Audit Committee: Oversees ethics and

compliance programs, cybersecutity, and

Enterprise Risk Management (ERM)

Board Oversight

EVP, General Counsel
and EHS&S Leader

Executive Sustainability Committee

Sustainability Disclosure Committee

Product Sustainability Committee

VP, EHS&S

Sustainability Manager

Nominating and Corporate Governance
Committee: Oversees governace matters,

regulatory changes and trends in ESG

matters

Compensation and Executive Development
Committee: Oversees human capital

policies and practices, including D&I

The following policies and business practices exemplify our commitment to ESG matters:

• Our Code of Conduct;

• Our Human Rights Policy;

• Our Supplier Code of Conduct;

• Our Channel Partner Code of Conduct;

• Health, safety and wellness initiatives for our
employees, customers and communities;

• Equal employment opportunities, along with our pledge
to treat employees fairly, with dignity, and without
discrimination in any form;

• Focus on improving safety and environmental
performance, including long-term ESG goals and
performance reporting, and incorporating product
stewardship and innovations to advance clean tech at
Lincoln Electric and in the industries we serve;

• Training and development programs to attract and
retain high performing employees to help them reach
their full potential;

• Community engagement through employee-led
fundraisers, grants provided by The Lincoln Electric
Foundation, scholarships, in-kind gifts, and an
employee matching and ‘‘Dollars for Doers’’ program to
support volunteerism;

• Positively impacting manufacturing and industry by
promoting the art and science of welding among
students and young professionals through our business
initiatives, partnerships with schools and associations,
and programming at the J.F. Lincoln Foundation; and

• Enhancing D&I through employee resource groups
including our Diversity Councils, Veterans, Women in
Lincoln Leadership, and our Young Professionals
organizations.

CORPORATE GOVERNANCE

42 LINCOLN ELECTRIC | 2024 PROXY STATEMENT
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What We Do

Tie more than 85% of target CEO compensation to corporate
performance and creation of long-term stockholder value

The Compensation Committee has discretion to adjust any
performance-based equity award payouts for certain events
to reflect original intent of the awards

Maintain robust stock ownership requirements,
including stock retention provisions

Dodd-Frank clawback policy plus a policy that allows
recovery of compensation in the event of certain acts
of misconduct by NEOs and senior management

Independent compensation consultant

Annual compensation risk assessment

Maintain “double-trigger” provisions for all change in control
scenarios for the NEOs

What We Don't Do

No short sales, hedging or pledging of our securities by any
NEO

No excise tax gross-ups in our Executive Severance Plan or
for perquisites

No dividends or dividend equivalents on any equity awards
other than restricted stock

No guaranteed annual salary increases

No pension or supplemental executive retirement, health, or
insurance benefits

No significant perquisites

TABLE OF CONTENTS
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Our Compensation Best Practices

The Compensation Committee has adopted a number of commonly viewed best practices that it believes are
consistent with our performance-based compensation philosophy, contributing to the long-term interests of our
stockholders.

Pay-for-Performance Alignment

We believe in a strong connection between compensation for our NEOs and our short-term and long-term financial
performance. Consequently, we believe annual bonuses and long-term incentive compensation for our NEOs should
be “at risk” or based upon our performance, the successful attainment of meaningful financial and other performance-
related goals and objectives, and/or stock price. The design of our executive compensation program aims to align
these objectives with creation of stockholder value.

CEO
2023 Total Compensation at Target Pay Mix

 

Other NEOs (Avg. excluding CEO)

2023 Total Compensation at Target Pay Mix
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Board Oversight of Risk Management

The Board has oversight responsibility regarding the assessment of the major risks inherent in our business. Accordingly, the Board

reviews management’s efforts to address and mitigate risks, including strategic, regulatory, compliance, operational, financial,

reputational, and cybersecurity. The Board reviews risk in the context of discussions and management reports at each regular Board

meeting. The Board also evaluates the risks inherent in significant transactions. While the Board is ultimately responsible for risk

oversight, the committees of the Board assist it in fulfilling its oversight responsibilities. The Board’s committees do so by

considering the risks within their respective areas of expertise.

AUDIT
COMMITTEE

COMPENSATION

COMMITTEE

GOVERNANCE

COMMITTEE

BOARD OF DIRECTORS

The Audit Committee oversees risk 

related to financial matters including 

internal controls, business conduct, and 

legal and regulatory compliance, 

including antitrust matters,

cybersecurity, and tax matters and has 

primary responsibility for assisting the 

Board with risk oversight.

In 2023, the Audit Committee devoted

significant time to risk oversight 

considerations related to the 

Company’s cybersecurity initiatives, 

which included review of the Company’s 

cybersecurity training, defense strategy,

governance, and service and solution 

innovations.

In order to enhance its oversight of 

cycbersecurity, the Audit Committee 

collaborated with external parties to 

evaluate the Company’s strategy and 

security measures against industry 

standards.

The Compensation Committee oversees 

risks associated with compensation 

program design and management 

development and retention.

In 2023, the Compensation Committee’s 

risk management focus included plan 

design of changes to the Stock

Incentive Plan and implementation of

a clawback strategy to address

regulatory requirements and other 

Company objectives.

