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Thank you for logging into today’s event. Please note we are in standby
mode. All Microphones will be muted until the event starts. We will be
back with speaker instructions @ 11:55am. Any Questions? Please email:
Info@knowledgecongress.org
Group Registration Policy
Please note ALL participants must be registered or they will not be able to access
the event.
If you have more than one person from your company attending, you must fill out the
group registration form.
We reserve the right to disconnect any unauthorized users from this event and to
deny violators admission to future events.
To obtain a group registration please send a note to info@knowledgecongress.org or
call 646.202.9344.
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 If you experience any technical difficulties during today’s WebEx session, please contact our Technical Support @ 866-779-3239.
 You may ask a question at anytime throughout the presentation today via the chat window on the lower right hand side of your
screen. Questions will be aggregated and addressed during the Q&A segment.
 Please note, this call is being recorded for playback purposes.
 If anyone was unable to log in to the online webcast and needs to download a copy of the PowerPoint presentation for today’s
event, please send an email to: info@knowledgecongress.org. If you’re already logged in to the online webcast, we will post a link
to download the files shortly.
 If you are listening on a laptop, you may need to use headphones as some laptops speakers are not sufficiently amplified enough to
hear the presentations. If you do not have headphones and cannot hear the webcast send an email to info@knowledgecongress.org
and we will send you the dial in phone number.
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 About an hour or so after the event, you'll be sent a survey via email asking you for your feedback on your experience with this event
today - it's designed to take less than two minutes to complete, and it helps us to understand how to wisely invest your time in future
events. Your feedback is greatly appreciated. If you are applying for continuing education credit, completions of the surveys are
mandatory as per your state boards and bars. 6 secret words (3 for each credit hour) will be given throughout the presentation. We
will ask you to fill these words into the survey as proof of your attendance. Please stay tuned for the secret word.

 Speakers, I will be giving out the secret words at randomly selected times. I may have to break into your presentation briefly to read
the secret word. Pardon the interruption.
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Welcome to the Knowledge Group Unlimited Subscription Programs. We have Two Options Available for You:
FREE UNLIMITED: This program is free of charge with no further costs or obligations. It includes:
 Unlimited access to over 15,000 pages of course material from all Knowledge Group Webcasts.
 Subscribers to this program can download any slides, white papers, or supplemental material covered during all live webcasts.
 50% discount for purchase of all Live webcasts and downloaded recordings.
PAID UNLIMITED: Our most comprehensive and cost-effective plan, for a one-time fee:
 Access to all LIVE Webcasts (Normally $199 to $349 for each event without a subscription). Including: Bring-a-Friend – Invite a
client or associate outside your firm to attend for FREE. Sign up for as many webcasts as you wish.
 Access to all of Recorded/Archived Events & Course Material includes 1,500+ hours of audio material (Normally $299 for each
event without a subscription).
 Free CLE/CPE/CE Processing (Normally $49 Per Course without a subscription).
 Access to over 15,000 pages of course material from Knowledge Group Webcasts.
 Ability to invite a guest of your choice to attend any live webcast Free of charge (Exclusive benefit only available for PAID
UNLIMITED subscribers).
 6 Month Subscription is $299 with No Additional Fees Other options are available.
 Special Offer: Sign up today and add 2 of your colleagues to your plan for free Check the “Triple Play” box on the sign-up
sheet contained in the link below.
https://gkc.memberclicks.net/index.php?option=com_mc&view=mc&mcid=form_157964
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Knowledge Group UNLIMITED PAID Subscription Programs Pricing:
Individual Subscription Fees: (2 Options)
Semi-Annual: $299 one-time fee for a 6 month subscription with unlimited access to all webcasts, recordings, and materials.
Annual: $499 one-time fee for a 12 month unlimited subscription with unlimited access to all webcasts, recordings, and materials.
Group plans are available. See the registration form for details.
Best ways to sign up:
1. Fill out the sign up form attached to the post conference survey email.
2. Sign up online by clicking the link contained in the post conference survey email.
3. Click the link below or the one we just posted in the chat window to the right.
https://gkc.memberclicks.net/index.php?option=com_mc&view=mc&mcid=form_157964
Discounts:
Enroll today and you will be eligible for the “Triple Play” program and 3% off if you pay by credit card. Also we will waive the $49
CLE/CPE processing fee for today’s conference. See the form attached to the post conference survey email for details.
Questions: Send an email to: info@knowledgecongress.org with “Unlimited” in the subject.
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Partner Firms:

Golden Parachute Tax Solutions is a nationally recognized Certified Public
Accounting firm which specializes in offering IRC Section 280G
Computations & Advisory Services. We understand the complex issues
related to Internal Revenue Code Section 280G. Our understanding of both
the tax and valuations side of the golden parachute rules has made us the
leader in the industry. When working with us, you receive both the highest
level of technical expertise and the rapid response you expect. What makes
special are our people. Our clients deserve only top people in the industry.

Frederic W. Cook & Co., Inc. provides consulting services to compensation
committees, boards of directors and corporations with respect to the
compensation of executives and directors. The Firm's services are provided
to companies in all industries and size categories. The Firm has provided
compensation consulting services to more than 2,700 companies since they
were founded 40 years ago. They are the independent compensation
consultants to approximately 25% of the S&P 500 companies.
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Partner Firms:

Meridian advises Boards of Directors and Senior Management on the full
range of executive compensation issues that confront them.
Whether the subject is compensation philosophy, pay for performance,
strategic goals, retention, shareholder initiatives, M&A or Board governance,
we have the resources, experience, expertise and judgment to help. We can
guide Compensation Committees as they make difficult but informed
decisions on executive pay.
Our decades of experience provide context for our clients to make sound
business judgments, and provide a deep understanding of Compensation
Committees' responsibilities.
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Brief Speaker Bios:
Laurence I. Wagman, CPA

Laurence Wagman is the founding principal of Golden Parachute Tax Solutions LLC. His expertise is in the area of taxation of
executive compensation, and is a nationally known resource within the golden parachute tax penalty arena (Internal Revenue Code
Sections (“IRC”) 280G and 4999. Laurence has previously written several articles for both the Journal of Compensation and Benefits
and the Taxation of Executive Compensation and Retirement on IRC Section 280G related matters this list includes: Structuring
Change in Control Arrangements Within the Current Executive Compensation Environment (Sept 2009), The Golden Parachute
Excise Tax; Why it’s about to Become More Expensive, Why a Gross-Up May be Necessary and How to Structure it to be
Performance Based (July 2010), The Golden Parachute Excise Tax – Not Just a Public Company Issue (Sept 2011), and Canadian
Employers – Beware the United Stated Golden Parachute Excise Tax as Not Just a U.S. Problem. In addition to writing several
articles Laurence also appeared on many distinguished panels for both NASPP and PLI.
Laurence is a graduate of Lehigh University (1995), received his Master of Science in Taxation at Seton Hall University (2002) and is a
licensed Certified Public Accountant in the state of New Jersey.
Bindu Culas

