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April 24, 2026 
 
Dear Willdan Stockholder: 
 
You are cordially invited to attend our 2026 Annual Meeting of Stockholders (the “Annual Meeting”) to be held on 
Wednesday, June 17, 2026 at 10:00 a.m. Pacific Time. We will be hosting this year’s Annual Meeting via live audiocast on 
the Internet. To participate, vote or submit questions during the Annual Meeting via live audiocast, please visit: 
https://meetnow.global/M6DNVX4. You will need the 15-digit control number included on your Notice of Internet 
Availability or your proxy card or voting instruction form (if you received a printed copy of the proxy materials) or 
included in the email to you (if you received the proxy materials by email) in order to be able to vote your shares or 
submit questions during the Annual Meeting. You will not be able to attend the Annual Meeting in person. 
 
   

 

     
“Willdan is a professional services company helping clients solve 

complex energy and infrastructure challenges through knowledge 
and technology. As electricity demand accelerates, we support 

grid modernization and help make energy more reliable, 
affordable, and sustainable for communities.” 

 
Michael A. Bieber 

President & CEO 

        

    
 
We utilize the Internet as our primary means of furnishing proxy materials to our stockholders. We will mail a Notice of 
Internet Availability of Proxy Materials to our stockholders of record that did not request to receive a printed copy of our 
proxy materials on or about April 30, 2026 with instructions for accessing the proxy materials and voting via the Internet. 
The Notice of Internet Availability of Proxy Materials also provides information on how stockholders can obtain paper or 
email copies of the proxy materials if they so choose. Internet transmission and voting are designed to be efficient, cost-
effective and preserve resources. 
 

Thank you for your continued support of Willdan. We look forward to your participation in the Annual Meeting. 
 
  

  
 /s/ Michael A. Bieber 

 Michael A. Bieber 
 President and Chief Executive Officer 
 
  



 

 
 

 

 

Notice of 2026 Annual 
Meeting of Stockholders 

  

Annual Meeting of Stockholders  

Date Wednesday, June 17, 2026 

Time 10:00 a.m. Pacific Time 

Place Virtual audiocast only at https://meetnow.global/M6DNVX4 

Record Date 

Close of business on April 21, 2026. A list of all stockholders entitled to vote at the Annual Meeting 
will be available for examination at our principal executive offices at 2401 East Katella Avenue, Suite 
300, Anaheim, California 92806, for 10 days before the Annual Meeting, and during the Annual 
Meeting, such list will be available to registered stockholders as a link on the virtual meeting 
platform at https://meetnow.global/M6DNVX4. 

 
   

Items of Business 

Proposal 
 

Board 
Recommendation 

Item 1 
To elect the seven directors nominated by our Board of Directors to 
serve a one-year term or until their successors are duly elected and 
qualified or until their earlier resignation or removal 

FOR 

Item 2 
To ratify the appointment of Crowe LLP as our independent 
registered public accounting firm for fiscal year 2026 

FOR 

Item 3 
To approve, on a non-binding advisory basis, our named executive 
officer compensation FOR 

Item 4 
To approve an amendment to the Company’s 2008 Performance 
Incentive Plan (the “2008 Plan”), including an increase in the number 
of shares available for grant under the 2008 Plan 

FOR 

Item 5 
Consider and act on any other matter that may properly be brought 
before the Annual Meeting or any postponements or adjournment 
thereof 

N/A 
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HOW TO VOTE: YOUR VOTE IS VERY IMPORTANT 

Dear Willdan Stockholders: 
 
Your vote is very important. We recommend you vote by proxy ahead of the Annual Meeting even if you plan to 
participate in, and vote at, the virtual Annual Meeting.  
 
If your shares are held in your name, you can vote by proxy in one of three convenient ways: 
 

  

 

Telephone Internet Mail 

1-800-652-VOTE (8683) www.investorvote.com/WLDN 
Mark, sign, date and promptly 
mail the proxy card when 
received. 

Follow the instructions provided 
in the separate proxy card or 
voting instruction form you 
received. 

Follow the instructions provided 
in the Notice, separate proxy 
card or voting instruction form 
you received. 

Send your completed and signed 
proxy card or voting instruction 
form to the address on your 
proxy card or voting instruction 
form. 

 

Refer to "Other Information—How do I vote?" in the Meeting and Voting Information section on page 78 of the 
accompanying proxy statement for a description of each voting method. Any proxy may be revoked by delivery of a later 
dated proxy or a written notice of revocation or by attending the Annual Meeting via live audiocast and voting your 
shares at that time. If you hold shares through someone else, such as an account with a brokerage firm, bank or other 
nominee, you will receive materials from your brokerage firm, bank or other nominee instructing you how to vote.  
 
 

 

 By Order of the Board of Directors 
 /s/ Kate M. Nguyen 
 Kate M. Nguyen 
 Secretary 
 

Important Notice about the Availability of Proxy Materials. The Notice of the 2026 Annual Meeting, proxy statement, 
and our 2025 Annual Report on Form 10-K are available at www.proxyvote.com. You are encouraged to access and 
review all the important information contained in our proxy materials before voting. 
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Virtual Annual Meeting 

The Annual Meeting will be a completely virtual meeting of stockholders conducted through a live audio webcast at 
https://meetnow.global/M6DNVX4, which will provide stockholders with the ability to participate in the Annual Meeting, 
vote their shares and ask questions. 

Benefits of a Virtual Annual Meeting 
  

 We believe a virtual-only meeting format facilitates stockholder attendance and participation by enabling all 
stockholders to participate fully, equally and without cost, using an Internet-connected device from any location 
around the world. In addition, the virtual-only meeting format increases our ability to engage with all stockholders, 
regardless of size, resources or physical location.   

 Stockholders of record and beneficial owners as of April 21, 2026 (“Record Date”) will have the ability to submit 
questions directly to our management and Board and vote electronically at the Annual Meeting via the virtual-only 
meeting platform, with procedures designed to ensure the authenticity and correctness of your voting instructions.  

 We believe that the virtual-only meeting format will give stockholders the opportunity to exercise the same rights as 
if they had attended an in-person meeting and believe that these measures will enhance stockholder access and 
encourage participation and communication with our Board of Directors and management. 

 

Attendance at the Virtual Annual Meeting 
  

 All stockholders of our common stock as of the Record Date may attend the Annual Meeting at 
https://meetnow.global/M6DNVX4 and vote their shares or ask questions during the Annual Meeting.  Members of 
the public will also be permitted to attend the meeting, but will not be permitted to ask questions during the 
meeting.   

 To attend and participate in the Annual Meeting by voting or asking questions, you will need the 15-digit control 
number included on your Notice of Internet Availability or your proxy card or voting instruction form (if you received 
a printed copy of the proxy materials) or included in the email to you (if you received the proxy materials by email). 

 If you were a stockholder as of the Record Date, you may vote shares held in your name as the stockholder of record 
or shares for which you are the beneficial owner but not the stockholder of record electronically during the Annual 
Meeting through the online virtual annual meeting platform by following the instructions provided when you log in to 
the online virtual Annual Meeting platform.  

 On the day of the Annual Meeting, stockholders may begin to log in to the virtual-only Annual Meeting beginning at 
9:30 a.m. Pacific Time. The Annual Meeting will begin promptly at 10:00 a.m. Pacific Time. Please allow ample time 
for online login. 

 We will have technicians ready to assist with any technical difficulties you may have accessing the Annual Meeting. If 
you encounter any difficulties accessing the virtual-only Annual Meeting platform, including any difficulties with your 
15-digit control number or submitting questions, you may call the technical support number that will be posted on 
the Annual Meeting log-in page.  

 Please be aware that you must bear any costs associated with your Internet access, such as usage charges from 
Internet access providers and telephone companies.  
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Questions at the Virtual Annual Meeting 
  

 Stockholders will have the opportunity to submit questions on the date of the Annual Meeting by following the 
instructions on the virtual-only Annual Meeting platform.   

 Following the presentation of all proposals at the Annual Meeting, we will spend up to 30 minutes answering as 
many stockholder-submitted questions that comply with the meeting rules of conduct, which will be posted on the 
online virtual Annual Meeting platform. We will publish appropriate questions submitted in accordance with the 
Annual Meeting rules of conduct with answers, including those questions which were not addressed directly during 
the Annual Meeting due to time constraints, on our investor relations website at https://ir.willdangroup.com soon 
after the Annual Meeting. If we receive substantially similar questions, we will group such questions together and 
provide a single response to avoid repetition.  

 
YOU WILL NOT BE ABLE TO ATTEND THE ANNUAL MEETING IN PERSON 
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Cautionary Statement Regarding Forward-Looking 
Information 

This Proxy Statement contains statements that constitute forward-looking statements as that term is defined by the 
Private Securities Litigation Reform Act of 1995, as amended. These statements concern our business, operations and 
financial performance and condition as well as our plans, objectives and expectations for our business operations and 
financial performance and condition, which are subject to risks and uncertainties. All statements other than statements 
of historical fact included in this Proxy Statement are forward-looking statements. These statements may include words 
such as “aim,” “anticipate,” “assume,” “believe,” “can have,” “could,” “due,” “estimate,” “expect,” “goal,” “intend,” 
“likely,” “may,” “objective,” “plan,” “potential,” “positioned,” “predict,” “should,” “target,” “will,” “would” and other 
words and terms of similar meaning in connection with any discussion of the timing or nature of future operating or 
financial performance or other events or trends. For example, all statements we make relating to our plans and 
objectives for future operations, growth or initiatives and strategies are forward-looking statements. 

These forward-looking statements are based on current expectations, estimates, forecasts and projections about our 
business and the industry in which we operate and our management’s beliefs and assumptions. We derive many of our 
forward-looking statements from our own operating budgets and forecasts, which are based upon many detailed 
assumptions. While we believe that our assumptions are reasonable, we caution that predicting the impact of known 
factors is very difficult, and we cannot anticipate all factors that could affect our actual results. 

All of our forward-looking statements are subject to risks and uncertainties that may cause our actual results to differ 
materially from our expectations. Important factors that could cause actual results to differ materially from our 
expectations include, but are not limited to: 

 our ability to adequately complete projects in a timely manner;  

 our ability to compete successfully in the highly competitive energy services market;  

 our reliance on work from our top ten clients; 

 changes in state, local and regional economies and government budgets;  

 our ability to win new contracts, to renew existing contracts and to compete effectively for contracts 
awarded through bidding processes; 

 our ability to realize the full amount of our backlog; 

 our ability to make principal and interest payments on our outstanding debt as they come due and to 
comply with the financial covenants contained in our debt agreements;  

 our ability to manage supply chain constraints, labor shortages, elevated interest rates, and elevated 
inflation; 

 our ability to obtain financing and to refinance our outstanding debt as it matures; 

 our ability to successfully integrate our acquisitions and execute on our growth strategy; and 

 our ability to attract and retain managerial, technical, and administrative talent. 
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The above is not a complete list of factors or events that could cause actual results to differ from our 
expectations, and we cannot predict all of them. All written and oral forward-looking statements attributable to us, or 
persons acting on our behalf, are expressly qualified in their entirety by the cautionary statements disclosed under “Risk 
Factors,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and elsewhere in our 
Annual Report on Form 10-K for the fiscal year ended January 2, 2026, as such disclosures may be amended, 
supplemented or superseded from time to time by other reports we file with the Securities and Exchange Commission, 
including subsequent Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q, Current Reports on Form 8-K, 
and public communications. You should evaluate all forward-looking statements made in this Proxy Statement and 
otherwise in the context of these risks and uncertainties. 

Potential investors and other readers are urged to consider these factors carefully in evaluating the forward-
looking statements and are cautioned not to place undue reliance on any forward-looking statements we make. These 
forward-looking statements speak only as of the date of this Proxy Statement and are not guarantees of future 
performance or developments and involve known and unknown risks, uncertainties and other factors that are in many 
cases beyond our control. Except as required by law, we undertake no obligation to update or revise any forward-looking 
statements publicly, whether as a result of new information, future developments or otherwise. 
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Proxy Summary 
This section contains summary information explained in greater detail in other parts of this proxy statement and does 
not contain all the information you should consider before voting. Stockholders are urged to read the entire proxy 
statement before voting. We will mail a Notice of Internet Availability of Proxy Materials to our stockholders of record 
that did not request to receive printed copy of our proxy materials on or about April 30, 2026 with instructions for 
accessing the proxy materials and voting via the Internet. 

About Willdan  
Willdan Group, Inc. (“we,” “our,” “us,” “Willdan” or the “Company”) is a provider of professional, technical and 
consulting services to utilities, private industry, and public agencies at all levels of government. As resource and 
infrastructure needs undergo continuous change, we help organizations and their communities evolve and thrive by 
providing a wide range of technical services for energy solutions, greenhouse gas reduction, and government 
infrastructure needs. Through engineering, program management, policy advisory, and software and data analytics, we 
plan, design and deliver comprehensive, innovative, cost-effective, and proven solutions to improve efficiency, 
resiliency, and sustainability in energy and infrastructure to our clients. 

We believe our ability to provide innovation is enhanced by partnerships with our forward-thinking clients. As a 
professional services company, our continuing success relies on attracting, developing, and retaining a workforce that is 
both technically excellent and responsive to the needs of our clients and customers. An integral part of our ability to 
attract and retain qualified talent depends on our ability to maintain a culture reflective of the diverse constituencies, 
clients, and customers that we serve. We are disciplined in our business delivering value to our clients. In supporting our 
clients, we seek to add value and provide long-term sustainable energy solutions, program management, engineering, 
and consultation. 

Items Being Voted on and Board Recommendations 

Proposal Description 
Board Vote 

Recommendation 
Page Number With 
More Information 

Item 1 

To elect the seven directors nominated by our Board 
of Directors (“Board”) to serve a one-year term or 
until their successors are duly elected and qualified or 
until their earlier resignation or removal 

FOR 23 

Item 2 
To ratify the appointment of Crowe LLP (“Crowe”) as 
our independent registered public accounting firm for 
fiscal year 2026 

FOR 30 

Item 3 
To approve, on a non-binding advisory basis, our 
named executive officer compensation FOR 32 

Item 4 

To approve an amendment to the Company’s 2008 
Performance Incentive Plan (the “2008 Plan”), 
including an increase in the number of shares 
available for grant under the 2008 Plan 

FOR 33 

Item 5 
Consider and act on any other matter that may 
properly be brought before the meeting or any 
postponements or adjournment thereof 

N/A N/A 
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Proactive Stockholder Engagement 
Stockholder feedback is integral to the Board’s decision-making process and plays a key role in shaping the Company’s 
policies, practices and disclosures. Throughout 2025, our President and Chief Executive Officer (“CEO”), Chief Financial 
Officer (“CFO”), and VP of Investor Relations, proactively contacted over 105 investors, both current and potential 
shareholders, representing, at the time of contact, over 50% of our shares of common stock. These discussions covered 
a range of topics, including corporate governance, Board composition, executive compensation, and long-term strategy.  

Themes and insights from our investor outreach are considered in shaping and, where appropriate, incorporated into 
our public disclosures, communications, and the topics we address on our earnings calls and in other public forums. 

Outcomes of Stockholder Engagement 
At the 2025 Annual Meeting, approximately 91% of votes cast approved our fiscal year 2024 executive compensation. 
Throughout our 2025 meetings with stockholders, stockholders voiced ongoing support for the Company’s approach to 
executive compensation, Board governance, and Environmental, Social, and Governance (“ESG”) reporting. 

Our past actions included: 

• Entering into employment agreements with all of our named executive officers (“NEOs”); 

• Placing ceiling caps on NEO short-term incentive cash bonuses; 

• Strengthening governance support by joining the National Association of Corporate Directors (“NACD”); 

• Conducting bi-annual independent compensation consultant study; 

• Further identifying and pursuing efficiencies to reduce our clients’ greenhouse gas emissions; and 

• Maintaining high job-placement rates for the Willdan Clean Energy Academy participants. 

2025 Performance Highlights 
  

Contract Revenue $681.6 Million 

Net Income (Loss) $52.6 Million 

Adjusted EBITDA(1) $79.5 Million 

Cash from Operations $80.1 Million 

(1) See Appendix B for the Company’s reconciliation of Net Income to Adjusted EBITDA. 
 
We delivered another record-setting year in fiscal 2025, highlighting the continued strength and scalability of our 
operating model. We achieved double-digit organic growth across our key financial metrics, with performance driven by 
broad-based demand across our segments, service lines, and customer base. Our results reflect disciplined execution, 
margin expansion, and a continued focus on operational efficiency. We also advanced our strategic acquisition program, 
further enhancing our capabilities and contributing to our record financial performance. 

We operate in one of the most dynamic and compelling market environments in decades. Electric load growth has 
returned in the United States following more than 15 years of relative stagnation. The rapid expansion of artificial 
intelligence and data centers is driving electricity demand at an unprecedented scale. Additionally, transportation and 
building electrification, along with increased domestic manufacturing, are contributing to sustained demand growth. 
Utilities are now managing a grid that is more complex, intermittent, and capacity-constrained than ever before, while 
affordability has become an increasingly critical priority for customers and regulators. 
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2026 Director Nominees 
All of the director nominees are currently serving as directors of the Company and were previously elected to serve on 
the Board by our stockholders.  

Our Board has recommended that all incumbent directors be re-elected at the Annual Meeting. The following table 
reflects information on the seven director nominees, including our board committee composition. 

Name       Age      
Director 

Since      
Positions Held with Willdan or Principal 

Occupation (Other Than Director)       Independent       AC       CC       NCG       SMAC 

Thomas D. Brisbin   73   2007   Chairman of the Board                

Michael A. Bieber   57   2023   President & Chief Executive Officer                

Steven A. Cohen   72   2015   
Lead Independent Director, Senior Vice Dean & COO - School of 
Professional Studies at Columbia University   X   M      M   C 

Cynthia A. Downes   65   2021   President and CEO at Fide Professional Services   X   C   M       

Vice Admiral Dennis V. McGinn   80   2017   
Retired, Assistant Secretary of the Navy for Energy,  
Installations, & Environment   X      C   M   M 

Wanda K. Reder   61   2021   
President and CEO at Reder Advisors, LLC. (formerly Grid-X Partners, 
LLC.)   X   M   M   M    

Mohammad Shahidehpour   70   2015   
Bodine Chair Professor in the Electrical &  
Computer Engineering Department at the Illinois  
Institute of Technology 

  X      M   C   M 

Each of the incumbent directors attended or participated in 100% of the total number of meetings of the Board and of the 
committees of the Board on which such director served, during the period for which such director served. During 2025, there 
were five board meetings held and all of our directors attended our 2025 annual meeting of stockholders. 

  
Meetings Held in 
Fiscal Year 2025   5   5   4   5 

     

AC = Audit Committee  NCGC = Nominating and Corporate Governance Committee C = Chairperson 
CC = Compensation Committee SMAC = Strategy, Mergers and Acquisitions Committee M = Member 
 
The Board composition evidences our Board’s commitment to representing the long-term interest of shareholders 
through continuous effort to obtain representation of individuals with diverse skills, qualifications, experiences, and 
perspectives. Our Board consists of 29% gender diversity, and 14% of our directors are from underrepresented groups. 
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Executive Officer Compensation  
Our CC designs our executive compensation program to motivate our executives to execute our business strategies and 
deliver long-term stockholder value. We pay for performance with compensation dependent on our achievement of 
financial and business performance objectives while aligning our executive leadership team’s interests to create value 
for our stockholders. 

 
 

NEO Compensation Components(1) 

 
(1) Based on NEOs for fiscal year 2025. See the Compensation Discussion and Analysis (“CD&A”) section below for a description of the manner in 

which these amounts are determined. 
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Compensation Highlights 
Underlying our compensation program is an emphasis on sound governance practices. These practices are summarized 
below and described in further detail in the CD&A section below. 
    