The Governance Committee oversees 

structural governance and composition 

matters including recommending to the 

Board the allocation of oversight 

responsibilites to the Board committes.

In 2023, the Governance Committee 

devoted significant time to the 

oversight of the Company’s 

sustainability initiatives, including 

review and deployment of the 

Company’s new corporate philanthropy 

program, Shyft For Good.

Corporate Governance and Board Matters
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JAMES SHARMAN

Age | 65

Director Since | January 2016

Committees | Compensation;

Governance

Term Ending | 2025

Mr. Sharman has served as Chair of the Board of Directors since 2017. Beginning in 2023,

Mr. Sharman became a senior advisor to Norwest Equity Partners, a middle market

investment firm. Mr. Sharman was President of GoHealth, a leading provider of technology

and service solutions for the health care and insurance industries, from 2020 to 2022 and

previously served as its Chief Operating Officer beginning in 2018. From 2014 until he

joined GoHealth in 2018, Mr. Sharman served as Chief Operating Officer of Coyote

Logistics, a freight broker and logistics services provider and a subsidiary of United Parcel

Service. From 2006 through 2014, Mr. Sharman served as Managing Partner of Truecast

Capital, LLC, an investment firm. His work history includes President and Chief Executive

Officer of World Kitchen, Inc., a manufacturer of kitchen products, and Chief Executive

Officer of Rubicon Technology, Inc., a manufacturer of synthetic-crystal components. He

was Senior Vice President of Global Supply Chain for CNH Industrial, an agricultural and

construction equipment supplier, as well as Vice President and General Manager, Latin

America, for the Case Corporation, a machinery and equipment manufacturer. He served as

the Commanding Officer of an engineering company in the United States Army and was

an assistant professor at the United States Military Academy, West Point. Mr. Sharman is a

graduate of the United States Military Academy at West Point and Duke’s Fuqua School of

Business.

Mr. Sharman brings extensive knowledge and expertise in executive leadership and

operational andmanagement issues relevant to manufacturing environments. He

has subject matter expertise in corporate governance, program and project

management, customer relationship management, supply chain strategy, and risk

management.

MICHAEL DINKINS

Age | 70

Director Since | December 2020

Other Public Boards | Crane

NXT and Community

Health Systems

Prior Public Boards | Integer,

LandAmerica, and Access Worldwide

Committees | Audit (chair); Governance

Term Ending | 2026

Mr. Dinkins is currently President and Chief Executive Officer of Dinkins Financial, a

consulting firm that assists small businesses in raising capital. Prior to founding Dinkins

Financial in 2017, Mr. Dinkins served in various leadership roles, including as Chief

Financial Officer and board member at Integer Holdings Corporation, a medical device

manufacturer, from 2012 to 2017. In addition, Mr. Dinkins’ prior experience includes

serving as Chief Financial Officer at each of USI Insurance Services, an insurance and risk

management provider, Hilb, Rogal & Hobbs Co., an insurance risk and management

provider, and NCR Worldwide Customer Service Operations, a provider of financial

services equipment and software. Mr. Dinkins’ career began at General Electric where he

served for 17 years in multiple financial roles. He is a past member of the board of

directors of three publicly traded companies and currently serves on the board of the

National Council on Compensation and Insurance, a provider of workers compensation

data and insights. Mr. Dinkins received a Bachelor of Science degree in Finance from

Michigan State University and graduated with honors from General Electric’s Financial

Management Program where he also served as an instructor. He also obtained certified

public accountant and certified management accountant certificates.

Mr. Dinkins has extensive experience in executive leadership, financial reporting,

accounting, and Sarbanes-Oxley compliance. His experience serving as a financial

executive with multiple companies provides him with subject matter expertise in

acquisitions and divestitures, risk management, asset allocation, and oversight of

operational functions.

Proposal One
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Shareholder Engagement in 2023

We proactively engage with shareholders throughout the year to better understand their priorities and perspectives on significant

issues, including company performance and strategy, executive compensation, corporate governance, shareholder proposals, and

environmental and social matters. Members of our senior management lead our shareholder engagement and Shyft and its Board

consider feedback and insights from shareholders and other stakeholders as we review our practices and disclosures.

FACILITY TOURS
HOSTED BANKING
PARTNERS AND
INVESTORS AT:

SELL-SIDE CONFERENCE 

PARTICIPATION

Year-Round 
Engagement

INDUSTRY TRADESHOWS

• Utilimaster Walk In Van and 
Truck Body Production 
Facility in Bristol, IN and 
Shyft Innovations
Center in Plymouth, MI.

• In-depth discussions held 
with management, investor 
relations, and business sales 
leaders to explain our 
products' value add to 
customers.

• Engaged with investors and analyst community at industry 
trade shows including:

• NTEA Work Truck Week - Indianapolis, IN

• Advanced Clean Transportation Expo - Anaheim, CA

• Attended 6 sell side 
conferences across various 
markets in 2023 including 
Anaheim, Chicago, Las Vegas, 
Minneapolis, Orlando, and 
Nashville.

• Met with 60+ investment firms 
and hosted 1x1s, fireside chats 
and small investor breakout 
sessions with sell-side analysts 
to explain the Shyft Group 
story and drive increased 
investor interest.

Proxy Statement Summary
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