Bindu joined Frederic W. Cook & Co., Inc. in December 2012 and is a Principal in the New York Office.
Bindu has over 15 years of experience advising clients on the US and international legal, tax and regulatory aspects of designing and
structuring equity incentive programs, employment agreement, and severance and change-of control plans. Bindu has worked with
both domestic and foreign publicly traded and privately held companies as well as pre-IPO companies.
Before joining Cook & Co., Bindu was a partner and the Head of Executive Compensation at Linklaters LLP, an international law firm.
Prior to that she was an attorney in the corporate and executive compensation departments at Sullivan & Cromwell LLP.
Bindu is a member of the New York State Bar, and received her J.D. and B.S. (with distinction) degrees from New York University.
She writes and speaks frequently at regional and national ABA, American Law Institute, NASPP and PLI events.
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Brief Speaker Bios:
Megan Sandquist

Megan is a Senior Consultant with Meridian Compensation Partners, LLC and has been consulting in the areas related to executive
compensation for 17 years. Her work includes developing compensation philosophy, conducting benchmarking review and designing
annual and long-term compensation programs. In addition, as an attorney by background, she has had extensive experience with
employment contracts, severance arrangements, as well as a variety of other technical matters. She has also worked with ESOP
transactions and designed phantom equity programs for post-transaction, and employment agreement terms.
Before joining Meridian, her past work experience included Levenfeld Pearlstein, LLC, Principal Financial Group, and Hewitt
Associates
She received a Bachelor of Arts at Mount Holyoke College, South Hadley, MA, was a visiting student at Northwestern University
School of Law, received her J.D. at Marshall-Wythe School of Law; College of William & Mary, Williamsburg, VA.

► For more information about the speakers, you can visit: http://www.knowledgecongress.org/speakers_2014_Compensation_in_2014.html
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Issues arising from executive compensation are continuing to have a significant impact on many companies and
their employees. Identifying potential problems and crafting good policies early on can significantly minimize
damages in the long run.
This Knowledge Group live webcast: Emerging Issues in Executive Compensation in 2014 aims to put you in the
know with respect to understanding key issues surrounding executive compensation and their impact on your
company. Employee benefits practitioners will take you through practical and real world examples while providing
end-to-end discussion of the most critical issues affecting executive compensation.
The following key topics will be addressed in this LIVE two-hour webcast:
• Changes in the Legal and Regulatory Landscape
• Developing Practices under Say-On-Pay Regime and Proxy-Related Fiduciary Claims
• Proxy Season: An Overview
• Executive Compensation Pitfalls under Section 162(m) and Section 409A
• Equity Compensation Practices and Considerations
• Other Executive Compensation Issues in 2014
• The Latest Executive Pay Trends and Developing Best Practices
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Introduction
Laurence Wagman is the founding principal of Golden Parachute Tax Solutions LLC. His expertise is in the area of taxation
of executive compensation, and is a nationally known resource within the golden parachute tax penalty arena (Internal
Revenue Code Sections (“IRC”) 280G and 4999. Laurence has previously written several articles for both the Journal of
Compensation and Benefits and the Taxation of Executive Compensation and Retirement on IRC Section 280G related
matters this list includes: Structuring Change in Control Arrangements Within the Current Executive Compensation
Environment (Sept 2009), The Golden Parachute Excise Tax; Why it’s about to Become More Expensive, Why a Gross-Up
May be Necessary and How to Structure it to be Performance Based (July 2010), The Golden Parachute Excise Tax – Not
Just a Public Company Issue (Sept 2011), and Canadian Employers – Beware the United Stated Golden Parachute Excise
Tax as Not Just a U.S. Problem. In addition to writing several articles Laurence also appeared on many distinguished
panels for both NASPP and PLI.

Laurence is a graduate of Lehigh University (1995), received his Master of Science in Taxation at Seton Hall University
(2002) and is a licensed Certified Public Accountant in the state of New Jersey. Laurence can be reached
at lwagman@280Gsolutions.com.
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Emerging Issues in Executive Compensation in 2014 LIVE
Webcast
IRC Section 280G

February 26, 2014
Laurence Wagman CPA - Golden Parachutes Tax Solutions, LLC
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“Congress 20 years ago inflicted on an otherwise nearperfect Internal Revenue Code section 280G and section
4999, the golden parachute penalty tax provisions1”
IRC Sections 280G and 4999 turn 30 this year!

1

Rocap, Donald E., Levin, Jack S. and Ginsburg, Martin D., Revisiting Golden Parachutes. Tax Notes, Vol.
102, No. 2, January 12, 2004. Available at SSRN: http://ssrn.com/abstract=486145
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The Basic Construction of IRC Sections 280G and 4999
•
•
•

IRC Section 280G Disallows a Deduction for “excess parachute payments” paid to a “disqualified
individual” that is “contingent” on a “change in ownership or control” of a corporation
IRC Section 4999 Imposes an Excise Tax of 20% on “Disqualified Individuals” (“DI”) who receive
“excess parachute payments”
When a DI (employee, independent contractor or shareholder who is subject to the golden parachute
rules) receives payments or benefits on account of a Change in Control which equals or exceeds
three times his/her average taxable compensation (“base amount”) for the 5 years preceding the year
of the CIC (e.g. the “threshold”) an excise tax is imposed on the amount of CIC payments and/or
benefits which exceed one times his/her “base amount”.