We Do 

 
Structure a significant portion of compensation to be at
risk and tied to Company performance  

Short-term incentive cash bonus caps (maximums) for 
NEOs 

 
Perform annual say-on-pay advisory vote for 
stockholders  

Include clawback provisions for cash bonuses, and 
performance-based restricted stock units (“PBRSUs”) 

 

Review officer compensation against our peer group  
 

Minimum vesting requirements 

 
Maintain stock ownership goals for management and 
all officers and non-employee directors  

Deliver pay that is aligned with performance (below 
target for performance below target and above target 
for performance above target) 

 
Utilize an independent external compensation 
consultant every two years whose independence is 
reviewed by CC 

 

Solicit feedback on executive compensation through 
stockholder engagement 

 
We Do Not 

 

Accelerate outstanding equity awards due to voluntary 
termination, other than retirement  

Re-price or exchange outstanding options and PBRSUs 

 

Provide gross-ups to cover tax liabilities associated with 
executive perquisites  

Grant stock options with an exercise price less than fair 
market value on the date of grant 

 

Allow directors, officers or employees to hedge or 
pledge company stock  

Promise multiyear guarantees for bonus payouts or 
salary increases 

 
Pay out dividends or dividend equivalents on unvested 
equity awards  

Provide excise tax gross-up payments in connection 
with change in control severance benefits 

 
Sustainability  
Our business model is focused on improving efficiency and sustainability in the businesses and communities with which 
we work. A significant portion of our revenues is derived from improving energy efficiency and resilience, reducing 
greenhouse gases, transitioning to clean energy, and making infrastructure more sustainable and cost-effective. We 
integrate the environmental, social and governance ("ESG") framework into our business practices and decision-making. 
We are committed to operating responsibly and ethically as we grow our business in the communities where we live and 
work. 

Our goal is to help our clients more efficiently produce, consume, and distribute energy  
and reduce carbon intensity in pursuit of their own sustainability goals. 

Our solutions and services have a low carbon intensity, as we do not manufacture or distribute products, making our 
environmental impact relatively small. 
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Corporate Governance 
Under the direction of the Board, we have designed our corporate governance program to promote compliance with 
applicable laws and regulations, the rules of the Securities and Exchange Commission (“SEC”) and the listing standards of 
the Nasdaq Stock Market (the “Nasdaq Rules”), and to reflect best practices of other public companies. 

We are committed to operating with honesty and integrity and maintaining the highest level of ethical conduct. 
We encourage stockholders to visit the Corporate Governance section on our website at 
https://ir.willdangroup.com/governance/corporate-governance, which includes the following corporate governance 
documents: 

 Governance Guidelines: Essential Governance Documents: 

 Amended and Restated Bylaws of Willdan Group, Inc. 
 Amended and Restated Certificate of Incorporation for Willdan Group, Inc. 
 Code of Ethical Conduct 
 Environmental Policy 
 Human Rights Policy 
 Insider Trading Policy 
 Stock Holding Policy 
 Stock Ownership Guidelines 
 Supplier/Subcontractor Code of Conduct 

 Charters for our Board’s AC, CC, NGC and SMAC 

In addition to the above corporate governance documents, further information on Sustainability and other company 
policies, such as our Human Rights Policy and participation in the United Nations Global Compact, can be found at 
willdan.com/CorporateSustainability.  

Information on our website is not and should not be considered part of, nor is it incorporated by reference in this proxy 
statement.  You can receive copies of these documents, without charge, by written request mailed to our Corporate 
Secretary at Willdan Group, Inc., 2401 E. Katella Avenue, Suite 300 Anaheim, California 92806.  

Our 24-hour hotline (“Whistleblower Policy”) is managed by an outside party that is available to all stakeholders, 
including our employees, for the anonymous submission of complaints by telephone and internet. All complaints 
received from our 24-hour hotline related to accounting, internal controls, or auditing matters go directly to our AC 
chair. During fiscal year 2025, we did not receive any complaints relating to accounting, internal controls, or auditing 
matters. 

Willdan conducts its business on the basis of the quality of its services and the integrity of its association with its clients 
and others. Our Code of Ethical Conduct demonstrates our commitment to ascribing to the highest standards of ethical 
conduct in the pursuit of our business and applies to all of our directors, officers, and employees. Our employees are 
trained on and affirm their commitment to complying with the policies when they first join our Company and regularly 
thereafter. Our Company has a written “related person transaction” policy. Under the policy, the AC reviews and 
approves transactions between Willdan and “related persons” (as defined in the policy). See the section “Certain 
Relationships and Related Person Transactions - Related Persons Transaction Policy” for more information. 
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Willdan Board of Directors 
Overview 
Our Board of Directors is responsible for overseeing, counseling, and directing management in serving the long-term 
interests of our Company and stockholders, with the goal of building long-term stockholder value and ensuring the 
strength of our Company for our clients, associates, employees, and other stakeholders. In this capacity, the Board’s 
primary responsibilities include establishing an effective corporate governance program with a board and committee 
structure that ensures independent oversight; overseeing our business practices, strategies, and risks; maintaining the 
integrity of our financial statements; evaluating the performance of our senior executives and determining their 
compensation; undertaking succession planning for our CEO and other senior executives and directors; and reviewing 
our 2008 Amended and Restated Performance Incentive Plan (“2008 Plan”) and significant strategic and operational 
objectives and actions. 

Director Independence 
The Board has determined that each of Messrs. Cohen, McGinn, and Shahidehpour, and Mss. Downes and Reder are 
independent pursuant to the applicable independence requirements set forth in the rules of the listing standards for the 
Nasdaq Stock Market (the “Nasdaq Rules”) and by the SEC because they either have no relationship with the Company 
(other than as a director and stockholder) or because any relationship they have with the Company is immaterial. Under 
these standards of independence, for a director to be considered independent, the director must, among other things, 
not be an executive officer or employee of the Company or its subsidiaries and the director must not have a relationship 
which, in the opinion of the Board, would interfere with the exercise of independent judgment in carrying out the 
responsibilities of a director. Dr. Brisbin, as a result of being the Company’s former CEO and having retired from this 
position in December 2023, does not qualify as independent. Mr. Bieber, due to his employment as our President and 
CEO, does not qualify as independent.  

Board Leadership Structure 
Our Board does not have a policy with respect to whether the roles of CEO and Chairman should be separated or 
combined. In the past, we had a combined Chairman/CEO role as well as a Lead Independent Director role. On 
December 29, 2023, Dr. Brisbin retired and resigned as Chief Executive Officer of the Company but continued his service 
as Chairman of the Board after December 29, 2023. Effective December 30, 2023, Mr. Bieber was appointed CEO, and 
we separated the roles of CEO and Chairman of the Board at that time.  

Our current Lead Independent Director, Steven A. Cohen, was first appointed by the Board in March 2021, and has been 
re-appointed annually since.  

Board Committees 
The Board has four standing committees: the Audit Committee (“AC”), the Compensation Committee (“CC”), the 
Nominating & Corporate Governance Committee (“NCGC”), and the Strategy, Mergers & Acquisitions Committee 
(“SMAC”). Each of our Board committees has a separate written charter that describes its purposes, membership, 
meeting structure, authority, and responsibilities. These charters, which may be found in the Corporate Governance 
section of our website at ir.willdangroup.com/governance/essential-governance-documents , are reviewed annually by 
the respective committee, with any recommended changes adopted upon approval by our Board. 

Each of these committees regularly reports to the Board as a whole. The following summaries identify the members of 
each committee as of the date of this Proxy Statement. The composition of each committee may change from time to 
time. In 2026, the composition of all four standing committees were updated and approved by the Board. 
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Board Skills and Experience  
Our amended and restated bylaws provide that the authorized number of directors of the Board shall be set by a 
resolution of the Board. The Board has fixed the number of directors at seven. We believe a limited number of directors 
helps maintain personal and group accountability. All of our current directors have been nominated for election by the 
Board upon recommendation by the NCGC. Although the Company does not have a formal policy regarding attendance 
by members of the Board at the Company's annual meeting of stockholders, the Company encourages directors to 
attend. The following matrix provides information regarding the members of our Board as of April 24, 2026: 
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SKILLS AND EXPERIENCE        

   Senior Leadership ● ● ● ● ● ● ● 

   Industry & Technical Expertise ●  ● ● ● ● ● 

   Client Regulatory    ●   ● ●   

   Business Development and M&A  ● ● ● ● ● ● ● 

   Financial Sophistication ● ● ● ●   ●   

   Talent Management & Compensation ● ●   ● ● ● ● 

   Governance & Risk Oversight ● ● ● ● ● ● ● 

   Innovation & Technology        ● ● ● 

TENURE AND INDEPENDENCE        

   Tenure (years) 18 9* 11 4 9 4 11 

   Independence   ● ● ● ● ● 

The matrix is intended to be a high-level summary and not an exhaustive list of each director’s skills or contributions to the Board. 
*Mr. Bieber was appointed a director on December 30, 2023.  
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Corporate Governance Policies 
Our corporate governance policies are reviewed at least annually and amended from time to time to reflect the beliefs 
of our Board, changes in regulatory requirements, evolving best practices, and recommendations from our stockholders. 

Matter      Description of Policy 
   

Board 
Composition 

 
      Fixed Number. Our Board is currently fixed at seven directors until changed by the Board.  

Director 
Independence 

       Majority Independent. Seventy-one percent of our directors satisfy applicable Nasdaq and SEC 
independence standards. 

       Regular Executive Sessions. Our independent directors meet in executive session following 
each meeting of the Board, each meeting of the AC, and as needed following other committee 
meetings. 

Board 
Leadership 
Structure 

       Lead Independent Director. We have separate roles for Chairman of the Board and CEO. In 
addition, our directors have collectively appointed one of our independent directors to serve 
as Lead Independent Director with established roles and responsibilities. See the Board 
Leadership Structure section above for further details. 

       Annual Review. The Board annually reviews its leadership structure and appoints the Chairman 
of the Board and determines whether the positions of Chairman of the Board and CEO will be 
held by one individual or separated. 

Board 
Committees 

       Independence. Board Committees are comprised only of independent directors. 

       Governance. Board Committees act under charters evaluated annually that set forth their 
purposes and responsibilities. The charters allow for engagement, at our expense, of 
independent legal, financial, or other advisors the committee members deem necessary or 
appropriate. 

       Attendance. Directors are expected to attend all meetings of the Board and the committees on 
which they serve, and are strongly encouraged to attend our annual stockholder meetings. 

Director 
Qualifications 

 
      Diverse and Relevant Experience. The NCGC works with the Board to determine the 

appropriate characteristics, skills, and experiences for the directors. We are committed to 
selecting qualified candidates regardless of gender, ethnicity, and national origin. 

Board Duties 

 
      Succession Planning. The NCGC works on a periodic basis with the CEO to review, maintain, 

and revise, as necessary, the Company's succession plan. The CEO reports annually to the 
Board on succession planning for CEO and senior management positions, including a discussion 
of assessments, leadership development plans and other relevant factors.  

      Financial Reporting, Legal Compliance, and Ethical Conduct. Our Board maintains governance 
and oversight functions, but our executive management maintains primary responsibility. 

Continuous 
Board 
Improvement 

 
      New Director Orientation. All new directors participate in an orientation program to familiarize 

them with our Company.  
      Continuing Education. Directors continue their education through meetings with executive 

management and other managers to enhance the flow of meaningful financial and business 
information. They also receive presentations to assist with their continuing education. 
Directors also attend outside director education programs to stay informed about relevant 
issues.  

      Annual Evaluations. The NCGC oversees an annual board performance evaluation policy that 
includes individual director self-assessments and an assessment of each of the Board’s four 
standing committees. 
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Audit Committee 
     

Meetings in FY 2025: 5 Average Attendance in FY 2025: 100% 
 
 

Chair:   
Cynthia A. Downes        Oversee the integrity of the Company’s financial statements and financial reporting 
   
Members:        Oversee compliance with legal and regulatory requirements 
Steven A. Cohen  
Wanda K. Reder 

  
       Discuss policies with respect to risk assessment, monitoring and mitigation with management and 

independent auditor 
   
All members satisfy the audit committee 
experience and independence standards 
required by the Nasdaq Rules and the 
Exchange Act and have been determined to 
be financially literate in accordance with 
the Nasdaq Rules. 

       Review qualifications and independence of the Company’s independent registered public 
accounting firm 

  
       Review performance of the Company’s internal reporting and audit functions 

   
Under applicable SEC regulations, Ms. 
Downes has been determined to be an 
"audit committee financial expert". 

       Oversee the Company’s disclosures controls and procedures and system of internal controls 
regarding finance, accounting, legal compliance and ethics 

    
       Retain and oversee the independent auditor and review and approve the scope of the audit 

conducted by the independent auditor 
 
 

Compensation Committee 
     

Meetings in FY 2025: 5 Average Attendance in FY 2025: 100% 
 
 

Chair:   
Vice Admiral Dennis V. McGinn        Produce an annual report on executive compensation for inclusion in the Company’s proxy 

statement, if and as required by applicable rules and regulations 
      Review, evaluate and make recommendations to the full Board with respect to management’s 

proposals regarding the Company’s overall compensation policies, and recommend performance-
based incentives that support and reinforce the Company’s long-term strategic goals, organization 
objectives and stockholder interests 

      Annually review and approve objectives relevant to the Chief Executive Officer’s compensation, 
evaluate the Chief Executive Officer’s performance in light of those objectives and set the Chief 
Executive Officer’s compensation level based on this evaluation 

   
Members: 
Cynthia A. Downes 
Wanda K. Reder 
Mohammad Shahidehpour  

       Consider and approve the selection, retention and remuneration arrangements for senior  
executive officers and establish, review and approve compensation plans in which any executive 
officer is eligible to participate 

   
All members satisfy the independence 
standards required by the Nasdaq Rules 
and Exchange Act.  

       Make recommendations to the Board with respect to the Company’s incentive-compensation 
plans and equity-based compensation plans and approve for submission to stockholders all new 
stock option and equity compensation plans, including amendments or supplements thereto 

   
        Administer the Company’s 2008 Plan and the ESPP 
All members qualify as "nonemployee 
directors" under Rule 16b-3 of the 
Securities Exchange Act of 1934, as 
amended. 

  

       Authorized to retain and terminate any compensation consultant engaged to assist in the 
evaluation of the compensation of our senior executive officers including all NEOs (as defined 
below) 
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Nominating & Corporate Governance Committee 

Meetings in FY 2025: 4 Average Attendance in FY 2025: 100% 
 

  

Chair:   
Mohammad Shahidehpour        Evaluate the size and composition of the Board, review and develop criteria for Board 

membership, and evaluate the independence of existing and prospective directors 
   
Members: 
Steven A. Cohen 
Vice Admiral Dennis V. McGinn 
Wanda K. Reder 

       Actively seek and evaluate qualified individuals to become new directors as needed, establish 
procedures to solicit, review and recommend to the Board potential director nominees proposed 
by stockholders and recommend to the Board the director nominees for the annual meeting of 
stockholders and any special meeting at which directors are elected 

      Review the suitability of each Board member for continued service when his or her term expires 
and when he or she has a significant change in status  

      Take diversity considerations into account when identifing director candidates 
   
All members satisfy the independence 
standards required by the Nasdaq Rules 
and Exchange Act 

       Evaluate the nature, structure and operations (including authority to delegate to subcommittees) 
of other Board committees 

        Periodically review and, in the NCGC’s discretion, recommend to the Board changes to, the 
Company’s certificate of incorporation, bylaws, corporate governance policies and practices, and 
other present or future policies of the Company as they relate to corporate governance matters 

  
 

 
 

Strategy, Mergers and Acquisitions Committee 

Meetings in FY 2025: 5 Average Attendance in FY 2025: 100% 
 

Chair:  
 

Steven A. Cohen        Review with management, on a timely basis, significant financial matters of the Company and its 
subsidiaries, including matters relating to the Company’s capitalization, dividend policy and 
practices, credit ratings, cash flows, borrowing activities, and investments including mergers and 
acquisitions 

  
 

        Review and recommend to the Board or take actions on behalf of the Board relating to the 
Company’s financial and strategic plans 

Members:  

Vice Admiral Dennis V. McGinn 
Mohammad Shahidehpour 

       Review and recommend to the Board actions relating to offerings of the Company’s debt or 
equity securities, purchases or disposals of treasury shares, except the repurchase of shares 
pursuant to approved employee benefit plans, stock splits or reclassification of shares any 
dividend declaration, guarantees of unconsolidated third party indebtedness and certain other 
financial transactions and strategies  

   
        In consultation with the AC, as appropriate, review periodically the Company’s risk management 

strategies 
   
        Be available to management as needed regarding various matters such as reviewing the 

relationships with the Company’s principal lending institutions and investment and strategic 
advisors 

 

Executive Sessions 
Our Board believes it is important to have executive sessions without our CEO or other management being present. 
Executive sessions are led by our Chairman and Lead Independent Director. Our independent directors have robust and 
candid discussions at these executive sessions during which they can critically evaluate the performance of our 
company, CEO, and management. An executive session is held in conjunction with each regularly scheduled quarterly 
Board meeting and other sessions may be called by the Chairman or Lead Independent Director in their own discretion 
or at the request of the Board. 
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Oversight of Risk Management 

 

The Board is involved in risk oversight through direct decision-making authority with respect to fundamental financial 
and business strategies and major corporate activities, including material acquisitions and financings, as well as through 
its oversight of management and the committees of the Board. Management is responsible for identifying the material 
risks facing the Company, implementing appropriate risk management strategies, and ensuring that information with 
respect to material risks is shared with the Board or the appropriate Board committee. In connection with this 
responsibility, members of management provide regular reports to the Board, with reporting in the areas of enterprise 
risks, cybersecurity and information security, sustainability, human capital management, other ESG matters, and 
succession planning.  

Cybersecurity is a critical part of risk management at Willdan. The Board is responsible for overseeing our cybersecurity 
risk management processes, including oversight and mitigation of risks from cybersecurity threats. The Company’s 
cybersecurity team helps identify and assess risks from cybersecurity threats by monitoring and evaluating the 
Company’s threat environment using various methods. The Company uses third-party cybersecurity consultants and 
auditors who help its cybersecurity team in identifying, assessing, and managing material risks from cybersecurity 
threats, including by evaluating and enhancing our cybersecurity posture. In 2020, the Company completed an ISO/IEC 
27001:2013 certification process for some of its information security systems and, in 2022, the Company completed a 
Systems and Organization Controls 2 (“SOC 2”) certification process for some of its information security systems. The 
Company performs ongoing assessments of its cybersecurity risks, and in conjunction with the ISO 27001 and SOC 2 
certifications, the Company undergoes annual external audits that include reviews of its cybersecurity risk assessment 
processes and policies. These audits are a useful tool for ensuring that we maintain a robust cyber security program to 
protect our investors, customers, employees, and intellectual property. The Company has information security training 
and compliance programs which regularly tests employees and executives on items such as phishing attacks. We also 
maintain a cyber security insurance program which is reviewed on an annual basis. The oversight responsibility of the 
Board and its committees is supported by Company management and the risk management processes that are currently 
in place. 

 

Insider Trading Policy 
We have an insider trading policy (our “Insider Trading Policy”) and procedures that govern the purchase, sale and other 
dispositions of our securities by our directors, officers, employees and their family members and related parties (as 
defined in our Insider Trading Policy), and any outsiders whom the CEO or CFO may designate as insiders because they 
have access to material nonpublic information concerning the Company. We believe the Insider Trading Policy and 
procedures are reasonably designed to promote compliance with insider trading laws, rules and regulations and 
applicable listing standards. In addition, it is the Company’s practice to comply with the applicable laws and regulations 
relating to insider trading. A copy of our insider trading policy is filed as Exhibit 19.1 to our Annual Report on Form 10-K 
for the year ended January 2, 2026. 

The Board has overall responsibility for the oversight of 
risk management at Willdan, while management is 

responsible for day-to-day risk management

COMPLIANCE & REPORTING OPERATING & STRATEGIC
WILLDAN BOARD

WILLDAN MANAGEMENT

Oversight
Audit Committee

Compliance Reviews
Sarbanes-Oxley Compliance

Risk Identification & Risk Management Strategies
Cybersecurity & Information Systems Controls

Compensation Committee
Strategy, Mergers & Acquisitions Committee

Internal Controls
Day-to-day
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Policy on Hedging and Pledging 
The Company recognizes that hedging against losses in Company stock is not appropriate or acceptable trading activity 
for individuals employed by or serving the Company. The Company has incorporated prohibitions on various hedging 
activities (such as prepaid variable forward sale contracts, collars, equity swaps, or exchange funds) that are designed to 
hedge or offset any decrease in the market value of Company securities without the full risks and rewards of 
ownership within its insider trading policy, which policy applies to directors, officers and employees of the Company and 
their family members. The policy prohibits trading in any interest or position relating to the future price of Company 
securities, such as put, call or short sale. This policy also applies regardless of whether such Company securities (i) were 
granted to the director, officer or employee as part of their compensation or (ii) are held directly or indirectly by the 
director, officer or employee. 