*Key point, because of the construction of the 280G rules, if a DI goes over his/her threshold by one
dollar, in general the DI would be liable for 20% of the amount which exceeds two times the executives’
base amount.
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Corporation/Change in Control
•

•

Requires a “Corporation”.
– Does not apply to Partnerships, S-Corps and LLCs taxed as partnerships
– Applies to both public and private corporations
What’s a Change in Ownership or Control?
– Person or group acquires more than 50% of the total fair market value or total voting power of
the stock of the Corporation
– During a 12-month period, the sale of a substantial portion (1/3 or more) of the fair market value
of the Corporation’s assets
– Person or group acquires more than 20% of the voting power of the stock of the corporation in a
12 month period (effective control)
– Majority of board members replaced (effective control)
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Who is a DI & What is a Parachute Payment?
•

•

Disqualified Individuals (“DI”) – A DI includes any persons who are – Shareholders –must hold at least 1% of the fair market value of outstanding shares of the
corporation
• Vested stock options count
– Officers - up to 10% of the total employee population (minimum of 3; maximum of 50 officers)
– Highly Compensated Individuals – highest paid 1% of the employee population (up to 250) with
annualized compensation in excess of $115,000
Parachute Payments - Generally a parachute payment is a payment that would not have been made
in the absence of a CIC Common parachute payments include:
– Severance, Deal Bonus
– Health & welfare benefits received during severance period
– Unvested payments (such as options, restricted shares, long term incentive plans, or other
retirement plans) which receives accelerated vesting on the CIC
– Additional pension credits
– Pro-rated annual bonuses
17
February 26, 2014

SEGMENT 1:
Laurence
Corey
Parker
I. Wagman, CPA
Senior Consultant
Founding
Principal
Baker Tilly
Golden
Parachute
VirchowTax
Krause,
Solutions
LLP LLC

Calculating The Excess Parachute Payment:
•

“Excess Parachute Payment” exist if the present value of all CIC payments made or to be made to the
particular individual equals or exceeds three times the individual's "base amount“
– Base Amount = average 5 years taxable compensation
– Safe Harbor = 3 times base amount less $1
– Excess Parachute Payment = the amount which the actual value (as opposed to present value)
of the parachute payment exceeds 1 times the base amount
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How to Value Equity that Vests Upon a CIC?
•
•
•
•

Performance-Based Vesting - In general, if an unvested payment vests as a result of a CIC, and
normal vesting was based on performance criteria, the entire payment will be a parachute payment.
Time-Based Vesting - In general, if unvested property vests as a result of a CIC, and normal vesting
was solely time-based, the parachute amount of the payment is calculated as follows:
The present value of receiving such payment early; plus
The “lapse of obligation factor” which equals 1% multiplied by the number of full months of
acceleration (for which the DI is no longer required to render services to receive such payment)
– For example, if a DI receives a payment 6 months early, the lapse of obligation factor is 6% of
the total payment
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Private Corporation – Shareholder Approval Exception
•

•

•
•

If the stock of the corporation is not publicly-traded:
– Shareholders may be allowed to vote on the payments
– Vote must pass by 75% of shareholders entitled to vote The vote can be on part of the payments
Can be separate votes for each DI, or a single vote on all payments to all DI’s
– The CIC cannot be contingent on the outcome of the vote
– Entity shareholders – pass through voting
– The vote must take place among shareholders of record determined no earlier than 6 months
before the CIC
– Adequate disclosure about all material facts about the payments to all shareholders entitled to
vote
Disqualified Individuals who would receive payments are not permitted to vote on the matter
Vote must determine the right of the DIs to receive or retain the payments (i.e., the DIs must agree to
waive the payments if the requisite vote is not attained)
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280G Planning Strategies
•
•
•
•
•

•

Cutting back payments to safe-harbor,
Increasing the executive’s base amount
Post closing transition/consulting arrangements
Ascribing Value to Non-Competition Provisions
Restructuring Long-Term Incentives Awards:
– Consideration of reworking equity plan so that vesting is based on performance (short term
vesting if performance achieved) and time vesting (longer term, rather than just the standard
performance cycle). Not suitable for Section 162(m) performance-based plans
– Where Me performance feature is based on shorter measurement periods.
Reasonable Compensation for Pre-Change in Control Services
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Planning Strategies: Post CIC Consulting Arrangements
•
•
•

•

•

Where an executive can demonstrate that payments made after a CIC are reasonable
compensation for services rendered after the CIC, such payments are not parachute payments.
Executive MUST ACTUALLY PERFORM SERVICES & remuneration must be reasonable from both
an historical and market compensation standpoint
The issue of post-CIC services was litigated in Square D. Company and Subsidiaries v.
Commissioner 121 TC 168(2003) . The analysis in Square D court decision as methodology
accepted in Square D was similar but not the same as methodology used by compensation
consultants in general.
Historic Compensation
– Value ascribed Long term Incentives should be recognized ratably; Square D did not opine on
stock option valuations
Market Compensation
– Only use substantially similar companies for peer analysis; Size of peer group less important;
Survey data discouraged
• Id no substantially similar data exists court accepted use of only historical compensation)
– 90th Percentile acceptable if justified by facts.
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Planning Strategies: Valuing Non-Competition Provisions
•

•
•

Post CIC Services include refraining from performing services (e.g. , a covenant not to compete)
– “Reasonable compensation for personal services includes reasonable compensation for holding
oneself out as available to perform services and refraining from performing services”
– Demonstrate by clear and convincing evidence that the agreement substantially constrains the
executive’s ability to perform services, and there is a reasonable likelihood that the agreement
will be enforced
To ascribe value to a non-compete, the process involves both a business and compensation valuation
analysis:
Business Valuation:
– To value a non-compete, the most commonly used methodology among valuation experts is the
Income Method”
• The valuator will construct a Discounted Cash Flow (“DCF”) analysis which values the
covenant by taking the difference of the cash flow assuming a “with” versus “without”
competition
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Planning Strategies: Non-Competition Continued
•

•

The 280G valuation process generally starts with interviews with the covenanter and a financial
executive:
– Discuss biographical information, as well as ways in which he/she could cause hypothetical
damage to the company by competing
– Understand the company’s financial position and base case forecasts (the “without competition”
analysis)
– Follow-up questions – Often the valuator will have follow-up questions with the executives as the
report is finalized
The business valuation report should address Revenue Ruling 77-403, specifically:
– Whether, in the absence of the covenant, the covenanter would desire to compete with the
covenantee;
– The ability of the covenanter to compete effectively with the covenantee in the activity in
question; and
– The feasibility, in view of the activity and market in question, of effective competition by the
covenanter within the time and area specified in the covenant.
24
February 26, 2014

SEGMENT 1:
Laurence
Corey
Parker
I. Wagman, CPA
Senior Consultant
Founding
Principal
Baker Tilly
Golden
Parachute
VirchowTax
Krause,
Solutions
LLP LLC

Planning Strategies: Structuring Long-Term Incentives (“LTI”)
•

•

The movement away from time-vested LTI towards performance-vested LTI, has significant adverse
consequences where IRC Section 280G is concerned because unless the DI/Corporation can
demonstrate that it is substantially certain that a performance metric would have been met
irrespective of the CIC, the entire value of the award is a parachute payment (See Slide 6).
Companies should consider structuring LTI performance metrics, whereby:
– Implement milestone performance metrics (Great for bio-tech companies)
– The performance cycle is shortened (e.g. 1-year versus 3-years)
• Add a hybrid time vesting component along side performance
• Add an additional component which includes a 3-year vesting performance goal
– Multi-Year Performance cycles based upon on pro-rata, instead of cliff vesting.
– Default time-vested component (if metrics not reached)
• For Example, reduce payout (e.g. 50%) contingent upon a graded vesting schedule 33 %Year 4, 33%-Year-5, and 34% Year-6.

*Key Consideration: How will ISS view this structure; What’s a good practice for ISS generally has
adverse consequences for 280G.
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Planning Strategies: Reasonable Compensation for Prior Services
•

•
•

•

Payments qualifying as reasonable compensation for services rendered prior to a CIC are parachute
payments.
– However, those payments may not be subject to excise tax, and may be deductible to the
Corporation
In general, evidence in determining reasonable compensation for pre-CIC is similar to post-CIC
services
When deducting reasonable compensation for prior services from total parachute payments, a
prorated portion of the executive’s “base amount” is added back when computing the amount of
parachute payment subject to the 20% excise tax
Examples “pre-CIC payments”: retention bonus, current year bonus payment, performance-vested
equity
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Concluding Thoughts
•
•

Avoid 280G surprises by starting a dialogue with Human Resources, your Company Board
(Compensation Committee), and your outside compensation/tax advisors.
Plan ahead
– Review agreements to determine 280G exposure, and plan accordingly
– Check to see what your peer companies are doing or have done with respect to golden
parachute arrangements and tax gross-ups. You don’t have to be the leader, but at least avoid
being the laggard.
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Contact Information
Laurence Wagman CPA
Principal
Golden Parachute Tax Solutions
51 JFK Parkway, First Floor West
Short Hills, NJ 07078
(973) 847-5980
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CLE PROCESSING
The Knowledge Group offers complete CLE processing solutions for your webcasts and land events. This comprehensive service
includes everything you need to offer CLE credit at your conference:







Complete end-to-end CLE credit Solutions
Setting up your marketing collateral properly.
Completing and filing all of the applications to the state bar.
Guidance on how to structure content meet course material requirements for the state Bars.
Sign up forms to be used to check & confirm attendance at your event.
Issuing official Certificates of Attendance for credit to attendees.

Obtaining CLE credit varies from state to state and the rules can be complex. The Knowledge Group will help you navigate the
complexities via complete cost effective CLE solutions for your conferences.
Most CLE processing plans are just $499 plus filing fees and postage.

To learn more email us at info@knowledgecongress.org or CALL 646-202-9344
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PRIVATE LABEL PROGRAM & INTERNAL TRAINING
The Knowledge Group provides complete private label webcasts and in-house training solutions. Developing and executing webcasts can
be a huge logistical nightmare. There are a lot of moving parts and devolving a program that is executed smoothly and cost effectively can
prove to be a significant challenge for companies who do not produce events on a regular basis. Live events require a high level of
proficiency in order to execute proficiently. Our producers will plan and develop your webcast for you and our webcast technicians will
execute your live event with expert precision. We have produced over 1000 live webcasts. Put our vast expertise to work for you. Let us
develop a professional webcast for your firm that will impress all your clients and internal stakeholders.
Private Label Programs Include:














Complete Project Management
Topic Development
Recruitment of Speakers (Or you can use your own)
Marketing Material Design
PR Campaign
Marketing Campaign
Event Webpage Design
Slides: Design and Content Development
Speaker coordination: Arranging & Executing Calls, Coordinating Slides & Content
Attendee Registration
Complete LIVE Event Management for Speaker and Attendees including:
o Technical Support
o Event Moderator
o Running the Live event (All Aspects)
o Multiple Technical Back-ups & Redundancies to Ensure a Perfect Live Event
o Webcast Recording (MP3 Audio & MP4 Video)
o Post Webcast Performance Survey
CLE and CPE Processing

Private Label Programs Start at just $999
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RESEARCH & BUSINESS PROCESS OUTSOURCING
The Knowledge Group specializes in highly focused and intelligent market and topic research. Outsource your research projects and business processes to our
team of experts. Normally we can run programs for less than 50% of what it would cost you to do it in-house.
Here are some ideal uses for our services:


Market Research and Production
o
List Research (Prospects, Clients, Market Evaluation, Sales Lists, Surveys)
o
Design of Electronic Marketing Collateral
o
Executing Online Marketing Campaigns (Direct Email, PR Campaigns)
o
Website Design
o
Social Media



Analysis & Research
o
Research Companies & Produce Reports
o
Research for Cases
o
Specialized Research Projects



eSales (Electronic Inside Sales – Email and Online)
o
Sales Leads Development
o
eSales Campaigns
 Inside Sales people will prospect for leased, contact them and coordinate with your sales team to follow up.
 Our Inside eSales reps specialize in developing leads for big-ticket enterprise level products and services.
o
Electronic Database Building – Comprehensive service which includes deveolment od sales leads, contacting clients, scoring leads, adding notes
and transferring the entire data set to you for your internal sales reps.



eCustomer Service (Electronic Inside Sales – Email and Online)
o
Real-Time Customer Service for Your clients
 Online Chat
 Email
o
Follow-Up Customer Service
 Responds to emails
 Conducts Research
 Replies Back to Your Customer
Please note these are just a few ways our experts can help with your Business Process Outsourcing needs. If you have a project not specifically listed
above please contact us to see if we can help.
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Introduction
Bindu joined Frederic W. Cook & Co., Inc. in December 2012 and is a Principal in the New York Office.

Bindu has over 15 years of experience advising clients on the US and international legal, tax and regulatory aspects of
designing and structuring equity incentive programs, employment agreement, and severance and change-of control plans.
Bindu has worked with both domestic and foreign publicly traded and privately held companies as well as pre-IPO
companies.

Before joining Cook & Co., Bindu was a partner and the Head of Executive Compensation at Linklaters LLP, an international
law firm. Prior to that she was an attorney in the corporate and executive compensation departments at Sullivan & Cromwell
LLP.