Executive Development and Succession Planning 
Our Board is involved in the identification and cultivation of our future leaders. The NCGC works on an annual basis with 
the CEO to review, maintain and revise, as necessary, the Company’s succession plan upon the CEO's retirement and in 
the event of an unexpected occurrence. The CEO reports annually to the Board on succession planning for the CEO and 
senior management positions, including a discussion of assessments, leadership development plans and other relevant 
factors. The CEO also makes available to the NCGC on a continuing basis, the CEO's recommendations regarding his 
successor should he become unexpectedly disabled. 

Stockholder Submission of Director Nominees 
The NCGC will consider director candidates recommended by stockholders. Properly communicated stockholder 
recommendations will be considered in the same manner and using the same criteria as used for any other director 
candidate. To be properly communicated, stockholders desiring to recommend candidates for consideration by the 
NCGC and the Board should submit their recommendations in writing to the NCGC Chair, c/o Corporate Secretary, 
Willdan Group, Inc. 2401 East Katella Avenue, Suite 300, Anaheim, CA 92806, together with all information about the 
stockholder and the candidate that would be required pursuant to Section 2.04(b)(1) of our Bylaws if the stockholder 
was nominating the candidate for election to the Board. The NCGC may request additional information concerning such 
director candidate as it deems reasonably required to determine the eligibility and qualification of the director candidate 
to serve as a member of the Board. For a discussion of the factors and other criteria the NCGC and Board will consider 
when evaluating a director candidate, see “Proposal 1: Election of Directors.”  

Please note that stockholders who wish to nominate a person for election as a director in connection with an annual 
meeting of stockholders (as opposed to making a recommendation to the NCGC as described above) must deliver 
written notice to our Secretary in the manner described in Section 2.04(b)(1) of our Bylaws and otherwise in accordance 
with SEC regulations, and as further described in the Meeting and Voting Information section of this proxy statement 
under “Requirements for Proposals to be Considered for Inclusion in Proxy Materials and for Nomination of Director 
Candidates.” 
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Director Qualifications 
Our NCGC seeks candidates exhibiting a diversity of skills, experience, personal background and perspective. 
Qualifications that are particularly desirable for our directors to possess in order to provide oversight and stewardship of 
our company include the following: 

Qualifications   Descriptions   Value to Our Board and Stockholders 

Senior Leadership  
Experience 

  Service in a senior executive 
position 

  
Provide us with valuable external perspectives with which 
to assess our operations, execute our strategies, mitigate 
related risks, and improve our policies and procedures. 

Industry and  
Technical 
Experience 

  Experience in consulting and 
engineering services that focus on 
energy efficiency, the 
environment, sustainable 
infrastructure, renewable energy 
and energy transition 

  
Allow us to better understand the needs of our clients in 
developing our business strategies, as well as evaluate 
acquisition and divestiture opportunities. 

Client  
Regulatory  
Experience 

  
Service in a position that requires 
interaction with utilities, 
municipalities, and commercial 
clients 

  

Provides us with experience and insight into working 
constructively with utility commissions, state and local 
agencies and administrators and addressing significant 
public policy and regulatory compliance issues in areas 
related to our business and operations. 

Business  
Development and  
M&A Experience 

  
Background in business 
development and in the  
analysis of proposed M&A 
transactions 

  

Provides us with insight into developing and implementing 
strategies for growing our business through combinations 
with other organizations, including analysis of the "fit" of a 
proposed acquisition with our company's strategy, the 
valuation of the transaction, and the management plan 
for integration with existing operations. 

Financial  
Sophistication 

  Understanding of accounting, 
auditing, tax, banking, insurance, 
or investments 

  

Help us to oversee our accounting, financial reporting, and 
internal control processes; manage our capital structure; 
optimize capital allocation; and undertake significant 
transactions. 

Talent 
Management / 
Compensation  
Experience 

  

Practical experience developing, 
managing, motivating, and 
compensating employees 

  

Provide us with insight into cultivating an inclusive culture 
consistent with our values and purpose, providing an 
engaging work environment, attracting top talent, 
investing in our employees, supporting their career 
development, and remaining competitive in the 
marketplace. 

Governance and 
Risk Oversight  
Experience 

  Practical experience in risk 
governance, enterprise risk 
management framework, and 
knowledge, understanding of risk 
monitoring and mitigation 

  

Help us understand enterprise risk management program 
structures as well as practices and policies designed to 
identify and manage risks and properly align risk-taking 
with overall governance and operations. 

Innovation /  
Technology  
Experience 

  Practical experience with 
technology transformation and 
disruption 

  
Allow us to better understand and anticipate technical 
trends, generate disruptive innovation, and extend and 
create new business models. 
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The grid below summarizes the qualifications of our director nominees: 
      

Number of Nominees       Qualifications of Director Nominees 

7             Senior Leadership Experience   

6             Industry and Technical Expertise   

3      
  

   Client Regulatory Experience   

7             Business Development and M&A Experience 

5             Financial Sophistication   

6         
   Talent Management/Compensation Experience 

7             Governance and Risk Oversight Experience 

3         
   Innovation/Technology Experience 

 

Board Refreshment 
Our governance policies reflect our belief that directors should not be subject to term limits. While term limits could 
facilitate fresh ideas and viewpoints being consistently brought to the Board, we believe they are counterbalanced by 
the disadvantage of causing the loss of a director who over a period of time has developed insight into our strategies, 
operations, and risks and continues to provide valuable contributions to Board deliberations. This practice balances the 
institutional knowledge of our longer-tenured directors with the fresh perspectives brought by our newer directors. 

Our Board is receptive to board refreshment and to having highly qualified and independent perspectives. Of our seven 
director nominees, three joined our Board since 2021. 
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Active Stockholder Engagement and Communications  

Stockholder Engagement 
Stockholder feedback is integral to the Board’s decision-making process and plays a key role in shaping the Company’s 
policies, practices and disclosures. Our President & CEO, CFO, and VP of Investor Relations regularly engage with 
stockholders to gain and share insights on the business and governance topics that matter most to them. These 
discussions offer an opportunity to deepen understanding of our business model, long-term growth strategy, executive 
compensation philosophy and program, risk management approach, support of our Board members, and commitment 
to sound corporate governance. Feedback received through this process is routinely shared with the Board and its 
committees and is carefully considered as part of our ongoing governance and disclosure practices. In addition to senior 
management, members of our CC are available for consultation with our major shareholders when requested. 

In 2025, we met with over 105 investors, both current and 
potential shareholders, representing over 50% of our shares of 

common stock outstanding  

These meetings were conducted in person, via teleconference, via videoconference, or one-on-one at industry 
conferences. Our engagement activities take place throughout the year and we also conduct quarterly earnings calls. 
Themes and insights from our investor outreach are considered in shaping and, where appropriate, incorporated into 
our public disclosures, communications, and the topics we address on our earnings calls and in other public forums. 

Communications With the Board 
Stockholders and other interested parties who wish to communicate with the Board or non-management directors of 
the Company can send an email to nonmanagementdirectors@willdan.com or send their correspondence to Board of 
Directors (or a particular subgroup or individual director), c/o Corporate Secretary, Willdan Group, Inc., 2401 E. Katella, 
Suite 300 Anaheim, California 92806. 

All such communications will be reviewed by the Corporate Secretary or their designee for the sole purpose of 
determining whether the contents represent a message to the Board. The Corporate Secretary will forward copies of all 
correspondence that, in the opinion of the Corporate Secretary, deals with the functions of the Board or its committees 
or that they otherwise determine requires the attention of any member, group or committee of the Board. The 
Corporate Secretary will not forward junk mail, job inquiries, business solicitations, offensive or otherwise inappropriate 
materials. 
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Proposal 1: 
Election of Directors 

Our Board is currently fixed at seven directors, each to be elected on an annual basis, until changed by the Board. All of 
the director nominees are currently serving as directors. Each of the director nominees, if elected at the Annual 
Meeting, will hold office until the 2027 annual meeting of stockholders and until his or her successor has been elected 
and qualified, or until his or her earlier resignation or removal. 

Each director nominee has consented to be nominated and to serve if elected. We have no reason to believe that any of 
the director nominees will be unavailable for election or unable to serve if elected. However, if any director nominee is 
unavailable for election or unable to serve, the proxy holders may vote for another person nominated by the Board or 
the Board may adopt resolutions to reduce the number of directors to be elected at the Annual Meeting. 

Recommendation of Board of Directors 
Our Board of Directors recommends that you vote “FOR” each of the director nominees. 

2026 Director Nominees 
The following pages provide information about each nominee for election at the Annual Meeting, including his or her 
age, Board leadership roles held, and business experience during at least the past five years, including the skills and 
qualifications that led to our conclusion that each such person should serve as one of our directors. We also indicate the 
name of any other public company for which each nominee currently serves as a director or served as a director during 
the past five years. 

The information relating to each director nominee led our Board to the conclusion that he or she should be elected as a 
director in light of the Company's business and structure. We believe that each of these director nominees has integrity 
and adheres to our high ethical standards. In addition, each nominee has demonstrated the ability to exercise sound 
judgment as well as a commitment to servicing the long-term interests of our stockholders. 

The Company believes that the members of the Board should have a range of skills, experience, and expertise that 
enables the Board to provide sound guidance with respect to the Company’s operations and interests. When considering 
a director candidate, the Board looks at the current composition of the Board and the evolving needs of the Company, in 
addition to such candidate’s background and accomplishments. The NCGC identifies new candidates for election to the 
Board, reviews their qualifications, skills, experience and other characteristics and recommends nominees for director to 
the Board for approval. 

The Board seeks directors with strong reputations and experience in areas relevant to the strategy and operations of the 
Company’s businesses, particularly in energy efficiency, engineering, consulting and finance.  All of the director 
nominees hold or have held senior executive positions in large, complex organizations and have operating experience 
that meets these objectives, as described below. In these positions, they have gained experience in core management 
skills, strategic and financial planning, public company financial reporting, corporate governance, risk management and 
leadership development. Additionally, a number of our directors have experience serving on the boards of directors of 
other public companies, which the Company believes increases their knowledge of effective corporate governance. 

The Board also believes that each of the director nominees has other key attributes that are important to an effective 
board, including integrity and demonstrated high ethical standards, sound judgment, analytical skills, the ability to 
engage management and each other in a constructive and collaborative fashion, diversity of background, experience and 
thought and the commitment to devote significant time and energy to serve on the Board and its Committees. The 
following biographies provide further qualifications, attributes and other information with respect to the director 
nominees. 
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Dr. Thomas D. Brisbin | Chairman Director Since 2007 
   

 Experiences 
      Director since 2007. Chairman since November 2016. CEO from April 2007 

to December 2023. President from April 2007 to November 2016 
      Vice President and Consultant of AECOM Technology Corporation from 

2004 to 2007  
      Chief Operating Officer and Executive VP at Tetra Tech, Inc. from 1999 to 

2004 
      Co-founder and President of PRC Environmental Management, Inc. from 

1978 to 1995 
      Research Associate at Argonne National Laboratory and Adjunct Professor - 

Illinois Institute of Technology (IIT) prior to PRC  

Age:  73 

Board Committees:  
None. 

Skills and Qualifications 
Senior leadership; industry & technical experience; business development and 
M&A; financial sophistication; talent management & compensation; governance 
& risk oversight 
      B.S. Northern Illinois University. Ph.D. Environmental Engineering Illinois 

Institute of Technology 
      Completed Harvard Business School's Advanced Management Program 

 
Michael A. Bieber | President and Chief Executive Officer Director Since 2023 

   

 Experiences 
     CEO and Director since December 2023. President since November 2016. 

Senior Vice President, Corporate Development from 2014 to 2016 
     Vice President and other leadership roles at Tetra Tech, Inc. including 

managing mergers & acquisitions, investor relations, business development, 
and communications from 1996 to 2014 

     Strategic business consultant at CRC, Inc. to large defense, infrastructure, 
and environmental firms from 1995 to 1996 

     Project manager and engineer on government nuclear and commercial 
environmental projects at IT Corporation (now CB&I) from 1990 to 1995 

 

Age:    57 

Board Committees: 
None. 

Skills and Qualifications  
Senior leadership; industry & technical experience; business development and 
M&A; financial sophistication; talent management & compensation; governance 
& risk oversight 
      B.S. Civil Engineering from the Tennessee Technological University  
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Steven A. Cohen | Independent Director Since 2015 
   

 Experiences 
      Senior Vice Dean and Chief Operating Officer of the School of Professional 

Studies at Columbia University (CU). Directs CU's Master of Sustainability 
Management Program. Professor in the Practice of Public Affairs at CU's 
School of International and Public Affairs. Director of CU's Master of Public 
Administration Program in Environmental Science and Policy 

      Consultant to U.S. Environmental Protection Agency for past three decades, 
most recently from 2005-2010 

      Served on the U.S. Environmental Protection Agency’s Advisory Council on 
environmental Policy and Technology from 2001-2004 

      Director of Columbia's Graduate Program in Public Policy and 
Administration from 1985 to 1998 

      Former policy analyst for U.S. Environmental Protection Agency before 
joining CU in 1981 

 

Age:    72  Skills and Qualifications  
 Senior leadership; industry & technical expertise; client regulatory; business 

development and M&A; financial sophistication; governance & risk oversight 
      B.A. Political Science from Franklin College; M.A. Political Science from 

University of New York at Buffalo (SUNY-Buffalo) 
      Ph.D. Political Science from SUNY-Buffalo 

Board Committees: 
Lead Independent Director; 
Chairperson, Strategy, Mergers 
and Acquisitions Committee; 
Member, Audit Committee; 
Member, Nominating & Corporate 
Governance Committee 

 

 
Cynthia A. Downes | Independent Director Since 2021 

   

 Experiences 
      President and CEO of Fide Professional Services, which she founded in 2017 
      Chief Financial Officer of Constant and Associates, Inc. from 2020 to 2022 
      Accounting & Finance leadership consulting services for Guidehouse, a $1B+ 

consulting firm, from 2018 to 2019 
      Executive Vice President, Chief Financial Officer and Treasurer at Versar, Inc. 

(NYSE:VSR) from 2011 to 2017 
      Vice President and Chief Financial Officer of Environmental Design 

International Inc. from 2009 to 2011 and Vice President of Finance of GDI 
Advanced Protection Solutions from 2008 to 2009 

      Previously spent 15 years at Tetra Tech, Inc. (Nasdaq:TTEK), ultimately 
serving as Vice President and Chief Financial Officer of its subsidiary, Tetra 
Tech, EM Inc. 

      Current member of the Board of Trustees and Chair of the Audit Committee 
of Riverside Research  

 

 

Age:     65  Skills and Qualifications   
 Senior leadership; industry & technical expertise; business development and 

M&A; financial sophistication; governance & risk oversight 
      Active CPA and member of the American Institute of Certified Public 

Accountants 
      B.S. Accounting and Business Management Purdue University 
      M.B.A. Northwestern University  
      NACD Directorship Certification (“NACD.DC”)  

Board Committees: Chairperson, 
Audit Committee; Member, 
Compensation Committee 
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 Vice Admiral Dennis V. McGinn | Independent  Director Since 2017 
   

 Experiences  
      Retired as Vice Admiral of United States Navy after 35 years. Deputy Chief of 

Naval Operations for Warfare Requirements and Programs. Previously 
commanded United States Third Fleet  

      Assistant Secretary of the Navy for Energy, Installations, and Environment 
from September 2013 – January 2017  

      Former President of the American Council on Renewable Energy 
      Past member of the Steering Committee of the Energy Future Coalition, 

past member of the U.S. Energy Security Council; and past member of the 
Bipartisan Center Energy Board  

      Past Co-Chairman of the CNA Military Advisory Board 
      Trustee at RMI (Rocky Mountain Institute) 
      Past member of the Board of Directors at Electric Power Research Institute 
      Past member of the Board of Directors at Customer First Renewables 

 

 

Age:    80  Skills and Qualifications  
 Senior leadership; industry & technical expertise; client regulatory; business 

development and M&A; talent management & compensation; governance & 
risk oversight; innovation & technology 
      B.S. Naval Engineering from the U.S. Naval Academy  
      Participant, National Security Program at Harvard University's Kennedy 

School  

Board Committees: Chairperson, 
Compensation Committee; 
Member, Nominating & Corporate 
Governance Committee; Member, 
Strategy, Mergers and Acquisitions 
Committee  

  

   
 
Wanda K. Reder | Independent  Director Since 2021 

   

 Experiences  
      President/CEO of Reder Advisors, LLC. (formerly Grid-X Partners, LLC.) which 

she founded in 2018 for regulatory and technology advancement in the 
energy sector 

      Past Member of the Electricity Advisory Committee of the U.S. Department 
of Energy finalizing term as Chair in 2024 

      Former Vice President of Power Systems Services and Chief Strategy Officer 
of S&C Electric Company 

      Former Vice President of Asset Management and Vice President of 
Engineering & System Planning of Exelon Energy Delivery 

      Board member of TechPro Power Group 
      Former Vice President, Energy Sector of Davies Consulting, Inc 

 

 

Age:    61  Skills and Qualifications  
 Senior leadership; industry & technical expertise; client regulatory; business 

development and M&A; financial sophistication; talent management & 
compensation; governance & risk oversight; innovation & technology 
      Elected Member of the National Academy of Engineering in the U.S. present 

and past member of Committees for Finance, Election and Membership 
      Fellow of the Institute of Electrical and Electronics Engineers (“IEEE”); IEEE 

Power & Energy Society Past President; IEEE Foundation Past Board 
Member and Audit Committee Chair 

      B.S. Engineering South Dakota State University (“SDSU”) and SDSU Trustee 
      M.B.A. University of St. Thomas 

Board Committees: Member, Audit 
Committee; Member, 
Compensation Committee; 
Member, Nominating & Corporate 
Governance Committee  
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Mohammad Shahidehpour | Independent  Director Since 2015 
   

 Experiences  
      Former IIT Research Vice-President overseeing $80M in annual budget and 

over 200 technical projects 
      Principal investigator of over $60 million in grants and contracts related to 

electricity and modernization technological advances, mostly funded by 
government agencies such as the U.S. Department of Energy and U.S. 
Department of Defense 

      Founding chair of the IEEE Great Lakes Symposium on Smart Grid and the 
New Energy Economy 

      Editor-in-Chief of IEEE Transactions on Smart Grid Journal since 2009  
      Elected Member of National Academy of Engineering in the U.S.  
      Keynote speaker in 20 International Conferences since 2007 and counseled 

governments on electricity and grid modernization bills globally 

 

 

Age:    70  Skills and Qualifications  
 Senior leadership; industry & technical expertise; business development and 

M&A; talent management & compensation; governance & risk oversight, 
innovation & technology 
      IEEE Distinguished Lecturer; Delivered over 100 invited lecturers on 

electricity restructuring and smart grid issues 
      Author of six books and 400 technical papers on electric power systems   
      B.S. Electrical Engineering from Iran's Sharif University of Technology; M.S. 

in Electrical in Engineering; Ph.D. from the University of Missouri 

Board Committees: 
Chairperson, Nominating and 
Governance Committee; Member, 
Compensation Committee; 
Member, Strategy, Mergers and 
Acquisitions Committee 

 
THE BOARD UNANIMOUSLY RECOMMENDS A VOTE “FOR” EACH OF THE DIRECTOR NOMINEES. 
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Director Compensation 
The following table provides information concerning the compensation for services of our nonemployee directors during 
fiscal year 2025. Mr. Bieber is a Named Executive Officer for fiscal year 2025 and his compensation is presented below 
under “Executive Compensation” in the Summary Compensation Table and related explanatory tables. Mr. Bieber was 
not entitled to additional compensation for his services as a director for fiscal year 2025. 

In general, a significant portion of the compensation provided to nonemployee directors is delivered in equity to align 
director interests with those of our stockholders. 
           