Bindu is a member of the New York State Bar, and received her J.D. and B.S. (with distinction) degrees from New York
University. She writes and speaks frequently at regional and national ABA, American Law Institute, NASPP and PLI events.
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Section 162(m) Traps


Payments in excess of the shareholder approved plan limits



Awards granted outside a shareholder approved plan (e.g., “inducement awards” under stock
exchange exception)



Payment of dividends or dividend equivalents without regard to whether performance condition is
satisfied



Payment of bonus (without regard to performance) as part of severance
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Section 162(m) – Payments in excess of the plan limits
Planning Considerations


Segregate time-based awards from performance-based awards



Allocate a separate limit for appreciation awards (options / stock appreciation rights) and full value
awards (performance-based restricted shares or units)



Provide for doubling of limits in the first year of hire to enable grant of replacement awards to a new
executive
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Section 162(m) – Inducement Awards outside the Plan
Planning Considerations


Under a special NYSE and NASDAQ exception, inducement awards can be made outside a
shareholder approved plan, subject to compliance with certain procedural requirements



Even if performance-based, such an award will never qualify for 162(m) deductibility



Opportunity to preserve deduction if payment of inducement award is deferred until executive is no
longer an NEO; deferral must be made in a compliance with Section 409A
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Section 162(m) – Current Payment of Dividends / Dividend Equivalents
Planning Considerations


IRS Revenue Ruling 2012-19



Dividends and dividend equivalents must be subject to performance condition to qualify for 162(m)
deductibility



Unrelated to Section 162(m), payment of dividends or dividend equivalents on unvested performance
shares is a governance red flag
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Section 162(m) – Payment of Bonus for Termination Year
Planning Considerations


IRS Revenue Ruling 2008-13



Compensation arrangements will not qualify as “performance-based” compensation under Section
162(m) if the terms of the compensation arrangement permit payment to a covered employee whose
employment is terminated by the company without cause or by the covered employee due to good
reason or retirement, even if the covered employee continues to work for the company and receives a
bonus upon attainment of the performance goals



Carefully structure severance calculations that include an automatic bonus (without regard to actual
performance) for the termination year



Exceptions for death, disability and change of control

37
February 26, 2014

SEGMENT 2:
Bindu Culas
Reshma
Patel - Jackson
Manager
Principal
Baker Tilly
Frederic
W.Virchow
Cook & Krause,
Co., Inc.LLP

Section 409A Traps


There are so many! But here are few recurring issues:



Change of control definition which is broader than the 409A definition



Different times and form of payment pre- and post-Change of Control



Conditioning severance payments on employee’s release and waiver of claims
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Share Reserve Design: Full Value v. Fungible


Full Value Share Pool: Each award counts as one (1) share



Fungible Share Pool: Each appreciation award (options/SARs) count as one (1) share; each full value
award (restricted stock and units) counts at a multiple of one share
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Fungible Ratio Illustration
 Fungible plans usually have share pools denominated in the lowest-cost award allowed by the plan,
usually a 10-year stock option
 Full value awards are subtracted from the share pool using a multiplier usually set by the break-even
fungible ratio

Courtesy: 2013 NASPP
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Full Value v. Fungible: Pros & Cons


Full Value Share Pool
— Easy to administer
— Maximum ability to recycle shares
— However, will typically result in a lower share reserve than fungible design



Fungible Share Pool
— Maximum flexibility to allocate between various types of awards
— However, less flexibility to recycle shares
— Application of ratio will require careful administering
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Ten Ideas to Maximize an Equity Plan


Determine whether a full-value or fungible design is appropriate



Ensure unissued shares are recycled to the extent possible to maximize the life of the reserve



Ensure unissued shares from any prior plan are also recaptured



Bifurcate 162(m) limits between options/SARs and performance-based full value awards



Double the limits for a new executive in the first year of hire to enable grant of replacement awards



Consider adding a non-employee director limit



Provide an automatic 30-day extension of the option/SAR term if the award cannot be exercised due
to a trading blackout



Consider providing for automatic net exercise of in-the-money options on the expiration date of the
option/SAR



To avoid inadvertent 162(m) and governance issues, provide an express prohibition on the payment
of dividends or dividend equivalents on unearned performance shares



Add a recoupment/clawback provision to be consistent with best practice
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Introduction
Megan is a Senior Consultant with Meridian Compensation Partners, LLC and has been consulting in the areas related to
executive compensation for 17 years. Her work includes developing compensation philosophy, conducting benchmarking
review and designing annual and long-term compensation programs. In addition, as an attorney by background, she has
had extensive experience with employment contracts, severance arrangements, as well as a variety of other technical
matters. She has also worked with ESOP transactions and designed phantom equity programs for post-transaction, and
employment agreement terms.

Before joining Meridian, her past work experience included Levenfeld Pearlstein, LLC, Principal Financial Group, and Hewitt
Associates

She received a Bachelor of Arts at Mount Holyoke College, South Hadley, MA, was a visiting student at Northwestern
University School of Law, received her J.D. at Marshall-Wythe School of Law; College of William & Mary, Williamsburg, VA.
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Proxy Disclosure Rules on the Relationship Between Pay and
Performance
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Current: No Disclosure Requirement
Proxy Disclosure Rules on the
Relationship Between P&P

Future: Disclosure Mandated
Subject to Future SEC Rulemaking
Practice: Voluntary Disclosures
Increasing in Prevalence
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Proxy Disclosure Rules on the Relationship Between P&P
Current Requirements under Disclosure Rules
 The disclosure rules do not require public companies to include in proxy statements (or Form 10-K
Annual Reports) any type of disclosure explaining or illustrating the relationship between the total pay
of a named executive officer and corporate or share performance
 However, the disclosure rules do require extensive narrative and numerical disclosures on each
component of total compensation that is performance based (see Appendix A for an overview of these
disclosure rules)
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Proxy Disclosure Rules on the Relationship Between P&P
Dodd-Frank Mandated Disclosure – Requirements
 Requires disclosure of the relationship between compensation “actually paid” to “executives” and the
“financial performance” of the company
― Disclosure must consider any change in value of stock, dividends and other distributions
― Disclosure “may include” a graphic representation of the required information
 The statutory provision raises numerous issues
― Who does disclosure apply to – CEO or to each named executive officer?
― How is “actually paid” compensation determined?
― What financial performance is to be used?
― Over what time period should the comparison between pay and performance be made?
― How should changes in share value be taken into account?
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Proxy Disclosure Rules on the Relationship Between P&P
Dodd-Frank Mandated Disclosure – Current Status of Required Rulemaking
 Dodd-Frank directs the SEC to adopt rules to implement the mandated pay
vs. performance disclosure
 The SEC has yet to issue any proposed rules and is under no statutory deadline by which to issue
proposed and final rules
 SEC Chair White has indicated that SEC will issue proposed rules on remaining Dodd-Frank
disclosure requirements (including the pay vs. performance disclosure requirement) sometime in 2014
 Final rules if adopted in 2014 will likely not apply until the 2015 proxy season
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Proxy Disclosure Rules on the Relationship Between P&P
Voluntary Disclosures on Relationship Between Total Pay and Performance
 Increasing prevalence, particularly among large companies
 Nature of disclosures
― Form and substance of such disclosures vary widely
― Typically disclosures are made in a graphical form
― Generally limited to CEO
― Definitions of total pay include proxy disclosed total compensation and realized pay
― Performance measures include share performance, specific financial metric or other business
objectives
― Some disclosures made on a relative basis to peers
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Proxy Disclosure Rules on the Relationship Between P&P
Example: Voluntary Disclosure of Relationship between P&P Relative to Peers (Baker Hughes)