  Fees Earned or  Stock  Option  All Other   
Name      Paid in Cash ($)    Awards (1), (2) ($)     Awards ($)    Compensation ($)     Totals ($) 
Thomas D. Brisbin (3)    65,000    100,003   —    303,000    468,003 

Steven A. Cohen    93,000    100,003   —   —    193,003 

Cynthia A. Downes    77,500    100,003   —   —    177,503 

Dennis V. McGinn   77,000    100,003   —   —   177,003 

Wanda K. Reder    73,500    100,003   —   —   173,503 

Mohammad Shahidehpour    75,500    100,003   —   —   175,503 
 

(1) The amounts reported under “Stock Awards” above represent the aggregate grant date fair value of restricted stock awards granted to Non-
Employee Directors during fiscal year 2025 (disregarding any estimate of forfeitures related to service-based vesting conditions). For a discussion 
of the assumptions and methodologies used to calculate the amounts reported in this column, please see the discussion of restricted stock 
awards contained in Part II, Item 8, Note 10, “Shareholders’ Equity”, to the Notes of Consolidated Financial Statements included as part of our 
2025 Annual Report filed on Form 10-K. 

(2) As of January 2, 2026, non-employee directors each held 2,905 shares of restricted stock, of which (i) 1,781 shares of restricted stock that vest on 
June 11, 2026 and (ii) 1,124 shares of restricted stock that vest on June 12, 2026. 

(3) On December 29, 2023, Thomas D. Brisbin resigned as Chief Executive Officer of the Company. On February 28, 2024, the Company entered into 
a consulting agreement with Dr. Brisbin. Dr. Brisbin is paid an annualized compensation of $303,000.00 and reimbursement of reasonable and 
necessary costs and expenses incurred in connection with providing services to the Company.  
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Annual Retainer and Meeting Fees 
The following table sets forth the schedule of annual retainers and meeting fees for each Non-Employee Director in 
effect during FY 2025. 

    

Type of Fee       2025 
Annual Board Equity Retainer  $ 100,000 

Annual Board Retainer  $  50,000 

Additional Annual Retainer to Chairman  $  15,000 

Additional Annual Retainer to Lead Independent Director  $  15,000 

Additional Annual Retainer to Chair of Audit Committee  $  20,000 

Additional Annual Retainer to Chair of Compensation Committee  $  15,000 

Additional Annual Retainer to Chair of Strategy, Mergers and Acquisitions Committee  $  12,000 

Additional Annual Retainer to Chair of Nominating and Governance Committee  $  12,000 

Additional Annual Retainer to Member of Audit Committee  $  10,000 

Additional Annual Retainer to Member of Compensation Committee  $  7,500 

Additional Annual Retainer to Member of Strategy, Mergers and Acquisitions Committee  $  6,000 

Additional Annual Retainer to Member of Nominating and Governance Committee  $  6,000 
 

Compensation for Non-Employee Directors during fiscal year 2025 generally consisted of an annual cash retainer, fees 
for work related to board committees and a restricted stock grant award. All Non-Employee Directors are also 
reimbursed for out-of-pocket expenses they incur serving as directors. 

Restricted Stock Awards 
In June 2025, Messrs. Brisbin, Cohen, McGinn, and Shahidehpour and Mss. Downes and Reder were granted a restricted 
stock award of 1,781 shares under the 2008 Plan. Each restricted stock award granted to our Non-Employee Directors in 
fiscal year 2025 is subject to a one-year vesting schedule, with 100% of the award vesting on the annual anniversary of 
the grant date, subject in each case to the Non-Employee Director’s continued service through the applicable vesting 
date. 
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Proposal 2: 
Ratification of the Appointment of Crowe LLP as the Company’s 

Independent Registered Public Accounting Firm 
Crowe served as the Company’s independent registered public accountants during the fiscal year ended January 2, 2026 
and, in that capacity, audited the Company’s consolidated financial statements for the fiscal year ended January 2, 2026. 
Although ratification by stockholders is not required by law, the Board has determined that it is desirable to request 
approval by the affirmative vote of a majority of the shares present or represented by proxy and entitled to vote on the 
proposal at the Annual Meeting of the appointment of Crowe as the Company’s independent registered public 
accountants for the fiscal year ending January 1, 2027. If stockholders do not ratify this appointment, the AC will 
reconsider whether or not to retain Crowe, and may decide to retain them notwithstanding the vote. Even if the 
appointment is ratified, the AC, in its discretion, may appoint a different independent registered public accounting firm 
at any time during the year if it determines that such a change would be in the best interests of the Company and its 
stockholders. A representative of Crowe will be present at the Annual Meeting, will be given the opportunity to make a 
statement if he or she so desires and will be available to respond to appropriate questions from stockholders. 

Audit and Other Fees 
Crowe  

The following is a summary of the Crowe fees for professional services for the fiscal years ended January 2, 2026 and 
December 27, 2024. 

       

Fee Category      2025     2024 
Audit Fees  $  979,900  $  935,000 
Audit-Related Fees     75,000     30,000 
Tax Fees     —     — 
All Other Fees     —     — 
Total Fees  $ 1,054,900  $ 965,000 

 

Audit Fees. Fees for audit services provided by Crowe for fiscal years 2025 and 2024 consisted of professional services 
for the annual audit of our consolidated financial statements and for the review of our interim condensed consolidated 
financial statements including quarterly reports.  

Audit-Related Fees.  Fees paid for services provided by Crowe for fiscal years 2025 and 2024 consisted of audit-related 
fees related to the Company’s acquisitions.  

The Company has been advised by Crowe that neither Crowe nor any member of Crowe has any financial interest, direct 
or indirect, in any capacity in the Company or its subsidiaries.  

Audit Committee Pre-Approval Policy 
Consistent with SEC policies regarding independence, the AC has responsibility for appointing, setting compensation and 
overseeing the work of the Company’s independent registered public accounting firm. In recognition of this 
responsibility, the AC has established a policy to pre-approve all audit and permissible non-audit services provided by 
the independent registered public accounting firm, including audit services, audit-related services, tax services and other 
services. In some cases, the full AC provides pre-approval for up to a year, related to a particular defined task or scope of 
work and subject to a specific budget. During the year, circumstances may arise when it becomes necessary to engage 
the independent registered public accounting firm for additional services not contemplated in the original pre-approval 
categories. In those instances, the AC requires specific pre-approval before engaging the Company’s independent 
registered public accounting firm. The AC may delegate pre-approval authority to one or more of its members. The 
member to whom such authority is delegated must report, for informational purposes only, any pre-approval decisions 
to the AC at its next regularly scheduled meeting. 

The AC has considered whether the provision of the services described above is compatible with maintaining the 
Company’s independent public accounting firm’s independence and has determined that such services have not 
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adversely affected Crowe’s independence. Crowe did not provide any services for fiscal year 2025 and fiscal year 2024 
that required pre-approval by the AC. 

THE BOARD UNANIMOUSLY RECOMMENDS A VOTE “FOR” THE RATIFICATION OF THE APPOINTMENT OF 
CROWE AS THE COMPANY’S INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR THE FISCAL YEAR 

ENDING JANUARY 1, 2027. 
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Proposal 3: 
Approval, on a Non-Binding Advisory Basis, of Named 

Executive Officer Compensation 
In accordance with Section 14A of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), which was 
amended pursuant to the Dodd-Frank Wall Street Reform and Consumer Protection Act (“Dodd-Frank”), we are asking 
stockholders to approve a non-binding advisory resolution approving our executive compensation as reported in this 
Proxy Statement. 

Our executive compensation decisions are made in the context of our executive compensation plan statement. 

Under our executive compensation plan statement, our executive compensation philosophy is to: 

 Align the interests of our executives with those of the stockholders; 

 Attract, motivate, reward, and retain the top contributors upon whom, in large part, our success depends; 

 Be competitive with compensation programs for companies of similar size and complexity with whom we compete 
for talent, including direct competitors; 

 Provide compensation based upon the short-term and long-term performance of both the individual executive and 
the Company; and 

 Strengthen the relationship between pay and performance by emphasizing variable, at-risk compensation that is 
dependent upon the successful achievement of specified corporate and individual goals. 

We urge stockholders to read the “Executive Compensation” section beginning on page 42 of this Proxy Statement, 
including the “Compensation Discussion and Analysis” section, which describes in more detail our executive 
compensation plan statement and the key elements of our executive compensation program. The CC and the Board 
believe that our executive compensation program is appropriately designed to achieve the objectives of our executive 
compensation philosophy. 

We are asking stockholders to approve the following advisory resolution at the Annual Meeting: 

RESOLVED, that the stockholders of the Company approve, on a non-binding advisory basis, the compensation of the 
Company’s Named Executive Officers (“NEOs”) set forth under “Executive Compensation,” including the Compensation 
Discussion and Analysis, Summary Compensation Table and the related compensation tables and narratives in the Proxy 
Statement for the Annual Meeting. 

This vote is an advisory vote only and will not be binding on us, our Board or the CC and will not be construed as 
overruling a decision by, or creating or implying any additional fiduciary duty for, the Board or the CC. However, the CC, 
which is responsible for designing and administering our executive compensation program, values the opinions 
expressed by stockholders in their vote on this proposal and will consider the outcome of the vote when making future 
compensation decisions for NEOs. 

The Company’s current policy is to provide stockholders with an opportunity to approve, on an advisory basis, the 
compensation of the NEOs each year at the annual meeting of stockholders. It is expected that the next such vote will 
occur at the 2027 annual meeting of stockholders. 

THE BOARD UNANIMOUSLY RECOMMENDS A VOTE “FOR” THE APPROVAL, ON A NON-BINDING 
ADVISORY BASIS, OF THE COMPANY’S NAMED EXECUTIVE OFFICER COMPENSATION. 
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Proposal 4: 
Amendment to 2008 Performance Incentive Plan 

General 
 

The Company’s long-term incentive compensation program is implemented under the Willdan Group, Inc. 2008 
Performance Incentive Plan (the “2008 Plan”). The 2008 Plan emphasizes achievement of long-term performance and 
stockholder value creation. 

 
On April 20, 2026, the Company’s Board of Directors approved amending and restating the 2008 Plan, subject 

to approval by our stockholders.  At the Annual Meeting, our stockholders will be asked to approve the following 
amendments set forth in the amended and restated 2008 Plan: 

 
• Increase in Aggregate Share Limits.  The 2008 Plan currently limits the aggregate number of shares of 

common stock that may be delivered pursuant to all awards granted under the 2008 Plan to 
5,719,167 shares. The proposed amendments would increase this limit by an additional 380,000 shares so 
that the new aggregate share limit for the 2008 Plan would be 6,099,167 shares. The proposed 
amendments would also increase the limit on the number of shares that may be delivered pursuant to 
“incentive stock options” granted under the 2008 Plan by 380,000 shares for a new limit of 6,330,000 
incentive stock options.  For purposes of clarity, any shares that are delivered pursuant to incentive stock 
options also count against (and are not in addition to) the aggregate 2008 Plan share limit described above. 

 
• Extension of Plan Term.  The 2008 Plan is currently scheduled to expire on April 13, 2035.  The proposed 

amendments provide for the term of the 2008 Plan to be extended until April 19, 2036, the day before the 
tenth anniversary from the date the plan was approved by the Board.  

 
As of April 3, 2026, a total of 1,112,866 shares of the Company’s common stock were then subject to 

outstanding awards granted under the 2008 Plan, and there were then 637,390 available shares for new award grants 
under the 2008 Plan. The proposed amendments would increase the reserved shares under the plan by 380,000 shares. 
Based solely on the closing price of the Company’s common stock as reported by the Nasdaq Stock Market on April 3, 
2026, the maximum aggregate market value of the additional 380,000 new shares that could be issued under the 2008 
Plan is $30,529,200. 

 
The Company believes that incentives and stock-based awards help focus employees on the objective of 

creating stockholder value and promoting the success of the Company, and that incentive compensation plans like the 
2008 Plan are an important attraction, retention and motivation tool for participants in the plan. The Board believes that 
the number of shares currently available under the 2008 Plan does not give the Company sufficient authority and 
flexibility to adequately provide for future incentives. The Board believes that the additional shares give the Company 
greater flexibility to structure future incentives and better attract, retain, and award key employees. 

 
If stockholders do not approve this 2008 Plan proposal, the current share limits under the 2008 Plan will 

continue in effect and the 2008 Plan term will not be extended. 
 
Summary Description of the 2008 Performance Incentive Plan 
 

The principal terms of the 2008 Plan are summarized below.  The following summary is qualified in its entirety 
by the full text of the 2008 Plan, which appears as Appendix A to this Proxy Statement. 
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Purpose.  The purpose of the 2008 Plan is to promote the success of the Company and to increase stockholder value by 
providing an additional means for us to attract, motivate, retain and reward selected employees and other eligible 
persons through the grant of awards. Equity-based awards are also intended to further align the interests of award 
recipients and our stockholders. 
 
Administration.  Our Board or one or more committees appointed by our Board will administer the 2008 Plan. Our Board 
of Directors has delegated general administrative authority for the 2008 Plan to the Compensation Committee. 
A committee may delegate some or all of its authority with respect to the 2008 Plan to another committee of directors, 
and certain limited authority to grant awards to employees may be delegated to one or more officers of the Company.  
(The appropriate acting body, be it the Board of Directors, a committee within its delegated authority, or an officer 
within his or her delegated authority, is referred to in this proposal as the “Administrator”). 
 
The Administrator has broad authority under the 2008 Plan, including, without limitation, the authority: 
 

• to select eligible participants and determine the type(s) of award(s) that they are to receive; 
 
• to grant awards and determine the terms and conditions of awards, including the price (if any) to be paid 

for the shares or the award and, in the case of share-based awards, the number of shares to be offered or 
awarded; 

 
• to determine any applicable vesting and exercise conditions for awards (including any applicable 

performance-based targets) and the extent to which such conditions have been satisfied, or determine 
that no delayed vesting or exercise is required (subject to the minimum vesting requirement described 
below), and to accelerate or extend the vesting or exercisability or extend the term of any or all 
outstanding awards; 

 
• to cancel, modify, or waive the Company’s rights with respect to, or modify, discontinue, suspend, or 

terminate any or all outstanding awards, subject to any required consents; 
 
• subject to the other provisions of the 2008 Plan, to make certain adjustments to an outstanding award and 

to authorize the conversion, succession or substitution of an award; 
 
• to determine the method of payment of any purchase price for an award or shares of the Company’s 

common stock delivered under the 2008 Plan, as well as any tax-related items with respect to an award, 
which may be in the form of cash, check, or electronic funds transfer, by the delivery of already-owned 
shares of the Company’s common stock or by a reduction of the number of shares deliverable pursuant to 
the award, by services rendered by the recipient of the award, by notice and third party payment or 
cashless exercise on such terms as the Administrator may authorize, or any other form permitted by law; 

 
• to modify the terms and conditions of any award, establish sub-plans and agreements and determine 

different terms and conditions that the Administrator deems necessary or advisable to comply with laws in 
the countries where the Company or one of its subsidiaries operates or where one or more eligible 
participants reside or provide services; 

 
• to approve the form of any award agreements used under the 2008 Plan; and  
 
• to construe and interpret the 2008 Plan, make rules for the administration of the 2008 Plan, and make all 

other determinations necessary or advisable for the administration of the 2008 Plan. 
 

No Repricing.  In no case (except due to an adjustment to reflect a stock split or other event referred to under 
“Adjustments” below, or any repricing that may be approved by stockholders) will the Administrator (1) amend an 
outstanding stock option or stock appreciation right to reduce the exercise price or base price of the award, (2) cancel, 
exchange, or surrender an outstanding stock option or stock appreciation right in exchange for cash or other awards for 
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the purpose of repricing the award, or (3) cancel, exchange, or surrender an outstanding stock option or stock 
appreciation right in exchange for an option or stock appreciation right with an exercise or base price that is less than 
the exercise or base price of the original award. 
 
Eligibility.  Persons eligible to receive awards under the 2008 Plan include officers or employees of the Company or any 
of its subsidiaries, directors of the Company, and certain consultants and advisors to the Company or any of its 
subsidiaries. As of April 3, 2026, approximately 1,800 officers and employees of the Company and its subsidiaries 
(including all of the Company’s NEOs), and each of the Company’s six non-employee directors, were considered eligible 
under the 2008 Plan. 
 
Minimum Vesting Requirement.  All awards granted under the 2008 Plan will be subject to a minimum vesting 
requirement of one year, and no portion of any award may vest earlier than the first anniversary of the grant date of the 
award. This minimum vesting requirement will not apply to 5% of the total number of shares available under the 2008 
Plan. 
 
Authorized Shares; Limits on Awards.  The maximum number of shares of the Company’s common stock that may be 
issued or transferred pursuant to awards under the 2008 Plan equals 5,719,167 shares. If stockholders approve this 
2008 Plan proposal, the maximum number of shares of the Company’s common stock that may be issued or transferred 
pursuant to awards under the 2008 Plan will equal 6,099,167 shares.   
 
The following other limits are also contained in the 2008 Plan: 
 

• The maximum number of shares that may be delivered pursuant to options qualified as incentive stock 
options granted under the plan is 5,950,000 shares, however if stockholders approve this 2008 Plan 
proposal, the maximum number of shares that may be delivered pursuant to options qualified as incentive 
stock options granted under the plan will be 6,330,000 shares. 

 
• The maximum number of shares subject to those options and stock appreciation rights that are granted 

under the plan during any one calendar year to any one individual is 300,000 shares. 
 
• The maximum grant date fair value for awards granted to a non-employee director under the 2008 Plan 

during any one calendar year is $200,000 except that this limit will be $400,000 as to (1) a non-employee 
director who is serving as the Independent Chair of the Board or the Lead Independent Director at the time 
the applicable grant is made or (2) any new non-employee director for the calendar year in which the non-
employee director is first elected or appointed to the Board. For purposes of this limit, the "grant date fair 
value" of an award means the value of the award on the date of grant of the award determined using the 
equity award valuation principles applied in the Company’s financial reporting.  This limit does not apply to, 
and will be determined without taking into account, any award granted to an individual who, on the grant 
date of the award, is an officer or employee of the Company or one of its subsidiaries.  This limit applies on 
an individual basis and not on an aggregate basis to all non-employee directors as a group. 

 
Shares that are subject to or underlie awards which expire or for any reason are cancelled or terminated, are 

forfeited, fail to vest, or for any other reason are not paid or delivered under the 2008 Plan will not be counted against 
the share limit and will again be available for subsequent awards under the 2008 Plan. To the extent that shares are 
delivered pursuant to the exercise of an option or stock appreciation right granted under the 2008 Plan, the number of 
underlying shares as to which the exercise related will be counted against the share limit. (For purposes of clarity, if a 
stock appreciation right relates to 100,000 shares and is exercised at a time when the payment due to the participant is 
15,000 shares, 100,000 shares shall be charged against the share limit with respect to such exercise.) Shares that are 
exchanged by a participant or withheld by the Company as full or partial payment in connection with any award granted 
under the 2008 Plan, as well as any shares exchanged or withheld to satisfy the tax withholding obligations related to 
any award, will be counted against the share limit and will not be available for subsequent awards under the 2008 Plan.  
To the extent that an award is settled in cash or a form other than shares, the shares that would have been delivered 
had there been no such cash or other settlement will not be counted against the share limit and will again be available 
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for subsequent awards under the 2008 Plan. In the event that shares are delivered in respect of a dividend equivalent 
right, the actual number of shares delivered with respect to the award shall be counted against the share limit. (For 
purposes of clarity, if 1,000 dividend equivalent rights are granted and outstanding when the Company pays a dividend, 
and 50 shares are delivered in payment of those rights with respect to that dividend, 50 shares shall be counted against 
the share limit.) In addition, the 2008 Plan generally provides that shares issued in connection with awards that are 
granted by or become obligations of the Company through the assumption of awards (or in substitution for awards) in 
connection with an acquisition of another company will not count against the shares available for issuance under the 
2008 Plan.  The Company may not increase the applicable share limits of the 2008 Plan by repurchasing shares of 
common stock on the market (by using cash received through the exercise of stock options or otherwise). 
 
Types of Awards.  The 2008 Plan authorizes stock options, stock appreciation rights, and other forms of awards granted 
or denominated in the Company’s common stock or units of the Company’s common stock, as well as cash bonus 
awards. The 2008 Plan retains flexibility to offer competitive incentives and to tailor benefits to specific needs and 
circumstances. Any award may be structured to be paid or settled in cash. 
 