The chart below illustrates the Company's three-year realized pay percentile ranking and performance percentile
ranking for our PEO versus the Company's oilfield services Peer Group for the three-year period ending 2012.



Realized pay includes base salary, bonus payout, a recalculated Black-Scholes option value using updated
inputs but holding the original exercise price the same, the December 31, 2012 stock price of restricted stock
granted during the period, and the value of cash-based performance units paid out during the period.



The chart reflects that for the one-year period ending 2012, Company TSR performance was in the lower quartile
while our PEO's pay was at median. For the three-year period ending 2012, our PEO's pay is aligned with the
Company's TSR performance.

Source: Baker Hughes Incorporated FY 2012 proxy statement
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Proxy Disclosure Rules on the Relationship Between P&P
Example: Voluntary Disclosure of Relationship Between P&P Relative to Peers (Baker Hughes)


The charts below illustrate the Company's Total Shareholder Return ("TSR") versus the TSR for the Company's oilfield services
peer group that includes Halliburton Company, National Oilwell, Varco Inc., Schlumberger Ltd. and Weatherford International
Ltd. (the "Peer Group") over the three-year period ending 2012 as well as both the Company's target and realized pay versus
the median realized pay of the Company's peers over the same three-year period.



Target pay includes base salary, target bonus and the grant date value of options, restricted stock, and cash-based performance
units for the period. Realized pay includes base salary, bonus payout, a recalculated Black-Scholes using updated inputs but
holding the original exercise price the same, the December 31, 2012 stock price of restricted stock granted during the period, and
the value of cash-based performance units paid out during the period.



The charts below reflect that, over the three-year period, the Company's TSR is comparatively lower than the TSR of most of the
Peer Group and our PEO's realized pay is below both his targeted level of pay and the median realized pay of the Peer Group.

Source: Baker Hughes Incorporated FY 2012 proxy statement
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Proxy Disclosure Rules on the Relationship Between P&P
Example: Voluntary Disclosure of the Relationship Between P&P Relative to Internal Metrics (Coca-Cola)


The following illustrates the three-year directional relationship between Company performance, based on two of our key operating
metrics, and the compensation (as defined below) of our Chairman and CEO.



These key metrics, unit case volume and comparable earnings per share, were chosen because we believe they correlate to
long-term shareowner value.

3. Total compensation for Mr. Kent in each of 2010, 2011 and 2012, as reported in the 2012 Summary Compensation Table on page 65, excluding “change
in pension value and nonqualified deferred compensation earnings”. We believe it is appropriate to exclude this component when analyzing the relationship
between pay and performance because there are no enhanced or special pension plans for the Named Executive Officers and change in pension value is subject to
many variables, such as external interest rates, that are not related to Company performance

Source: The Coca-Cola Company FY 2012 proxy statement
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Proxy Disclosure Rules on the Relationship Between P&P
Example: Voluntary Disclosure of the Relationship Between P&P Relative to Internal/External Metrics (Eli Lilly)
 The company exceeded internal corporate goals for revenue and earnings per share (EPS) as well as pipeline progress
A As a result, the annual cash incentive bonus paid out at 142 percent of target.
 Two-year adjusted non-GAAP EPS growth fell to the bottom of our peer group X resulting in a payout of 50 percent of
target for the 2011-2012 Performance Award (PA). Three-year stock price growth of 35 percent resulted in the 20102012 Shareholder Value Award (SVA) paying out at 140 percent of target.

Source: Eli Lilly FY 2012 proxy statement
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Proxy Disclosure Rules on Realized/Realizable Pay
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Proxy Disclosure Rules on
R/R Pay

Current: No Comprehensive
Disclosure Requirement on R/R Pay
Practice: Voluntary Disclosures
Increasing in Prevalence
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Proxy Disclosure Rules on R/R Pay
Current Requirements under Disclosure Rules
 The disclosure rules do not require public companies to include in proxy statements (or Form 10-K
Annual Reports) a comprehensive disclosure on
R/R pay
 However, the disclosure rules do require piecemeal disclosure of realized pay
― Summary Compensation Table shows amount realized under discretionary bonus arrangement
and non-equity incentive plans
― Option Exercise and Stock Vested table shows amount realized upon the exercise of a stock
option and the vesting of restricted/performance shares
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Proxy Disclosure Rules on R/R Pay
Voluntary Disclosures on R/R Pay
 Standalone disclosures on R/R pay is increasing in prevalence, particularly among large companies
 Nature of disclosures
― Form and substance of such disclosures vary widely
― Typically disclosures are made in a graphical form
― Generally limited to CEO
― Definitions of R/R pay vary
― Often R/R pay and other elements of proxy disclosed pay are compared
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Proxy Disclosure Rules on R/R Pay
Example: Voluntary Disclosure of Realized Pay vs. Reported Pay (Coca-Cola)


The accompanying graph illustrates the difference between reported compensation in the 2012 Summary Compensation Table
(excluding “change in pension value and nonqualified deferred compensation earnings”) and the pay actually realized by our
Chairman and Chief Executive Officer in 2012.