A stock option is the right to purchase shares of the Company’s common stock at a future date at a specified 
price per share (the “exercise price”). The per share exercise price of an option generally may not be less than the fair 
market value of a share of the Company’s common stock on the date of grant. The maximum term of an option is ten 
years from the date of grant. An option may either be an incentive stock option or a nonqualified stock option. Incentive 
stock option benefits are taxed differently from nonqualified stock options, as described under “Federal Income Tax 
Consequences of Awards Under the 2008 Plan” below. Incentive stock options are also subject to more restrictive terms 
and are limited in amount by the U.S. Internal Revenue Code and the 2008 Plan. Incentive stock options may only be 
granted to employees of the Company or a subsidiary. 

 
A stock appreciation right is the right to receive payment of an amount equal to the excess of the fair market 

value of a share of the Company’s common stock on the date of exercise of the stock appreciation right over the base 
price of the stock appreciation right. The base price will be established by the Administrator at the time of grant of the 
stock appreciation right and generally may not be less than the fair market value of a share of the Company’s common 
stock on the date of grant. Stock appreciation rights may be granted in connection with other awards or independently.  
The maximum term of a stock appreciation right is ten years from the date of grant.  
 

The other types of awards that may be granted under the 2008 Plan include, without limitation, stock bonuses, 
restricted stock, performance stock, stock units or phantom stock (which are contractual rights to receive shares of 
stock, or cash based on the fair market value of a share of stock), dividend equivalents which represent the right to 
receive a payment based on the dividends paid on a share of stock over a stated period of time, or similar rights to 
purchase or acquire shares, and cash awards.   

 
Subject to the minimum vesting requirement described above, any awards under the 2008 Plan (including 

awards of stock options and stock appreciation rights) may be fully-vested at grant or may be subject to time- and/or 
performance-based vesting requirements. 
 
Dividend Equivalents; Deferrals.  The Administrator may provide for the deferred payment of awards, and may 
determine the other terms applicable to deferrals.  Subject to the following provisions, the Administrator may provide 
that awards under the 2008 Plan (other than options or stock appreciation rights), and/or deferrals, earn dividends or 
dividend equivalents based on the amount of dividends paid on outstanding shares of common stock. 
 
Dividends on Unvested Equity Awards.  If the Company pays an ordinary cash dividend, the cash dividend will not be paid 
on a current basis with respect to any awards granted under the 2008 Plan that are not vested as of the record date for 
the ordinary cash dividend.  This restriction on paying ordinary cash dividends with respect to unvested equity awards 
does not limit or restrict the administrator’s ability (1) for restricted stock or performance stock awards, to pay the 
ordinary cash dividend upon (and subject to) the vesting of such shares subject to these awards, (2) for stock unit 
awards, to credit dividend equivalents in the form of additional units that are subject to the same vesting terms as the 
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underlying units to which the dividend equivalents relate, and (3) to make equitable adjustments to preserve the 
intrinsic value of awards in the event of a transaction as described below. 
 
Assumption and Termination of Awards.  If an event occurs in which the Company does not survive (or does not survive 
as a public company in respect of its common stock), including, without limitation, a dissolution, merger, combination, 
consolidation, exchange of securities, or other reorganization, or a sale of all or substantially all of the business, stock or 
assets of the Company, awards then-outstanding under the 2008 Plan will not automatically become fully vested 
pursuant to the provisions of the 2008 Plan so long as such awards are assumed, substituted for or otherwise continued.  
However, if awards then-outstanding under the 2008 Plan are to be terminated in such circumstances (without being 
assumed or substituted for), such awards would generally become fully vested (with any performance goals applicable 
to the award in each case being deemed met at the “target” performance level, unless otherwise provided in the award 
agreement), subject to any exceptions that the Administrator may provide for in an applicable award agreement.  The 
Administrator also has the discretion to establish other change in control provisions with respect to awards granted 
under the 2008 Plan.  For example, the Administrator could provide for the acceleration of vesting or payment of an 
award in connection with a corporate event or in connection with a termination of the award holder’s employment.  For 
the treatment of outstanding equity awards held by the NEOs in connection with a termination of employment and/or a 
change in control of the Company, please see the “Potential Payments Upon Change in Control and Termination” below 
in this Proxy Statement. 
 
Transfer Restrictions.  Subject to certain exceptions contained in Section 5.7 of the 2008 Plan, awards under the 2008 
Plan generally are not transferable by the recipient other than by will or the laws of descent and distribution and are 
generally exercisable, during the recipient’s lifetime, only by the recipient.  Any amounts payable or shares issuable 
pursuant to an award generally will be paid only to the recipient or the recipient’s beneficiary or representative.  The 
Administrator has discretion, however, to establish written conditions and procedures for the transfer of awards to 
other persons or entities, provided that such transfers comply with applicable federal and state securities laws and are 
not made for value (other than nominal consideration, settlement of marital property rights, or for interests in an entity 
in which more than 50% of the voting securities are held by the award recipient or by the recipient’s family members). 
 
Adjustments.  As is customary in incentive plans of this nature, each share limit and the number and kind of shares 
available under the 2008 Plan and any outstanding awards, as well as the exercise or purchase prices of awards, and 
performance targets under certain types of performance-based awards, are subject to adjustment in the event of 
certain reorganizations, mergers, combinations, recapitalizations, stock splits, stock dividends, or other similar events 
that change the number or kind of shares outstanding, and extraordinary dividends or distributions of property to the 
stockholders. 
 
No Limit on Other Authority.  The 2008 Plan does not limit the authority of the Board or any committee to grant awards 
or authorize any other compensation, with or without reference to the Company’s common stock, under any other plan 
or authority. 
 
Discretion to Accelerate.  The minimum vesting requirement under the 2008 Plan, as described above, does not limit or 
restrict the Administrator’s discretion to accelerate the vesting of any award in any circumstances it determines to be 
appropriate. 
 
Limitation on Golden Parachute Payments.  To the extent any award or payment under the 2008 Plan would trigger the 
golden parachute payment excise taxes provided for under Sections 280G and 4999 of the Code, the 2008 Plan provides 
that such award or payment will automatically be “cut back” to avoid triggering these excise taxes. 
 
Clawback Policy.  Awards granted under the 2008 Plan are generally subject to the terms of any Company clawback 
policy in effect from time to time.  
 
Termination of or Changes to the 2008 Plan.  The Board may amend or terminate the 2008 Plan at any time and in any 
manner.  Stockholder approval for an amendment will be required only to the extent then required by applicable law or 
deemed necessary or advisable by the Board. Unless terminated earlier by the Board and subject to any extension that 
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may be approved by stockholders, the authority to grant new awards under the 2008 Plan will terminate on April 13, 
2035. If stockholders approve this 2008 Plan proposal, the term of the 2008 Plan will be extended to April 19, 2036.  
Outstanding awards, as well as the Administrator’s authority with respect thereto, generally will continue following the 
expiration or termination of the plan.  Generally speaking, outstanding awards may be amended by the Administrator 
(except for a repricing), but the consent of the award holder is required if the amendment (or any plan amendment) 
materially and adversely affects the holder. 
 
U.S. Federal Income Tax Consequences of Awards under the 2008 Plan 
 

The U.S. federal income tax consequences of the 2008 Plan under current federal law, which is subject to 
change, are summarized in the following discussion of the general tax principles applicable to the 2008 Plan. This 
summary is not intended to be exhaustive and, among other considerations, does not describe the deferred 
compensation provisions of Section 409A of the U.S. Internal Revenue Code to the extent an award is subject to and 
does not satisfy those rules, nor does it describe state, local, or international tax consequences. 
 

With respect to nonqualified stock options, the company is generally entitled to deduct and the participant 
recognizes taxable income in an amount equal to the difference between the option exercise price and the fair market 
value of the shares at the time of exercise, subject to any limitations under the U.S. Internal Revenue Code 162(m).  With 
respect to incentive stock options, the company is generally not entitled to a deduction, nor does the participant 
recognize income at the time of exercise, although the participant may be subject to the U.S. federal alternative 
minimum tax. 
 

The current federal income tax consequences of other awards authorized under the 2008 Plan generally follow 
certain basic patterns: nontransferable restricted stock subject to a substantial risk of forfeiture results in income 
recognition equal to the excess of the fair market value over the price paid (if any) only at the time the restrictions lapse 
(unless the recipient elects to accelerate recognition as of the date of grant); bonuses, stock appreciation rights, cash 
and stock-based performance awards, dividend equivalents, stock units, and other types of awards are generally subject 
to tax at the time of payment; and compensation otherwise effectively deferred is taxed when paid. In each of the 
foregoing cases, the Company will generally have a corresponding deduction at the time the participant recognizes 
income. 
 

If an award is accelerated under the 2008 Plan in connection with a “change in control” (as this term is used 
under the U.S. Internal Revenue Code), the Company may not be permitted to deduct the portion of the compensation 
attributable to the acceleration (“parachute payments”) if it exceeds certain threshold limits under the U.S. Internal 
Revenue Code (and certain related excise taxes may be triggered). Furthermore, the aggregate compensation in excess 
of $1,000,000 in any calendar year may not be permitted to be deducted by the company in certain circumstances 
pursuant to Section 162(m) of the U.S. Internal Revenue Code. 
 
Specific Benefits under the 2008 Performance Incentive Plan 
 

The Company has not approved any awards that are conditioned upon stockholder approval of the 2008 Plan.  
The Company is not currently considering any other specific award grants under the 2008 Plan. If the proposed 
amendments to the 2008 Plan had been in existence in fiscal year 2025, the Company expects that its award grants for 
fiscal year 2025 would not have been substantially different from those actually made in that year under the 2008 Plan. 
For information regarding stock-based awards granted to the Company’s NEOs during fiscal year 2025, see the material 
under the heading “Executive Compensation” below.  
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Overhang as of April 3, 2026 
 
The following paragraphs include additional information to help stockholders assess the potential dilutive 

impact of the Company’s equity awards and the 2008 Plan. As of the date hereof, the Company has outstanding awards 
under the 2008 Plan, and the Company’s ESPP. There are no remaining shares available for grant under the 2006 Plan. 
The ESPP is intended as a qualified employee share purchase plan under Section 423 of the Code. The ESPP generally 
provides for broad-based participation by employees of the Company (and certain of its subsidiaries) and affords 
employees who elect to participate an opportunity to purchase shares of the Company’s common stock at a discount.  
Certain information regarding the number of shares of Company common stock available for issuance under the ESPP is 
included under the headings “Equity Compensation Plan Information”. The discussion that follows in this “Potential 
Dilution” section does not include any shares that have been purchased under, may be purchased in the current 
purchase period under, or that remain available for issuance or delivery under the ESPP. 
 

“Overhang” refers to the number of shares of the Company’s common stock that are subject to outstanding 
awards or remain available for new award grants.  The following table shows the total number of shares of the 
Company’s common stock that (i) were subject to outstanding restricted stock or unit awards granted under the 2008 
Plan, (ii) were subject to outstanding stock options granted under the 2008 Plan, including the weighted-average 
exercise price and remaining life of such outstanding stock options, and (iii) were then available for new award grants 
under the 2008 Plan as of January 2, 2026 and as of April 3, 2026. The number of shares subject to outstanding 
performance-based restricted stock units and the shares available for new award grants assume that all performance-
based awards will pay out at the maximum performance level. 

 
      

      As of January 2, 2026      As of April 3, 2026  
Shares subject to outstanding restricted stock and unit awards    722,983   712,964  
   
Shares subject to outstanding stock options    399,902   399,902  
Weighted-average exercise price  $25.83   $25.83   
Weighted-average remaining life   1.7  1.4  
   
Shares available for new award grants    937,785   637,390  

 
The diluted weighted-average number of shares of the Company’s common stock issued and outstanding in 

each of the last three fiscal years was 13,606,000 shares issued and outstanding in 2023; 14,245,000 shares issued and 
outstanding in 2024; and 15,071,000 shares issued and outstanding in 2025. The number of shares of the Company’s 
common stock issued and outstanding as of January 2, 2026 and April 3, 2026 was 14,762,000 and 14,966,000 shares, 
respectively.  

 
As of January 2, 2026, the Company’s 399,902 outstanding stock options had a weighted-average exercise price 

of $25.83 and weighted-average remaining life of 1.7 years. As of April 3, 2026, the Company’s 399,902 outstanding 
stock options had a weighted-average exercise price of $25.83 and a weighted-average remaining life of 1.4 years. 

 
“Burn rate” refers to the number of shares that are subject to awards that we grant over a particular period of 

time. The total number of shares of the Company’s common stock subject to awards that the Company granted under 
the 2008 Plan in each of the last three fiscal years, and to date (as of April 3, 2026) for 2026, are as follows:  
 

• 266,000 shares in fiscal year 2023 (which was 2.0% of the weighted-average number of shares of the 
Company’s common stock issued and outstanding in fiscal year 2023), of which 266,000 shares were 
subject to restricted stock or restricted stock units; 

• 259,000 shares in fiscal year 2024 (which was 1.8% of the weighted-average number of shares of the 
Company’s common stock issued and outstanding in fiscal year 2024), of which 259,000 shares were 
subject to restricted stock or restricted stock units; 
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• 315,000 shares in fiscal year 2025 (which was 2.1% of the weighted-average number of shares of the 
Company’s common stock issued and outstanding in fiscal year 2025), of which 315,000 shares were 
subject to restricted stock or restricted stock units; and 

• 166,000 shares in fiscal year 2026 through April 3, 2026 (which was 1.1% of the weighted-average number 
of shares of the Company’s common stock issued and outstanding on April 3, 2026), of which 
166,000 shares were subject to restricted stock or restricted stock units. 
 

Thus, the total number of shares of the Company’s common stock subject to awards granted under the 2008 
Plan per year over the last three fiscal years (2023, 2024 and 2025) has been, on average, 2.0% or less of the weighted-
average number of shares of the Company’s common stock issued and outstanding for the corresponding year.  

 
The total number of shares of our common stock that were subject to awards granted under the 2008 Plan that 

terminated or expired, and thus became available for new award grants under the 2008 Plan, in each of the last three 
fiscal years, and to date (as of April 3, 2026) in 2026, are as follows: 23,000 in 2023, 15,000 in 2024, 2,000 in 2025, and 
none for 2026 (as of April 3, 2026). 

 
The CC anticipates that the 380,000 additional shares requested for the 2008 Plan (together with the shares 

available for new award grants under the 2008 Plan on the Annual Meeting date and assuming usual levels of shares 
becoming available for new awards as a result of forfeitures of outstanding awards) will provide the Company with 
flexibility to continue to grant equity awards under the 2008 Plan through approximately the end of fiscal year 2028. 
However, this is only an estimate, in the Company’s judgment, based on current circumstances. The total number of 
shares that are subject to the Company’s award grants in any one year or from year-to-year may change based on a 
number of variables, including, without limitation, the value of the Company’s common stock (since higher stock prices 
generally require that fewer shares be issued to produce awards of the same grant date fair value), changes in 
competitors’ compensation practices or changes in compensation practices in the market generally, changes in the 
number of employees, changes in the number of directors and officers, whether and the extent to which vesting 
conditions applicable to equity-based awards are satisfied, acquisition activity and the need to grant awards to new 
employees in connection with acquisitions, the need to attract, retain and incentivize key talent, the type of awards the 
Company grants, and how the Company chooses to balance total compensation between cash and equity-based awards. 

 
The closing market price for a share of the Company’s common stock as of April 3, 2026 was $80.34 per share. 
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Aggregate Past Grants Under the 2008 Plan 
 

As of April 3, 2026, awards covering 5,910,121 shares of the Company’s common stock have been granted 
under the 2008 Plan.  (This number of shares includes shares subject to awards that expired or terminated without 
having been exercised and paid and became available for new award grants under the 2008 Plan.) The following table 
shows information regarding the distribution of all awards among the persons and groups identified below, option 
exercises and restricted stock and unit vesting prior to that date, and option and unvested restricted stock holdings as of 
that date.  The number of shares subject to past option grants includes all options that were awarded, including those 
that may have expired prior to exercise. The number of shares subject to outstanding performance-based restricted 
stock units assumes that all performance-based awards will pay out at the maximum performance level. 

 
               

  Options and Stock Appreciation Rights  Restricted Stock / Units 
          Number    Number of 
  Number of  Number      of    Shares/Units
  Shares  of  Number of Shares  Shares/  Number of  Outstanding 
  Subject to  Shares  Underlying  Units  Shares/Units  and 
  Past  Acquired  Options/SARs as of  Subject  Vested as of  Unvested as 
  Option/SAR  On  April 3, 2026  to Past  April 3,  of April 3, 

Named Executive Officers:    Grants    Exercise      Exercisable      Unexercisable    Awards    2026  2026 
Michael A. Bieber 
President and Chief Executive Officer    241,667   150,000   91,667   —    594,550   434,582   159,968 
Creighton K. Early 
Executive Vice President and Chief Financial 
Officer   63,333  50,000  13,333  —   156,179  112,567  43,612 
Micah H. Chen  
Executive Vice President and General Counsel   70,000   30,000   40,000   —    132,535   93,423   39,112 
Total for all Current Executive Officers as a Group 
(3 persons):    375,000   230,000   145,000   —    883,264   640,572   242,692 
    
Thomas D. Brisbin  
Former  Chief Executive Officer    565,000   335,264   214,736   —    563,533   560,628   2,905 
Steven A. Cohen    —   —   —   —    29,349   26,444   2,905 
Cynthia A. Downes   —  —  —  —   11,672  8,767  2,905 
Dennis V. McGinn   —   —   —   —    21,628   18,723   2,905 
Wanda K. Reder   —  —  —  —   11,526  8,621  2,905 
Mohammad Shahidehpour    —   —   —   —    29,349   26,444   2,905 
Total for all Current Non-Executive Directors and 
Board Members as a Group (6 persons):    565,000   335,264   214,736   —    667,057   649,627   17,430 
    
Each other person who has received 5% or more 
of the options, warrants or rights under the Plan    —   —   —   —    —   —   — 
All employees, including all current officers who 
are not executive officers or directors, as a group    1,597,787   1,003,556   40,166   —    1,822,013   1,326,335   452,967 
Total    2,537,787   1,568,820   399,902   —    3,372,334   2,616,534   713,089 

 
The non-executive directors and Mr. Bieber are each nominees for re-election as a director at the Annual 

Meeting. 

THE BOARD UNANIMOUSLY RECOMMENDS A VOTE “FOR” APPROVAL OF THE AMENDMENTS TO THE COMPANY’S 2008 
PERFORMANCE INCENTIVE PLAN AS DESCRIBED ABOVE AND SET FORTH IN APPENDIX A HERETO. 
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Executive Compensation 
Compensation Discussion and Analysis  
This CD&A and the compensation tables and disclosures that follow focus primarily on compensation awarded to, 
earned by, or paid to our Named Executive Officers identified in the “Summary Compensation Table,” whom we refer to 
in this section as our “NEOs.”  This section also describes the role and involvement of various parties in our executive 
compensation analysis and decisions, and provides a discussion of the process and rationale for the decisions of our CC 
to compensate our NEOs with specific types and amounts of compensation. 

Chief Executive Officer Compensation Components 
The following comparisons, derived from our compensation consultant’s analysis of compensation of similarly situated 
executives at our peer group companies (described in the Compensation Peer Group section below), show the various 
elements of compensation our CEO compensation mix achieved during fiscal year 2025 compared to the compensation 
mix achieved by the peer group: 
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2025 Named Executive Officers 
Other than as listed below, we did not have any other “executive officers” (as defined in Rule 3b-7 under the Exchange 
Act) during fiscal year 2025. 

Name      Age     Title 
Michael A. Bieber   57   President and Chief Executive Officer 
Creighton K. Early   73   Executive Vice President and Chief Financial Officer
Micah H. Chen  54  Executive Vice President and General Counsel 

 

Fiscal Year 2025 Performance Highlights 
   

   

 Gross Revenue - $681.6 Million 

Net Income (Loss) - $52.6 Million 

Adjusted EBITDA - $79.5 Million(1) 

Cash from Operations - $80.1 Million 

 

   

(1) Adjusted EBITDA is a non-GAAP measure and it means the Company’s net income (loss) as determined in accordance with GAAP, plus (1) interest expense, 
(2) income tax expense (benefit), (3) stock-based compensation, (4) interest accretion, (5) depreciation and amortization, (6) (gain) loss on sale of equipment, 
and (7) plus or minus the effect of any extraordinary item or extraordinary transaction. See Appendix B for the Company’s reconciliation of Net Income to 
Adjusted EBITDA. 

We delivered another record-setting year in fiscal 2025, highlighting the continued strength and scalability of our 
operating model. We achieved double-digit organic growth across our key financial metrics, with performance driven by 
broad-based demand across our segments, service lines, and customer base. Our results reflect disciplined execution, 
margin expansion, and a continued focus on operational efficiency. We also advanced our strategic acquisition program, 
further enhancing our capabilities and contributing to our record financial performance. 

We operate in one of the most dynamic and compelling market environments in decades. Electric load growth has 
returned in the United States following more than 15 years of relative stagnation. The rapid expansion of artificial 
intelligence and data centers is driving electricity demand at an unprecedented scale. Additionally, transportation and 
building electrification, along with increased domestic manufacturing, are contributing to sustained demand growth. 
Utilities are now managing a grid that is more complex, intermittent, and capacity-constrained than ever before, while 
affordability has become an increasingly critical priority for customers and regulators. 

2025 Say-on-Pay Vote and Executive Compensation Program 
   

   

 Who We Engaged During 2025 

Overall, we contacted over 105 investors, both current and 
potential shareholders, representing over 50% of our shares 

of common stock outstanding. 

 

   

We value our stockholders’ perspectives on our governance practices and executive compensation program. 
Stockholder feedback is an important component of the Compensation Committee’s decision-making process and helps 
ensure that our program remains aligned with long-term value creation and performance.  

We maintain an active, year-round shareholder engagement program through which senior management, alongside our 
Investor Relations team, regularly meets with stockholders and potential investors to discuss governance matters, 
executive compensation, business strategy, and sustainability reporting. These discussions occur both during and 
outside of proxy season and are designed to foster transparency and address areas of interest. 
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Themes and insights from our investor outreach are considered in shaping and, where appropriate, incorporated into 
our public disclosures, communications, and compensation-related decisions. 

   

   

 
TOPICS WE COVERED 

Corporate Governance 

Executive Compensation 

Board Composition 

Financial Performance 

ESG/Sustainability 

 

   

At the 2025 Annual Meeting, approximately 91% of the votes cast supported our fiscal year 2024 executive 
compensation.  

As discussed above under “Outcomes of Stockholder Engagement,” stockholder feedback has directly informed 
enhancements to our executive compensation program and governance practices. In response, we entered into 
employment agreements with all of our NEOs, implemented ceiling caps on NEO short-term incentive cash bonuses, 
enhanced governance practices through membership in the NACD, and conducted our bi-annual independent 
compensation consultant review.  

We also continued to advance initiatives aligned with stockholder priorities, including improving energy efficiency 
outcomes for our clients and maintaining strong job placement results through the Willdan Clean Energy Academy. 

The table below provides a recap of the actions taken as well as enhancements and additional disclosures implemented 
in direct response to stockholder concerns over the past several years. 

   
Issue  Proxy Advisor and /or 

Stockholder Concerns  
Stockholder Feedback Actions Implemented  

Clawback Policies No clawback policy 
disclosed; clawback was 
not applicable to both cash 
and equity bonus 
compensation  

Governance best practices 
include disclosure of policy 
and clawback policy that 
gives Company ability to 
claw back both cash and 
equity  

In 2020, disclosed rigorous 
equity clawback policy and 
adopted cash bonus 
clawback policy due to 
shareholder feedback    

Annual Incentive Plan  Company is silent on 
metrics, goals and payout 
formula related to 
incentive plan and 
reasoning for changes to 
payout levels  

Provide additional 
disclosure on the short-
term compensation 
metrics to explain 
inconsistent payouts and 
reasoning for changes in 
annual payout levels    

Disclosed metrics, goals, 
bonus pool formula in 
2020 to provide rigor 
linking pay with 
performance   
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Issue  Proxy Advisor and /or 

Stockholder Concerns  
Stockholder Feedback Actions Implemented  

Annual Incentive Plan No stock-holding policy for 
CEO 

Implement a stock-holding 
policy for CEO 

Adopted a Stock Holding 
Policy in 2021 that requires 
our CEO to hold 100% of 
net shares (i.e. shares 
remaining after payment of 
taxes) of our common 
stock acquired pursuant to 
the exercise of stock 
options or vesting of 
restricted stock until the 
earlier of twelve months 
following the exercise of 
stock options or vesting of 
restricted shares or the 
CEO’s termination of 
employment 

Change in Control No rigorous change in 
control policy disclosed 

Improve change in control 
disclosures  

Disclosed our change in 
control policies and 
practices in 2020 

Stock Ownership 
Guidelines 

No stock ownership 
requirements, including 
executive and non-
employee directors  

Encourage the Company to 
require stock ownership 
guidelines for executive 
management and non-
employee directors of the 
Company  

In 2020, the CC adopted 
management and non-
employee director stock 
ownership guidelines with 
compliance to be within 
three years. Guideline 
includes 5x of base salary 
CEO; 3x base salary 
President; 1x base salary 
remaining Section 16 
Officers; and $115,000 
minimum value in stock 
holdings for non-employee 
directors 

Peer Group Disclosure No compensation peer 
group disclosed   

Enhance disclosure around 
compensation peer group 
selected for compensation 
and the factors considered 
in their selection  

In 2020, disclosed our 
compensation peer group 
which has been provided 
every two years by a third-
party consultant hired by 
the CC 

Sustainability and Impact 
Reporting 

No annual sustainability or 
impact report provided by 
the Company despite its 
core focus on providing 
energy savings and carbon 
mitigating measures 

Provide sustainability 
metrics focused on 
environmental, social, and 
governance (“ESG”) factors 

Published 2022 
Sustainability Report in 
early 2023. See 
www.willdan.com under 
“Sustainability” 
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Issue  Proxy Advisor and /or 

Stockholder Concerns  
Stockholder Feedback Actions Implemented  

PBRSU Metrics No performance metric in 
PBRSU program related to 
benchmarking peer 
companies 

Introduce an additional 
metric related to Company 
performance in relation to 
peer group 

In 2022, introduced a new 
performance metric to the 
PBRSU program - Relative 
Total Shareholder Return 
which benchmarks peer 
group performance 

Acceleration of Equity 
Vesting for NEOs Upon 
Voluntary Resignation  

Recent history of 
accelerated vesting of all 
outstanding time-vested 
awards and performance-
based awards at target of a 
NEO upon a resignation 
that was not clearly 
involuntary 

Discontinue the practice of 
accelerating equity due to 
voluntary termination 

In 2023, we discontinued 
accelerating the vesting of 
all outstanding time-
vesting equity awards and 
performance-based equity 
awards upon voluntary 
resignation, except 
retirement 

Single-Year Time-Based 
Equity Vesting Period 

Time-based equity awards 
vest on a one-year period 

Lengthen the vesting 
period of time-based 
equity awards to three 
years 

In 2023, we implemented a 
three-year vesting period 
for time-based equity 
awards 

Company Bylaws Update bylaws to reflect 
latest developments in 
Delaware corporate law 
and SEC rulemaking (e.g., 
universal proxy rules) 

None In 2023, we amended our 
bylaws to, among other 
things, update 
requirements under our 
advance notice provisions, 
add exclusive forum 
provisions and revise 
certain provisions for 
recent legislative and 
regulatory updates 

Clawback Policy Clawback policy 
compliance with Nasdaq 
and Exchange Act 
standards 

Adopt a more 
comprehensive clawback 
policy 

In 2023, we adopted a new 
comprehensive clawback 
policy which complies with 
Section 10D of the 
Exchange Act, Rule 10D-1, 
and Nasdaq Listing Rule 
5608 

Combined Roles of Board 
Chairman and Chief 
Executive Officer  

Board Chairman and Chief 
Executive Officer should 
preferably be separate 
individuals 

Separate the roles Effective December 2023, 
Board Chairman and Chief 
Executive Officer are 
separate individuals 

NEO Employment 
Agreements 

NEOs should have 
employment agreements 
in place 

Enter into NEO 
employment agreements 

In November 2024, all of 
our NEOs entered into 
employment agreements 

NEO short-term incentive 
cash bonus ceiling caps  

NEOs should have ceiling 
maximums on short-term 
incentive cash bonuses 

Adopt ceiling caps on 
short-term incentive cash 
bonuses 

In November 2024, all 
NEOs have short-term 
incentive cash bonus 
ceiling maximums 
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Issue  Proxy Advisor and /or 

Stockholder Concerns  
Stockholder Feedback Actions Implemented  

Governance resources  Provide governance 
resources to stay current in 
latest best-practices 

Invest in additional 
governance resources to 
support the Board  

In 2024, we joined the 
NACD which provides 
resources to support in 
effective oversight 

Sustainability and Impact 
Reporting 

Update and report 
Sustainability materiality 
assessments   

Disclose Sustainability 
materiality assessments 
annually 

In 2025, we updated our 
double materiality 
assessment and are 
committed to publishing in 
our Sustainability Report in 
first half of 2026 

 
Incentive Compensation Recovery (Clawback) Policy  
The Company has adopted a comprehensive clawback policy applicable to both short-term cash-based performance 
bonuses and long-term equity-based compensation. On October 2, 2023, the Company amended and restated the 
existing clawback policy to comply with Section 10D of the Exchange Act, Rule 10D-1 promulgated thereunder, and 
Nasdaq Listing Rule 5608. 

Our clawback policy states that, if there is an accounting restatement due to the material noncompliance of the 
Company with any financial reporting requirement under the securities laws, including any required accounting 
restatement to correct an error in previously issued financial statements that is material to the previously issued 
financial statements, or that would result in a material misstatement if the error were corrected in the current period or 
left uncorrected in the current period, the Company must reasonably promptly recoup the full amount of any 
compensation that is granted, earned or vested based wholly or in part upon the attainment of a financial reporting 
measure received by a covered officer during the three completed fiscal years immediately preceding the accounting 
restatement date that exceeds the amount of incentive compensation that would have been received had such amount 
been determined based on the accounting restatement, computed without regard to any taxes paid (i.e., on a gross 
basis without regard to tax withholdings and other deductions). For any compensation plans or programs that take into 
account incentive compensation, the amount of recoverable incentive compensation includes, without limitation, the 
amount contributed to any notional account based on recoverable incentive compensation and any earnings to date on 
that notional amount. For any incentive compensation that is based on stock price or total stockholder return, where the 
recoverable incentive compensation is not subject to mathematical recalculation directly from the information in an 
accounting restatement, the administrator will determine the amount of recoverable incentive compensation based on 
a reasonable estimate of the effect of the accounting restatement on the stock price or total stockholder return upon 
which the incentive compensation was received. 

The Company has not had any actions related to recovery of any erroneously awarded compensation during or after our 
last completed fiscal year. 
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Stock Ownership Guidelines and Holding Policy 
The CC has stock ownership guidelines for executives and non-employee directors designed to further align the interests 
of executives and directors with those of stockholders.  

All executive officers and directors are currently in compliance with these guidelines as of the date of this Proxy 
Statement. 

   
 

 

Position Unit Measure Factor Years to Achieve 
Compliance 

In Compliance as of 
4/24/2026(1) 

CEO Base Salary 5x 3 Yes 

President Base Salary 3x 3 Yes 

Section 16 Officers Base Salary 1x 3 Yes 

Non-employee 
Directors 

Minimum holding 
$250,000 in stock value 

N/A 5 Yes 

(1) Unvested restricted stock, if any, is not counted toward meeting the guidelines. 

In addition, our Stock Holding Policy requires our CEO to hold 100% of net shares (i.e. shares remaining after payment of 
taxes) of our common stock acquired pursuant to the exercise of stock options or vesting of restricted stock or restricted 
stock units until the earlier of the one-year anniversary of the date the net shares became vested (or the date the equity 
award, or portion of the equity award, from which the net shares were acquired became vested) or the CEO’s 
termination of employment. 
 
Management 
The following table sets forth the names, ages and positions of our current executive officers, as of the date of this Proxy 
Statement. Other than as listed below, we did not have any other “executive officers” (as defined in Rule 3b-7 under the Exchange 
Act) during fiscal year 2025. 
         

                 Years in     Years at 
Name  Age  Title  Position @  Willdan @
      FYE 2025  FYE 2025 
Michael A. Bieber   57   President and Chief Executive Officer   9(a)   11 
Creighton K. Early   73   Executive Vice President and Chief Financial Officer  5   10 
Micah H. Chen   54   Executive Vice President and General Counsel   8   9 

(a) Mr. Bieber became Chief Executive Officer and a Director on December 30, 2023. 

Biographical information concerning Mr. Bieber is set forth above under the caption “Directors”. 

Creighton K. Early was appointed Vice President and Chief Financial Officer, in April 2021, and was appointed Executive 
Vice President and Chief Financial Officer in December 2023.  Mr. Early previously served as Executive Vice President of 
Willdan Energy Solutions, a subsidiary of the Company, and as Chief Financial Officer of various subsidiaries of the 
Company from December 2015 until his appointment to Vice President and Chief Financial Officer of the Company. 
Mr. Early also served as a member of the Board of Directors of H.W. Lochner, Inc., a private company, from April 2016 
until H.W. Lochner, Inc. was sold in July 2021, and served as the Chairman of its audit committee from February 2021 to 
July 2021. Prior to joining us, Mr. Early served as Chief Financial Officer of both public and privately held companies, 
including three years with Infrastructure & Energy Alternatives LLC, a renewable energy construction company. He also 
previously spent 14 years at Earth Tech, Inc., a multinational infrastructure company, including serving as its Chief 
Financial Officer and as the President of its Global Water Management Division. Mr. Early holds a B.S. in Business 
Administration from Ohio State University and an M.B.A. from the University of Michigan. 

Micah H. Chen was appointed General Counsel in March 2018, and was appointed Executive Vice President and General 
Counsel in December 2023.  Previously, Mr. Chen was our Legal Counsel from July 2017 to March 2018.  Prior to joining 
us, Mr. Chen held various management positions at Aon Corporation’s Construction Services Group for nearly 10 years. 
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From January 2016 to July 2017, Mr. Chen served as Managing Director and Senior Vice President of Aon Corporation. 
In this role, Mr. Chen was responsible for the group’s Account Executive practice for the West Region. From November 
2008 to January 2016, Mr. Chen served as Senior Vice President of Aon Corporation. In this role, he provided risk 
management consultation and assisted in the evaluation and development of comprehensive risk management 
programs to many Top 100 Engineering-News Record clients, general contractors and multibillion-dollar commercial 
construction projects. Mr. Chen received his B.A. in International Economics from the University of California, Los 
Angeles and his J.D. from Western State University, School of Law. 

Material Litigation 
There are currently no ongoing material proceedings in which any director or executive officer is a party adverse to the 
Company or any of its subsidiaries, or in which any director or executive officer has a material interest adverse to the 
Company or any of its subsidiaries, and no such event that would be material to an evaluation of the ability or integrity 
of any director or executive officer has occurred in the past ten years. 

Code of Ethics 
The Company expects that all of its directors, officers and employees will maintain a high level of integrity in their 
dealings with and on behalf of the Company and will act in the best interests of the Company. The Company has adopted 
a Code of Ethical Conduct, which provides principles of conduct and ethics for the Company’s directors, officers and 
employees, including employees of the Company’s subsidiaries. This Code complies with the requirements of the 
Sarbanes-Oxley Act of 2002 and the Nasdaq Rules. This Code of Ethical Conduct is available on the Company’s website at 
www.willdan.com under “Investors—Governance—Governance Documents” and is also available in print, without 
charge, to any stockholder who requests a copy by writing to our Secretary at 2401 East Katella Avenue, Suite 300, 
Anaheim, California 92806. To the extent required by rules adopted by the SEC and the Nasdaq Stock Market, we intend 
to promptly disclose future amendments to certain provisions of the code, or waivers of such provisions granted to 
executive officers and directors on our website at www.willdan.com under “Investors—Governance.” All employees 
must review and sign the Code of Ethical Conduct on an annual basis. 

Executive Compensation Program Objectives and Philosophy 
   

   

 Executive pay leveraged more to performance  
and long-term incentives  

Align executive’s pay with long term interests of  
stockholders 

 

   
 

Our executive compensation program’s primary objective is aligning our executives’ pay with the long-term interests of 
our stockholders. Cash bonuses and long-term equity incentives are the elements of our executive compensation 
program that are “at risk”, and are designed to reward performance and align with stockholders in creating long-term 
value. Overall, we target to reward short and long-term financial, strategic and operational performance, while 
facilitating the Company’s need to attract, motivate, develop and retain highly-qualified executives who are critical to 
our long-term success.  

Our executive compensation philosophy is to: 

 Align the long-term interests of our executives with those of the stockholders; 
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 Attract, motivate, reward, and retain the top contributors upon whom, in large part, our success depends; 

 Be competitive with compensation programs for companies of similar size and complexity with whom we 
compete for talent, including direct competitors; 

 Provide compensation based upon the short-term and long-term performance of both the individual executive 
and the Company; and 

 Strengthen the relationship between pay and performance by emphasizing variable, at-risk compensation that 
is dependent upon the successful achievement of specified corporate and individual goals. 

In structuring our executive compensation arrangements, our CC considers how each compensation element fits within 
our overall philosophy of long-term shareholder value. Our compensation program is comprised of three elements: 

 Base Salary – primarily intended to attract and retain top contributors. We believe that in order to attract and 
retain top executives, we need to provide our executive officers with compensation levels that reward their 
continued service and are competitive; 

 Annual Cash Bonus – primarily intended to motivate the NEOs to achieve our short-term performance 
objectives; and 

 Long-Term Equity-Based Incentive Compensation – primarily intended to align our NEOs’ long-term interests 
with stockholders’ long-term interests. 

Our Annual Cash Bonus pool is generally formula-driven. From time to time, the formula can adopt other qualitative 
factors to recognize changing strategic goals and other conditions. Certain of our business units may have unit-specific 
bonus pools based on earnings and other performance-related metrics for their unit only.  

 
*can adopt other qualitative factors to recognize changing strategic goals and other conditions 

Bonus Pool = (25% of earnings > 7% of Net Revenue) x (Organic Growth Factor) - (DSO Cost of Capital Factor) 

 Earnings – expressed as the Company’s operating earnings before interest, taxes, depreciation and 
amortization, stock compensation and other non-cash, non-recurring or non-operating expenses, and 
bonus. 

 Organic Growth Factor – expressed as organic net revenue growth year-over-year. The organic growth 
factor is defined as one plus 50% of the the organic growth rate. 

o For example, if organic net revenue growth is 20%, the organic growth factor would be 
1+(0.5 x 0.20) = 1.10. If organic net revenue growth rate was negative 20%, the organic growth 
rate factor would be 1+(0.5 x -0.2) = 0.90  

 Days Sales Outstanding (DSO) Cost of Capital Factor – is calculated based on the annual average DSO 
variance from a target of 70 days multiplied times our daily contract revenue for the year, and multiplied 
by our effective interest rate of our credit facilities at year end.   

o For example, if our DSO was 72 days, our daily net revenue was $999,000, and our effective 
interest rate on our credit facilities was 6.5%, the DSO Cost of Capital Factor would be  
(70-72) x (999,000) x (6.5%) = -129,870. 
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Our long-term equity-based incentive plan permits us to award various types of incentive awards, including incentive or 
nonqualified options, stock appreciation rights, stock bonuses, restricted stock, stock units, performance stock, phantom 
stock, dividend equivalents and other forms of awards.  

Our long-term equity awards are comprised of a combination of performance-based and time-based equity awards in 
order to motivate and retain our key executives. Performance goals are established for purposes of measuring 
performance and dictate the vesting thresholds for performance-based equity awards, and are pre-established and 
approved by the Board prior to the beginning of the performance period. These goals are fixed and are not changed over 
the performance period of the award.  