We believe this supplemental information is important since the vast majority of reported compensation is an incentive for future
performance and realizable only if the Company meets or exceeds the applicable performance measures. As can be seen, the
value actually realized differs significantly from the amounts shown in the 2012 Summary Compensation Table.
1Total

reported compensation is defined as total compensation as
reported in the 2012 Summary Compensation Table, excluding “change
in pension value and nonqualified deferred compensation earnings”. We
believe it is appropriate to exclude this component when analyzing the
relationship between pay and performance because there are no enhanced or
special pension plans for Mr. Kent and change in pension value is subject to
many variables, such as external interest rates, that are not related to
Company performance.
2 Total

Source: The Coca-Cola Company FY 2012 proxy statement

realized compensation is defined as salary, non-equity incentive
plan compensation and all other compensation as reported in the 2012
Summary Compensation Table, plus stock options exercised or stock
awards vested in such year, if any. Stock award vested includes
amounts related to the release or vesting of performance based stock
awards granted to Mr. Kent in prior years. Other than shares withheld for
taxes, Mr. Kent has not sold any shares received from these awards. In
addition, Mr. Kent did not exercise any stock options in 2012.
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ISS Say on Pay Policies Relating to Realized/Realizable Pay and
Relationship Between Pay and Performance
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P&P: No Disclosure Requirement
ISS Say on Pay (SOP) Policies
R/R Pay: Disclosure Encouraged
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ISS SOP Policies Relating to the Relationship between P&P
No Disclosure Requirement
 None of the ISS SOP policies (or any other policies) requires or encourages companies to disclose
the relationship between CEO total pay vs. corporate or share performance
 Neither the presence nor absence of such a disclosure will impact ISS’s SOP vote recommendation
(or vote recommendation on any other matter)
 ISS makes its own quantitative assessment of the relationship between CEO total pay and
performance to determine if a potential CEO pay misalignment exists
― ISS uses three quantitative tests
― These tests do not rely upon or reference any type of disclosure that a company might make on
the relationship between CEO total pay and company performance
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ISS SOP Policies Relating to R/R Pay
Disclosure of Realized Pay Encouraged
 If the quantitative tests determine that a potential pay misalignment exists, ISS will assess a
company’s pay practices against eight unweighted qualitative factors including the relationship
between “realizable” pay and granted pay
― Realizable pay is measured over the three most recently completed fiscal years (the
“measurement period”)
― The determination of realizable pay is based on proxy-disclosed compensation subject to ISS
modification (e.g., option values are based on ISS’s modified Black-Scholes assumptions)
 Realizable pay includes:
― All non-incentive compensation amounts paid over the measurement period
― The value of equity or long-term cash incentive awards made and earned during the measurement
period
― The value of equity or long-term cash incentive awards made during the measurement period and
still outstanding at its end, valued at target level as of the end of the measurement period
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ISS SOP Policies Relating to R/R Pay


Total Realizable Pay equals the sum of:
―

Base salary reported for all years in the measurement period;

―

Bonus payments reported for all years in the measurement period;

―

Short-term (typically annual) awards reported as Non-Equity Incentive Plan Compensation for all years in the measurement
period;

―

For all prospective long-term cash awards made during the measurement period, the earned value of the award (if earned
during the same measurement period) or its target value in the case of ongoing award cycles;

―

For all share-based awards (e.g., restricted stock, performance shares) made and earned during the measurement period,
the value (based on stock price as of the end of the measurement period) of such awards (less any shares/units forfeited due
to failure to meet performance criteria);

―

For all full value share-based awards (e.g., restricted stock, performance shares) made and outstanding during the
measurement period, the value (based on stock price as of the end of the measurement period) of such awards (less any
shares/units forfeited due to failure to meet performance criteria) based on the target value of such awards;

―

For stock options granted and exercised during the measurement period, the net value realized upon exercise;

―

For stock options granted but not exercised during the measurement period, the re-calculated Black- Scholes value of the
options as of the end of the measurement period;

―

Change in pension value and nonqualified deferred compensation earnings reported for all years in the measurement period;
and

―

All other compensation reported for all years in the measurement period.
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ISS SOP Policies Relating R/R Pay
 ISS will evaluate the reasons why realizable pay differs from granted pay
― Is realizable pay lower than granted pay due to the lack of goal achievement in performance
based awards, or simply due to a decline in stock price?
― Is realizable pay higher than granted pay due to above target payouts in performance-based
equity awards and, if so, are the underlying goals sufficiently rigorous, or is the difference due to
increasing stock price?

 However, the comparison of realized pay to granted pay will not, standing alone, mitigate other
strong indications that a company’s compensation programs are not sufficiently tied to
performance
 To facilitate its calculation of realizable pay, ISS recommends that companies make the following
disclosure on performance-based equity awards granted over the past three years
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Glass Lewis Say on Pay Policies Relating to Realized/Realizable
Pay and Relationship Between Pay and Performance
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P&P: No Disclosure Requirement
Glass Lewis (G/L)
Say on Pay (SOP) Policies
R/R Pay: No Disclosure Requirement
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Glass Lewis SOP Policies Relating to the Relationship between P&P
No Disclosure Requirement on Relationship Between P&P
 None of the Glass Lewis SOP policies (or any other policies) requires or encourages companies to
disclose the relationship between CEO total pay vs. corporate or share performance (see Appendix B
for discussion of Glass Lewis SOP policies)
 Neither the presence nor absence of such a disclosure will impact Glass Lewis’s SOP vote
recommendation (or vote recommendation on any other matter)
 Glass Lewis makes its own quantitative and qualitative assessment of the relationship between
executive officer total pay and performance to determine if a potential pay misalignment exists
― Unlike ISS, Glass Lewis discloses only general but not specific details on its quantitative
assessment
― This assessment does not rely upon or reference any type of disclosure that a company might
make on the relationship between executive officer total pay and company performance
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Glass Lewis SOP Policies Relating to R/R Pay
No Disclosure Requirement on R/R Pay
 None of the Glass Lewis SOP policies (or any other policies) requires or encourages companies to
disclose an executive officer/s realized/realizable pay
 Neither the presence nor absence of such a disclosure will impact Glass Lewis’s SOP vote
recommendation (or vote recommendation on any other matter)
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Appendix A
Required Disclosures for Performance-Based Compensation
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Required Disclosures for Performance-based Compensation
 This Appendix outlines the rules for disclosing performance-based compensation in the following
sections of a company’s proxy
― Compensation Discussion & Analysis
― Summary Compensation Table
― Grant of Plan Based Award Table
― Outstanding Equity at Year End Table
― Option Exercises and Stock Vested Table
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Required Disclosures for Performance-based Compensation
Compensation Discussion and Analysis (CD&A)
 For each performance-based component of compensation, a company’s CD&A must include the
following disclosures:
― Form of pay (i.e., annual incentive, long-term incentive)
― Performance measures, performance period and target goals
― Payout opportunity
― Determination of size of opportunity
― Rationale for form of pay and selected performance measures
― Performance achieved and resultant payout level
― Committee discretion to adjust award and any exercise of that discretion
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Required Disclosures for Performance-based Compensation
Summary Compensation Table



Performance-based stock and option awards disclosed in columns (e) and (f) respectively



For stock and option awards subject to a performance condition, disclosure based on the
“probable outcome” of the performance condition determined as of the grant date



Nonequity incentive plan awards disclosed when performance condition is satisfied, even if award
remains subject to forfeiture (e.g., service through date of payment)
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SEGMENT
SEGMENT3:2:
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Reshma
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Manager
Consultant
Meridian
Baker Tilly
Compensation
Virchow Krause,
Partners
LLP

Required Disclosures for Performance-Based Compensation
Grant of Plan Based Awards Table

 Grant-by-grant disclosure required (of both performance-based and time-based awards)
 Narrative disclosure following table must discuss any material factors necessary to understand
both Summary Compensation Table and Grants of Plan-Based Awards Table
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Required Disclosures for Performance-Based Compensation
Outstanding Equity Awards at Fiscal Year-End

Name
(a)

Number of
Securities
Underlying
Unexercised
Options
(#)
Exercisable
(b)

Number of
Securities
Underlying
Unexercised
Options
(#)
Unexercisable
(c)

Option Awards

Stock Awards

Equity Incentive
Plan Awards:
Number of
Securities
Underlying
Unexercised
Unearned
Options
(#)
(d)

Equity Incentive Equity Incentive
Plan Awards:
Plan Awards:
Number of
Market or Payout
Number of
Market Value of Unearned Shares, Value of Unearned
Shares, Units or
Shares or Units Shares or Units
Units or Other
of Stock That
of Stock That Rights That Have Other Rights That
Have Not
Have Not
Have Not
Not
Vested
Vested
Vested
Vested
(#)
($)
(#)
($)
(g)
(h)
(i)
(j)

Option
Exercise Price
($)
(e)

Option
Expiration
Date
(f)

PEO
PFO
A
B
C

 Disclosed performance-based award data assumes achievement of threshold performance target (if prior fiscal
year’s performance exceeded the threshold, then disclosure based on assumption that next highest
performance target is met)
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Required Disclosures for Performance-Based Compensation
Option Exercises and Stock Vested Table
Option Awards

Name
(a)

Stock Awards

Number of Shares
Number of Shares
Acquired on
Acquired on
Value Realized
Vesting
Exercise
On Exercise
(#)
($)
(#)
(b)
(c)
(d)

Value
Realized on
Vesting
($)
(e)

PEO
PFO
A
B
C
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Q&A:

SEGMENT 1:

SEGMENT 2:

Laurence I. Wagman, CPA
Founding Principal
Golden Parachute Tax Solutions LLC

Bindu Culas
Principal
Frederic W. Cook & Co., Inc.

SEGMENT 3:
Megan Sandquist
Senior Consultant
Meridian Compensation Partners

► You may ask a question at anytime throughout the presentation today. Simply click on the question mark icon located on the floating tool bar on the bottom right side of your screen. Type
your question in the box that appears and click send.
► Questions will be answered in the order they are received.
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Welcome to the Knowledge Group Unlimited Subscription Programs. We have Two Options Available for You:
FREE UNLIMITED: This program is free of charge with no further costs or obligations. It includes:
 Unlimited access to over 15,000 pages of course material from all Knowledge Group Webcasts.
 Subscribers to this program can download any slides, white papers, or supplemental material covered during all live webcasts.
 50% discount for purchase of all Live webcasts and downloaded recordings.
PAID UNLIMITED: Our most comprehensive and cost-effective plan, for a one-time fee:
 Access to all LIVE Webcasts (Normally $199 to $349 for each event without a subscription). Including: Bring-a-Friend – Invite a
client or associate outside your firm to attend for FREE. Sign up for as many webcasts as you wish.
 Access to all of Recorded/Archived Events & Course Material includes 1,500+ hours of audio material (Normally $299 for each
event without a subscription).
 Free CLE/CPE/CE Processing3 (Normally $49 Per Course without a subscription).
 Access to over 15,000 pages of course material from Knowledge Group Webcasts.
 Ability to invite a guest of your choice to attend any live webcast Free of charge. (Exclusive benefit only available for PAID
UNLIMITED subscribers.)
 6 Month Subscription is $299 with No Additional Fees. Other options are available.
 Special Offer: Sign up today and add 2 of your colleagues to your plan for free. Check the “Triple Play” box on the signup sheet contained in the link below.
https://gkc.memberclicks.net/index.php?option=com_mc&view=mc&mcid=form_157964
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Knowledge Group UNLIMITED PAID Subscription Programs Pricing:
Individual Subscription Fees: (2 Options)
Semi-Annual: $299 one-time fee for a 6 month subscription with unlimited access to all webcasts, recordings, and materials.
Annual: $499 one-time fee for a 12 month unlimited subscription with unlimited access to all webcasts, recordings, and materials.
Group plans are available. See the registration form for details.
Best ways to sign up:
1. Fill out the sign up form attached to the post conference survey email.
2. Sign up online by clicking the link contained in the post conference survey email.
3. Click the link below or the one we just posted in the chat window to the right.
https://gkc.memberclicks.net/index.php?option=com_mc&view=mc&mcid=form_157964
Discounts:
Enroll today and you will be eligible for the “Triple Play” program and 3% off if you pay by credit card. Also we will waive the $49
CLE/CPE processing fee for today’s conference. See the form attached to the post conference survey email for details.
Questions: Send an email to: info@knowledgecongress.org with “Unlimited” in the subject.
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ABOUT THE KNOWLEDGE GROUP, LLC.
The Knowledge Group, LLC is an organization that produces live webcasts which examine regulatory
changes and their impacts across a variety of industries. “We bring together the world's leading
authorities and industry participants through informative two-hour webcasts to study the impact of
changing regulations.”

If you would like to be informed of other upcoming events, please click here.

Disclaimer:
The Knowledge Group, LLC is producing this event for information purposes only. We do not intend to
provide or offer business advice.
The contents of this event are based upon the opinions of our speakers. The Knowledge Congress
does not warrant their accuracy and completeness. The statements made by them are based on their
independent opinions and does not necessarily reflect that of The Knowledge Congress' views.
In no event shall The Knowledge Congress be liable to any person or business entity for any special,
direct, indirect, punitive, incidental or consequential damages as a result of any information gathered
from this webcast.
Certain images and/or photos on this page are the copyrighted property of 123RF Limited, their
Contributors or Licensed Partners and are being used with permission under license. These images
and/or photos may not be copied or downloaded without permission from 123RF Limited
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