   

   

 Adjusted Burn Rate Aligning with Industry Peers 

Our three-year average adjusted burn rate continues to 
decrease and align to the threshold of our industry peers 

 

   

While they are employed with us, we provide our NEOs with retirement benefits under our 401(k) Plan, participation in 
our medical, dental and insurance programs and vacation and other holiday pay, all in accordance with the terms of such 
plans and programs in effect from time to time and substantially on the same terms as those generally offered to our 
other employees. 

Role of the Compensation Committee 
Pursuant to its charter, the CC of our Board has the authority to determine the amount of compensation given to each 
of the NEOs. The CC implements our executive compensation philosophy, and is responsible for administering our equity 
compensation plans, including approving grants of awards under the plans. In performing its duties, the CC is authorized 
to consider the recommendations of our CEO when determining the compensation of the other NEOs. All of the 
members of the CC are independent directors. 

The elements of our executive compensation program were each approved by the CC. None of the NEOs are a member 
of the CC or, except for recommendations made by our CEO with respect to the compensation of the other NEOs, had 
any role in determining the compensation of the NEOs. 

The CC is authorized to retain and terminate any compensation consultant engaged to assist in the evaluation of the 
compensation of our senior executive officers (including all of the NEOs). In 2025, the CC hired Pearl Meyer to evaluate 
and compare the compensation practices for executive management and the Board, provide ongoing compensation 
advice, and assist with the review of the proxy. The CC was directly responsible for the appointment, compensation and 
oversight of Pearl Meyer and, at the time of their appointment, assessed the independence of Pearl Meyer pursuant to 
applicable SEC and Nasdaq Rules and concluded that no conflict of interest existed with respect to such consultant’s 
services to the CC. Pearl Meyer reported only to the CC and did not perform any other services for us. 
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Compensation Peer Group 
In conjunction with their 2025 study, Pearl Meyer advised the CC regarding the construction of our customized 
compensation peer group. Our 2025 customized compensation peer group is provided in the table below. 
  

COMPENSATION PEER GROUP 
      Ameresco, Inc. 
      American Superconductor Corporation. 
      Bowman Consulting Group Ltd. 
      C3.ai, Inc. 
      CECO Environmental Corporation. 
      CRA International, Inc. 
      Exponent, Inc. 
      Huron Consulting Group, Inc. 

     ICF International, Inc. 
      Limbach Holdings, Inc. 
      LSI Industries Inc. 
      Montrose Environmental Group, Inc. 
      Shoals Technology Group, Inc. 
      Thermon Group Holdings, Inc. 
      TIC Solutions. 

The CC then compared the compensation of Willdan’s executive management with similarly situated executives of those 
companies and survey information of similarly sized companies and used this comparative compensation information as 
a reference point when setting compensation levels for 2025. In setting compensation levels for 2025, our CC also 
considered each executive’s level of responsibility and performance for the overall operations of the Company, historical 
Company practices, long-term market trends, internal pay equity, expectations regarding the individual’s future 
contributions, our own performance and budget considerations. 

Role of Shareholder Say-on-Pay Votes 
   

   

 Responsive to Stockholder Concerns and Feedback  

   

The Company annually offers stockholders the opportunity to cast an advisory vote on our executive compensation 
program. This annual vote is known as the “say-on-pay” proposal. At the 2025 Annual Meeting, 91% of the votes cast 
supported our fiscal year 2025 executive compensation program. We value our stockholders' opinions about our 
governance policies and practices, and we actively solicit input through our stockholder engagement activities that are 
described in detail above. As a direct result of stockholder feedback, we implemented several enhancements to our 
corporate governance and executive compensation program, as described above. We welcome feedback on our 
corporate governance program that this active and ongoing engagement with stockholders provides. 

In 2025, our stockholders included their approval of the Board and management recommendation that we solicit a say-
on-pay vote on an annual basis. Our Board has adopted a policy that is consistent with that preference and, accordingly, 
we are holding a say-on-pay vote at this annual general meeting. A “say-on-frequency” vote is required every six years, 
and as such, our next say on frequency vote after the Annual Meeting will be in 2031. 

Executive Compensation Program Elements 
Base Salaries 

We pay each NEO a base salary to provide each executive with a minimum, fixed level of cash compensation. Decisions 
regarding increases to base salaries are made at the discretion of our CC. In reviewing base salary levels for our NEOs, 
our CC primarily considers and assesses the following factors: the base salaries paid by our peer group companies to 
their similarly situated executives, each NEOs’ current base salary, their job responsibilities, leadership and experience, 
value to our Company and the recommendations of our CEO (other than with respect to his own compensation). 
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Named Executive Officer      Base Salary at end of FY 2025        Base Salary at end of FY 2024   
Michael A. Bieber  $ 606,241   $ 574,891  
Creighton K. Early  $ 466,359   $ 436,758  
Micah H. Chen  $ 420,992   $ 394,077  

 
2025 Annual Bonuses 

In determining the amount of each executive’s 2025 bonus, the CC used third-party benchmarking studies and primarily 
considered bonus pool size limitations, each executive’s level of responsibility and performance, contribution to the 
success of the business, strategic impact, retention risk, internal pay equity, and the recommendations of our CEO (other 
than with respect to his own compensation) in allocating the bonus pool. The CC also evaluated each executive’s 
individual performance during 2025 (with input from our CEO for the other NEOs). The NEOs are limited under their 
employment agreements to a maximum annual bonus as follows: Mr. Bieber – 200% of base salary; Mr. Early – 150% of 
base salary; Mr. Chen 150% of base salary. 

2025 Long-Term Equity Awards 

In determining the level of awards granted to each of the NEOs, our CC primarily took into account the executive’s level 
of responsibility and performance for the overall operations of the Company, internal pay equity, historical Company 
practices, each executive’s performance, and budget considerations. Furthermore, the Company continued to follow 
Pearl Meyer’s recommendation that long-term equity awards should be comprised of a combination of performance-
based and time-based equity awards. The CC also considered the compensation paid by our peer group companies 
described above to similarly situated executives.  

The 2025 long-term equity awards are comprised of a combination of 55% performance-based and 45% time-based 
restricted stock unit awards, each vesting over a three-year period. 

 

Our 2025 PBRSU design is a three-year plan where (i) 50% of each award will be earned based upon our Adjusted EBITDA 
performance with respect to three one-year performance periods (“Adjusted EBITDA Units”), and (ii) the remaining 50% 
of each award will be earned based upon our Adjusted Diluted Earnings per Share performance with respect to three 
one-year performance periods (“Adjusted Diluted EPS Units”), generally subject to the executive’s continued 
employment through the end of the three-year period (each such one-year period, a “Performance Period”, and 
collectively, the “Performance Periods”). The number of PBRSUs that become earned for any Performance Period under 
these two metrics may range from 0% to 210% of the target number of PBRSUs eligible to vest during the Performance 
Period, based on actual performance during the applicable Performance Periods in relation to the pre-established 
targets for the same Performance Period for each of the two metrics. We believe the Adjusted EBITDA and Adjusted 
Diluted EPS metrics are important to measuring the performance of our business, and we believe that successful 
management of Adjusted EBITDA and Adjusted Diluted EPS growth lead to the creation of long-term value for our 
stockholders.  

At the end of the full three-year vesting period for the grant, the number of PBRSUs that are earned based on the 
achievement of Adjusted EBITDA and Adjusted Diluted EPS in relation to the pre-established targets described below is 
then multiplied by a percentage ranging from 100% to 120% based on the Company’s Relative Total Shareholder Return 
for the three year period, which comprises the three Performance Periods, (the “Relative TSR Modifier”) to determine 
the number of PBRSUs that will vest. The final number of PBRSUs that become vested under this award may range from 

  

LONG-TERM INCENTIVES FEATURES

Equity Plan Mix Vesting Period

55% Performance-Based 45% Time-Based 3-year Minimum
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0% to a maximum of 250% of the Adjusted EBITDA Units and the Adjusted Diluted EPS Units eligible to vest during the 
three Performance Periods. 

As noted above, the performance goals, which are established for purposes of measuring performance and dictate the 
vesting thresholds for performance-based equity awards, were pre-established and approved by the CC prior to the 
beginning of the Performance Periods – that is, the goals for the performance-based equity awards granted in fiscal year 
2025 were based on historical performance and future growth goals. These goals are fixed and are not changed over the 
Performance Period of the award. 

The chart below shows the Adjusted EBITDA growth rate goals that we must achieve in order to satisfy the threshold, 
target and maximum performance levels in the Performance Periods and the corresponding percentage of the target 
number of Adjusted EBITDA Units related to the Performance Periods eligible to vest. Results between the performance 
levels in the chart will be interpolated on a linear basis. If the threshold performance level is not achieved for the 
performance period, all of the Adjusted EBITDA Units will be forfeited. 
     

  Growth Growth Growth 
 % of Target EBITDA Performance Performance Performance 

Performance Units Earned Period 1 Period 2 Period 3 
Threshold 0% 10% 10% 10% 

Target 100% 15% 15% 15% 
Maximum 210% 20% 20% 20% 

Growth rate achieved between performance levels is interpolated on a linear basis for Adjusted EBITDA Unit vesting. 

For purposes of the Adjusted EBITDA Units, Adjusted EBITDA means the Company’s net income (loss) for the applicable 
Performance Period as determined in accordance with GAAP, plus (1) interest expense, (2) income tax expense (benefit), 
(3) stock-based compensation expense, (4) interest accretion, (5) depreciation and amortization, (6) (gain) loss on sale of 
equipment, and (7) plus or minus the effect of any extraordinary item or extraordinary transaction.  

The chart below shows the Adjusted Diluted EPS growth rate goals that we must achieve in order to satisfy the 
threshold, target and maximum performance levels for the Performance Periods, and the corresponding percentage of 
the target number of Adjusted Diluted EPS Units related to the Performance Periods eligible to vest. Results between the 
performance levels in the chart will be interpolated on a linear basis. If the threshold performance level is not achieved, 
all of the Adjusted Diluted EPS Units related to the Performance Period will be forfeited. 
     

 % of Target Adjusted Growth Growth Growth 
 Diluted EPS Performance Performance Performance 

Performance Units Earned Period 1 Period 2 Period 3 
Threshold 0% 10% 10% 10% 

Target 100% 15% 15% 15% 
Maximum 210% 20% 20% 20% 

Growth rate achieved between performance levels is interpolated on a linear basis for Adjusted Diluted EPS Unit vesting 

For purposes of the Adjusted Diluted EPS Units, Adjusted Diluted EPS means the Company’s diluted earnings per share 
for the applicable Performance Period as determined in accordance with GAAP, before stock compensation expense, 
intangible amortization and interest accretion, all net of tax, plus or minus the effect of any extraordinary item or 
extraordinary transaction. 

2025 Performance-Based Restricted Unit Performance – Actual Payouts 

The PBRSUs earned as of April 3, 2026, for the fiscal year 2025 performance period under the PBRSUs granted to our 
NEOs in prior years are as follows: 
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 2025 PBRSU 2025 PBRSU Relative 
 EPS Vest EBITDA Vest TSR 

PBRSU Award Growth Percentage Growth Percentage Modifier 
2022 PBRSU (FY 2022-2025) >20% 210% >20% 210% 120% 
2023 PBRSU (FY 2023-2026) >20% 210% >20% 210% 120% 
2024 PBRSU (FY 2024-2027) >20% 210% >20% 210% * 
2025 PBRSU (FY 2025-2028) >20% 210% >20% 210% * 

 
* Not applicable as the Relative TSR Modifier is calculated at the end of the full three-year vesting period for the grant. 
 
Rigorous Change in Control Definition 
For purposes of long-term equity incentive and PBRSUs, a “Change in Control” of the Company shall be deemed to have 
occurred if a consummation of any of the following events occurs: 

(i) Any “person” or “group” (within the meaning of Sections 13(d) and 14(d)(2) of the Exchange Act), other than a 
trustee or other fiduciary holding securities under an employee benefit plan of the Company (an “Acquiring 
Person”), is or becomes the “beneficial owner” (as defined in Rule 13d-3 under the Exchange Act), directly or 
indirectly, of more than 33 1/3% of the then outstanding voting stock of the Company; 

(ii) Consummation of a merger or consolidation of the Company with any other corporation, other than a merger 
or consolidation which would result in the voting securities of the Company outstanding immediately prior 
thereto continuing to represent (either by remaining outstanding or by being converted into voting securities of 
the surviving entity) at least 51% of the combined voting power of the voting securities of the Company or 
surviving entity outstanding immediately after such merger or consolidation; 

(iii) Consummation of a sale or other disposition by the Company of all or substantially all of the Company’s assets; 

(iv) During any period of two consecutive years (beginning on or after the date of grant), individuals who at the 
beginning of such period constitute the Board and any new director (other than a director who is a 
representative or nominee of an Acquiring Person) whose election by the Board or nomination for election by 
the Company’s stockholders was approved by a vote of at least a majority of the directors then still in office 
who either were directors at the beginning of the period or whose election or nomination was previously so 
approved, no longer constitute a majority of the Board; provided, however, in no event shall any acquisition of 
securities, a change in the composition of the Board or a merger or other consolidation pursuant to a plan of 
reorganization under chapter 11 of the Bankruptcy Code with respect to the Company, or a liquidation under 
the Bankruptcy Code, constitute a Change in Control. In addition, a Change in Control shall not be deemed to 
have occurred in the event of a sale or conveyance in which the Company continues as a holding company of an 
entity or entities that conduct the business or businesses formerly conducted by the Company, or any 
transaction undertaken for the purpose of reincorporating the Company under the laws of another jurisdiction, 
if such transaction does not materially affect the beneficial ownership of the Company’s capital stock. 

Potential Vesting Upon Change in Control 
With respect to the PBRSUs granted to our NEOs in fiscal years 2023 through 2025, if a Change in Control occurs after 
the date of grant and prior to the end of any Performance Period, on the date of the consummation of such Change in 
Control, the number of PBRSUs that shall be eligible to vest (the “Contingently Vested Units”) shall be calculated as 
follows: (i) with respect to the pending Performance Period in-progress at the time of the Change in Control, the greater 
of (with the Adjusted Diluted EPS Units, and Adjusted EBITDA Units being evaluated separately and not in the aggregate) 
(A) the target number of Adjusted Diluted EPS Units or Adjusted EBITDA Units associated with such Performance Period 
and (B) the number of Adjusted Diluted EPS Units or Adjusted EBITDA Units that become earned based on actual 
performance (assuming the last day of such performance period is the date of the consummation of such Change in 
Control, with the CC to make such appropriate pro-rating adjustments to the performance metrics as shall be necessary 
to reflect the shortened Performance Period), plus (ii) with respect to any Performance Period(s) remaining that have 
not commenced, the greater of (with the Adjusted Diluted EPS Units and Adjusted EBITDA Units being evaluated 
separately and not in the aggregate) (X) the target number of Adjusted Diluted EPS Units or Adjusted EBITDA Units 
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associated with such Performance Period(s) and (Y) the average number (measured as a percentage of target) of 
Adjusted Diluted EPS Units, or Adjusted EBITDA Units that have become earned based on actual performance for all 
Performance Periods that have been completed (and are not in-progress) as of the date of the Change in Control, the 
sum of which will be multiplied by (iii) the Relative TSR Modifier calculated from the start of the first performance period 
through the date of the consummation of the Change in Control, based on the price per share payable in the Change in 
Control.  Any PBRSUs that are not Contingently Vested Units as of the date of the consummation of such Change in 
Control shall automatically terminate without consideration as of such date.  

The Contingently Vested Units shall become earned and vested on the first anniversary date of the consummation of 
such Change in Control, subject to the employee’s continued employment or service with us (or any successor) through 
such date; provided, however, that if the employee’s employment or service is terminated (i) by us (or any successor) 
without “cause”, (ii) by the employee for “good reason”, or (iii) due to the employee’s death or “disability”, in each case, 
prior to such first anniversary of the Change in Control, the Contingently Vested Units shall become earned and vested 
on such termination date. Any Contingently Vested Units that do not vest pursuant to the preceding sentence shall 
automatically terminate without consideration on such termination date. 

Our 2008 Plan provides that outstanding options and restricted stock and unit awards issued under our 2008 Plan 
generally will vest (at the target level in the case of awards subject to performance-based vesting) immediately and 
become fully exercisable upon a change in control of us to the extent such outstanding awards are not substituted or 
assumed in connection with the transaction. 

In addition, under the employment agreements our NEOs entered into with us in November 2024, as described in more 
detail below in the section titled “Employment Agreements,” in the event of a Change in Control (as defined above) in 
which the acquiror does not assume, continue or substitute similar awards for an NEO’s performance-based equity 
awards, and provided the NEO remains employed by or continues to provide service to the Company or one of its 
subsidiaries through immediately prior to the Change in Control, then generally each of the NEO’s performance-based 
equity awards that was granted after November 13, 2024, and that remains outstanding and unvested immediately prior 
to the Change in Control will accelerate and vest at the greater of (a) assumed achievement of all applicable 
performance goals at target or (b) the actual achievement of the applicable performance goals, assuming the last day of 
the applicable performance period(s) is the day immediately prior to the date of the Change in Control and with 
appropriate adjustments, as determined by the Board, in its sole discretion, to the applicable performance goals as 
necessary to reflect the shortened performance period(s).  

Employment Agreements 
On November 13, 2024 (the “Effective Date”), we entered into a new employment agreement with each of Michael A. 
Bieber, our President and Chief Executive Officer (the “Bieber Employment Agreement”); Creighton K. Early, our 
Executive Vice President and Chief Financial Officer (the “Early Employment Agreement”); and Micah Chen, our 
Executive Vice President and General Counsel (the “Chen Employment Agreement”), the material terms of which are 
generally described below.  

Bieber Employment Agreement 

The Bieber Employment Agreement provides that Mr. Bieber is an at-will employee. Pursuant to the terms of the Bieber 
Employment Agreement, Mr. Bieber (a) is entitled to an annual base salary of $574,891, (b) is eligible for an annual 
discretionary bonus, up to a maximum of 200% of his annual base salary, based on the achievement of corporate or 
individual performance objectives determined by the Board or CC, (c) is eligible to participate in the Company employee 
benefit plans, (d) is eligible for severance and retirement benefits, as described in more detail below under the section 
titled “Severance and Retirement Benefits” and (e) is eligible for vesting acceleration of certain performance-based 
equity awards in the event they are not assumed, continued or substituted with similar awards by an acquiror in a 
Change in Control, as described in more detail above in the last paragraph of the section titled “Potential Vesting upon 
Change in Control.” 

Early Employment Agreement 

The Early Employment Agreement provides that Mr. Early is an at-will employee. Pursuant to the terms of the Early 
Employment Agreement, Mr. Early (a) is entitled to an annual base salary of $436,758, (b) is eligible for an annual 
discretionary bonus, up to a maximum of 150% of his annual base salary, based on the achievement of corporate or 
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individual performance objectives determined by the Board or CC, (c) is eligible to participate in the Company employee 
benefit plans, (d) is eligible for severance and retirement benefits, as described in more detail below under the section 
titled “Severance and Retirement Benefits” and (e) is eligible for vesting acceleration of certain performance-based 
equity awards in the event they are not assumed, continued or substituted with similar awards by an acquiror in a 
Change in Control, as described in more detail above in the last paragraph of the section titled “Potential Vesting upon 
Change in Control.” 
Chen Employment Agreement 

The Chen Employment Agreement provides that Mr. Chen is an at-will employee. Pursuant to the terms of the Chen 
Employment Agreement, Mr. Chen (a) is entitled to an annual base salary of $394,077, (b) is eligible for an annual 
discretionary bonus, up to a maximum of 150% of his annual base salary, based on the achievement of corporate or 
individual performance objectives determined by the Board or CC, (c) is eligible to participate in the Company employee 
benefit plans, (d) is eligible for severance and retirement benefits, as described in more detail below under the section 
titled “Severance and Retirement Benefits” and (e) is eligible for vesting acceleration of certain performance-based 
equity awards in the event they are not assumed, continued or substituted with similar awards by an acquiror in a 
Change in Control, as described in more detail above in the last paragraph of the section titled “Potential Vesting upon 
Change in Control.” 

Severance and Retirement Benefits 
Bieber 

Pursuant to the terms of the Bieber Employment Agreement, if Mr. Bieber’s employment is terminated by the Company 
without “Cause”, due to Mr. Bieber’s “Disability” or as a result of Mr. Bieber resigning for “Good Reason”  (each such 
term as defined in the Bieber Employment Agreement), then Mr. Bieber will be eligible to receive the following 
severance benefits: (a) a lump sum cash payment in an amount equal to his then-current annual base salary for twenty 
four months; (b) direct payment on Mr. Bieber’s behalf of the premium cost for group health benefits continuation 
coverage under applicable law for Mr. Bieber and his eligible dependents for up to eighteen months; and (c) if, following 
the end of the fiscal year in which Mr. Bieber’s termination of employment occurs, the Board determines in good faith 
that the applicable performance bonus objectives and milestones for that year have been achieved, Mr. Bieber will be 
eligible to receive a performance bonus equal to 200% of his then-current annual salary, prorated based on Mr. Bieber’s 
employment termination date. Mr. Bieber’s receipt of the severance benefits described above is conditioned on him 
timely executing and not revoking a general release of claims in favor of the Company and complying with certain other 
conditions. 

In addition, the Bieber Employment Agreement provides that in the event Mr. Bieber’s employment is terminated by the 
Company other than for Cause, death or Disability, his outstanding and unvested service-based vesting awards granted 
after the Effective Date will accelerate vesting on a prorated basis (based on the number of days he was employed or 
provided service during the applicable vesting period). In the event, Mr. Bieber’s employment is terminated by the 
Company due to his death or Disability, 100% of his outstanding and unvested equity awards (or in the case of 
performance-based vesting equity awards, 100% of the target portion of the equity award) granted after the Effective 
Date will accelerate vesting. In the event Mr. Bieber’s employment terminates due to a “Qualifying Retirement” (as 
defined in the Bieber Employment Agreement), then generally 100% of Mr. Bieber’s outstanding and unvested equity 
awards (other than restricted stock awards) granted after the Effective Date will remain eligible to vest in accordance 
with their applicable vesting terms (disregarding any continued employment or service vesting condition).   
 
The award agreements governing the equity awards granted to Mr. Bieber in 2024 and 2025 similarly provide that in the 
event his employment terminates due to a “Qualifying Retirement” (as defined in the applicable award agreement), 
100% of the then-outstanding and unvested portions of the equity awards will remain eligible to vest in accordance with 
their applicable vesting terms (disregarding any continued employment or service vesting condition). 

The terms of the PBRSUs granted to Mr. Bieber also provide that upon his death or Disability before a Change in Control 
(as such terms are defined in the award agreement), he will become vested in the target number of each type of units 
subject to the PBRSU award (or for the PBRSUs granted before 2024, the number of each type of units earned based on 
actual performance for the then in-progress Performance Period, if such amount is greater), and in the target number of 
each type of units for all Performance Periods that have yet to begin. 
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The award agreements governing the awards of time-based restricted stock units granted to Mr. Bieber in 2024 and 
2025 provide that (a) upon his death or Disability, 100% of such restricted stock units that are then-outstanding and 
unvested will immediately accelerate and vest, and (b) in the event Mr. Bieber’s employment is terminated by the 
Company other than for Cause, death or Disability (as such terms are defined in the award agreement), the restricted 
stock units will accelerate vesting on a prorated basis (based on the number of days he was employed or provided 
service during the applicable vesting period). 
 
Early 

Pursuant to the terms of the Early Employment Agreement, if Mr. Early’s employment is terminated by the Company 
without “Cause”, due to Mr. Early’s “Disability” or as a result of Mr. Early resigning for “Good Reason” (each such term 
as defined in the Early Employment Agreement), then Mr. Early will be eligible to receive the following severance 
benefits: (a) a lump sum cash payment in an amount equal to his then-current annual base salary for twelve months; 
(b) direct payment on Mr. Early’s behalf of the premium cost for group health benefits continuation coverage under 
applicable law for Mr. Early and his eligible dependents for up to twelve months; and (c) if, following the end of the fiscal 
year in which Mr. Early’s termination of employment occurs, the Board determines in good faith that the applicable 
performance bonus objectives and milestones for that year have been achieved, Mr. Early will be eligible to receive a 
performance bonus equal to 150% of his then-current annual salary, prorated based on Mr. Early’s employment 
termination date. Mr. Early’s receipt of the severance benefits described above is conditioned on him timely executing 
and not revoking a general release of claims in favor of the Company and complying with certain other conditions. 

In addition, the Early Employment Agreement provides that in the event Mr. Early’s employment is terminated by the 
Company other than for Cause, death or Disability, his outstanding and unvested service-based vesting awards granted 
after the Effective Date will accelerate vesting on a prorated basis (based on the number of days he was employed or 
provided service during the applicable vesting period). In the event, Mr. Early’s employment is terminated by the 
Company due to his death or Disability, 100% of his outstanding and unvested equity awards (or in the case of 
performance-based vesting equity awards, 100% of the target portion of the equity award) granted after the Effective 
Date will accelerate vesting. In the event Mr. Early’s employment terminates due to a “Qualifying Retirement” (as 
defined in the Early Employment Agreement), then generally 100% of Mr. Early’s outstanding and unvested equity 
awards (other than restricted stock awards) granted after the Effective Date will remain eligible to vest in accordance 
with their applicable vesting terms (disregarding any continued employment or service vesting condition). 

The award agreements governing the equity awards granted to Mr. Early in 2024 and 2025 similarly provide that in the 
event his employment terminates due to a “Qualifying Retirement” (as defined in the applicable award agreement), 
100% of the then-outstanding and unvested portions of the equity awards will remain eligible to vest in accordance with 
their applicable vesting terms (disregarding any continued employment or service vesting condition). 

The terms of the PBRSUs granted to Mr. Early also provide that upon his death or Disability before a Change in Control 
(as such terms are defined in the award agreement), he will become vested in the target number of each type of units 
subject to the PBRSU award (or for the PBRSUs granted before 2024, the number of each type of units earned based on 
actual performance for the then in-progress Performance Period, if such amount is greater), and in the target number of 
each type of units for all Performance Periods that have yet to begin. 

The award agreements governing the awards of time-based restricted stock units granted to Mr. Early in 2024 and 2025 
provide that (a) upon his death or Disability, 100% of such restricted stock units that are then-outstanding and unvested 
will immediately accelerate and vest, and (b) in the event Mr. Early’s employment is terminated by the Company other 
than for Cause, death or Disability (as such terms are defined in the award agreement), the restricted stock units will 
accelerate vesting on a prorated basis (based on the number of days he was employed or provided service during the 
applicable vesting period). 
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Chen 

Pursuant to the terms of the Chen Employment Agreement, if Mr. Chen’s employment is terminated by the Company 
without “Cause”, due to Mr. Chen’s “Disability” or as a result of Mr. Chen resigning for “Good Reason” (each such term 
as defined in the Chen Employment Agreement), then Mr. Chen will be eligible to receive the following severance 
benefits: (a) a lump sum cash payment in an amount equal to his then-current annual base salary for twelve months; 
(b) direct payment on Mr. Chen’s behalf of the premium cost for group health benefits continuation coverage under 
applicable law for Mr. Chen and his eligible dependents for up to twelve months; and (c) if, following the end of the fiscal 
year in which Mr. Chen’s termination of employment occurs, the Board determines in good faith that the applicable 
performance bonus objectives and milestones for that year have been achieved, Mr. Chen will be eligible to receive a 
performance bonus equal to 150% of his then-current annual salary, prorated based on Mr. Chen’s employment 
termination date. Mr. Chen’s receipt of the severance benefits described above is conditioned on him timely executing 
and not revoking a general release of claims in favor of the Company and complying with certain other conditions. 

In addition, the Chen Employment Agreement provides that in the event Mr. Chen’s employment is terminated by the 
Company other than for Cause, death or Disability, his outstanding and unvested service-based vesting awards granted 
after the Effective Date will accelerate vesting on a prorated basis (based on the number of days he was employed or 
provided service during the applicable vesting period). In the event, Mr. Chen’s employment is terminated by the 
Company due to his death or Disability, 100% of his outstanding and unvested equity awards (or in the case of 
performance-based vesting equity awards, 100% of the target portion of the equity award) granted after the Effective 
Date will accelerate vesting. In the event Mr. Chen’s employment terminates due to a “Qualifying Retirement” (as 
defined in the Chen Employment Agreement), then generally 100% of Mr. Chen’s outstanding and unvested equity 
awards (other than restricted stock awards) granted after the Effective Date will remain eligible to vest in accordance 
with their applicable vesting terms (disregarding any continued employment or service vesting condition). 
 

The award agreements governing the equity awards granted to Mr. Chen in 2024 and 2025 similarly provide that in the 
event his employment terminates due to a “Qualifying Retirement” (as defined in the applicable award agreement), 
100% of the then-outstanding and unvested portions of the equity awards will remain eligible to vest in accordance with 
their applicable vesting terms (disregarding any continued employment or service vesting condition). 

The terms of the PBRSUs granted to Mr. Chen also provide that upon his death or Disability before a Change in Control 
(as such terms are defined in the award agreement), he will become vested in the target number of each type of units 
subject to the PBRSU award (or for the PBRSUs granted before 2024, the number of each type of units earned based on 
actual performance for the then in-progress Performance Period, if such amount is greater), and in the target number of 
each type of units for all Performance Periods that have yet to begin. 

The award agreements governing the award of time-based restricted stock units granted to Mr. Chen in 2024 and 2025 
provide that (a) upon his death or Disability, 100% of such restricted stock units that are then-outstanding and unvested 
will immediately accelerate and vest, and (b) in the event Mr. Chen’s employment is terminated by the Company other 
than for Cause, death or Disability (as such terms are defined in the award agreement), the restricted stock units will 
accelerate vesting on a prorated basis (based on the number of days he was employed or provided service during the 
applicable vesting period). 
 

None of our NEOs are entitled to receive any automatic “single trigger” equity acceleration, as our equity awards will 
only vest in connection with a change in control of the Company if they are not substituted or assumed in connection 
with the change in control. Please see the introductory section above for the definition of a change in control that 
applies to our equity awards, which we believe is a rigorous change in control definition. The treatment of PBRSUs in a 
change in control is also described above. 

No NEO is entitled to receive a “gross-up” or similar payment for any excise taxes that may become payable in 
connection with a change in control pursuant to Sections 280G and 4999 of the Code. Instead, our 2008 Plan generally 
provides that awards or payments under the 2008 Plan are automatically “cut back” in such circumstances in order to 
avoid triggering these excise taxes. 
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Policies and Practices Related to the Grant of Certain Equity Awards Close in Time to the 
Release of Material Nonpublic Information  
We have not granted option awards since 2018, and we do not grant stock appreciation rights, or other similar award 
types. The Company does not maintain any written policies on the timing of stock options. Historically, when granting 
stock options, the CC generally did not take material nonpublic information (“MNPI”) into account when determining the 
timing of awards and did not seek to time the stock options in relation to the Company’s public disclosure of MNPI. In 
addition, when the Company made option awards, the Company did not time the release of MNPI for the purpose of 
affecting the value of executive compensation.   

Tax and Accounting Implications 
Under Financial Accounting Standards Board ASC Topic 718, or ASC 718, we are required to estimate and record an 
expense for each award of equity compensation over the vesting period of the award. We record stock-based 
compensation expense on an ongoing basis according to ASC 718. 
Section 162(m) of the Code generally prohibits a publicly-held company from deducting compensation paid to a current 
or former NEO that exceeds $1.0 million during the tax year. Certain awards granted before November 2, 2017 that 
were based upon attaining pre-established performance measures that were set by the CC under a plan approved by our 
stockholders, as well as amounts payable to former executives pursuant to a written binding contract that was in effect 
on November 2, 2017, may qualify for an exception to the $1.0 million deductibility limit. 

As one of the factors in its consideration of compensation matters, our CC notes this deductibility limitation. However, 
our CC has the flexibility to take any compensation-related actions that it determines are in the best interests of the 
Company and our stockholders, including awarding compensation that may not be deductible for tax purposes. There 
can be no assurance that any compensation will in fact be deductible as a result of the limitations under Section 162(m). 

Compensation Committee Interlocks and Insider Participation 
The Board’s CC consists of Mss. Downes and Reder, and Messrs. McGinn and Shahidehpour.  None of the members of 
our CC has at any time been one of our officers or employees, nor has any member of our CC had any relationship 
requiring disclosure under Item 404 of Regulation S-K.  None of our executive officers serves, or in the past year has 
served, as a member of the board of directors or the CC of any entity that has one or more executive officers who serve 
on our Board or CC. 

Compensation Committee Report 
The CC of the Board has reviewed and discussed with management the disclosures contained in the CD&A section of this 
Proxy Statement. Based upon this review and discussion, the CC recommended to the Board that the CD&A section be 
included in this Proxy Statement. 
  

 Compensation Committee of the Board  
  
 Dennis V. McGinn (Chair) 

 Cynthia A. Downes 

Wanda K. Reder 

Mohammad Shahidehpour 

The foregoing Report of the Compensation Committee of the Board of Directors does not constitute soliciting material 
and shall not be deemed filed, incorporated by reference into or a part of any other filing by the Company (including any 
future filings) under the Securities Act of 1933, as amended, or the Exchange Act, except to the extent the Company 
specifically incorporates such report by reference therein. 
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Compensation of Named Executive Officers 
Summary Compensation Table – Fiscal years 2025, 2024, and 2023 
The following table presents information regarding compensation during fiscal years 2025, 2024, and 2023 of our NEOs. 
Other than as listed below, we did not have any other “executive officers” (as defined in Rule 3b-7 under the Exchange 
Act) during fiscal year 2025. 
                 

            Non-Equity     
        Stock  Option  Incentive Plan  All Other   

Name and    Salary  Bonus  Awards  Awards Compensation  Compensation  Total 
Principal Position      Year      ($)    ($)(1)     ($)(2)    ($)(3)    ($)     ($)(4)     ($) 
Michael A. Bieber (5)   2025   606,241   1,200,000   1,827,320   —   —   4,270   3,637,831 

President   2024   544,339   750,000   1,102,000   —   —   3,750   2,400,089 
and Chief Executive Officer   2023   440,003   285,000   542,032   —   —   3,750   1,270,785 
          

Creighton K. Early  2025   466,359   500,000   438,557   —   —   4,250   1,409,166 
Executive Vice President  2024   417,838   250,000   264,480   —   —   4,250   936,568 
and Chief Financial Officer  2023   374,725   75,000   470,712   —   —   4,250   924,687 
          

Micah H. Chen  2025   420,992   500,000   438,557   —   —   4,250   1,363,799 
Executive Vice President  2024   376,794   250,000   264,480   —   —   4,750   896,024 
and General Counsel  2023   341,074   90,000   114,112   —   —   4,750   549,936 

 

(1) The amounts reported under “Bonus” for fiscal years 2025, 2024, and 2023 represent bonuses paid for performance related to fiscal years 2024, 
2023, and 2022, respectively.  

(2) The amounts reported under “Stock Awards” for fiscal years 2025, 2024, and 2023 represent the aggregate grant date fair value of time based 
and performance based restricted stock units granted to NEOs during fiscal years 2025, 2024, and 2023 (disregarding any estimate of forfeitures 
related to service-based vesting conditions). For a discussion of the assumptions and methodologies used to calculate the amounts reported in this 
column, please see the discussion of restricted stock awards and performance-based restricted stock units contained in Note 10 (Shareholders’ 
Equity) to our consolidated financial statements, included as part of our 2025 Annual Report filed on Form 10-K. The EPS Units, EBITDA Units and 
Relative TSR Units are valued based on the probable outcome of the applicable performance conditions as determined on the grant date. If we 
achieved the highest level of performance under the EPS Units, EBITDA Units and Relative TSR Units, the total grant date fair value for the EPS 
Units, EBITDA Units and Relative TSR Units would increase to the following amounts: Mr. Bieber $2,569,669; Mr. Early $616,721, and Mr. Chen 
$616,721. 

(3) The amounts reported under “Option Awards” represent the aggregate grant date fair value of option awards granted to our NEOs (disregarding 
any estimate of forfeitures related to service-based vesting conditions). For a discussion of the assumptions and methodologies used to calculate 
the amounts reported in this column, please see the discussion of stock option awards contained in Part II, Item 8, Note 10, “Shareholders’ Equity”, 
to the Notes to our Consolidated Financial Statements, included in our 2025 Annual Report on Form 10-K. 

(4) Unless otherwise noted, the amounts reported under “All Other Compensation” for each of fiscal 2025, 2024, and 2023 include $3,000 in 401K 
matching contributions made by us for each of our NEOs. The remaining balance of the amounts under “All Other Compensation” for Mr. Bieber, 
Mr. Early, and Mr. Chen represents Health Saving Account contributions.  

(5) Mr. Bieber was appointed to the Board on December 8, 2023. As an employee-director, Mr. Bieber did not receive additional compensation for his 
services as a director. 

Compensation of Named Executive Officers 
The Summary Compensation Table above quantifies the value of the different forms of compensation earned by or 
awarded to our NEOs in each applicable fiscal year. As described in the “Compensation Discussion and Analysis” section 
above, the primary elements of each NEOs total compensation reported in the table for 2025 are base salary, 
performance bonus and a long-term equity incentive awards. NEOs also received the other benefits listed in the “All 
Other Compensation” column of the Summary Compensation Table, as further described in the footnotes above.  

The Summary Compensation Table should be read in conjunction with the “Compensation Discussion and Analysis” 
section above and the tables and narrative descriptions that follow. A description of the material terms of each Named 
Executive Officer’s employment agreement, if any, is provided immediately following this paragraph. 

Description of Employment Agreements, Salary and Bonus Amounts 
On November 13, 2024, we entered into employment agreements with each of Michael A. Bieber, our President and 
Chief Executive Officer; Creighton K. Early, our Executive Vice President and Chief Financial Officer; and Micah Chen, our 
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Executive Vice President and General Counsel. Each NEO’s employment agreement provides for at-will employment and 
the NEO’s annual base salary and annual bonus opportunity, as of the date of the agreement, as well as the NEO’s 
eligibility for certain severance, retirement and change in control benefits. For more information on the terms of the 
NEOs’ employment agreements, please see “Employment Agreements” in the CD&A section above. 

Grants of Plan-Based Awards in Fiscal Year 2025 
The following table provides additional information regarding the equity incentive awards granted to NEOs during fiscal 
year 2025 under the 2008 Plan. See the “Compensation Discussion and Analysis” section above for a description of the 
material terms of the awards. 
           

   Estimated Future Payouts Under Equity  All Other Stock   
   Incentive Plan Awards  Awards  Grant Date Fair Value 
      Number of Shares  of Options Awards 
  Grant  Target  Maximum  of Stock or Units  and Stock Awards 

Name      Date      (#)      (#)     (#)     ($) 
Michael A. Bieber  3/17/2025  —   —  19,250 (1)  799,453 

  3/17/2025  24,750 (2)  61,875  —   1,027,868 

       
Creighton K. Early  3/17/2025  —   —  4,620 (1)  191,869 

  3/17/2025  5,940 (2)  14,850  —   246,688 

       
Micah H. Chen  3/17/2025  —   —  4,620 (1)  191,869 

  3/17/2025  5,940 (2)  14,850  —   246,688 
 

(1) Represents restricted stock units granted to the NEO by the Company on March 17, 2025, which vest in three substantially equal installments on 
each of March 17, 2026, March 17, 2027 and March 17, 2028, subject to the NEO's continued service to the Company through the applicable 
vesting dates.  

(2) These stock awards vest in annual installments over three years from their grant date based on performance metrics. Performance metrics 
consists of 50% of the target number of EPS Units and 50% of the target number of EBITDA Units. These two metrics may range from 0% to 210% 
of the target number of Performance-Based Restricted Stock Units eligible to vest. At the end of the three year vesting period, the Performance-
Based Restricted Stock Units that are earned and vested based on the achievement of EPS Units and EBITDA Units is then multiplied by a 
percentage ranging from 100% to 120% based on the Company’s Relative TSR to the Company’s peer group. Total combined maximum vesting 
may not exceed 250% of target award. 
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Outstanding Equity Awards at Fiscal 2025 Year-End 
The following table provides information regarding the outstanding option and restricted stock or unit awards held by 
each NEO as of January 2, 2026. 
                 

  Options Awards  Stock Awards 
              Equity  Equity 
              Incentive  Incentive 
              Plan Awards:  Plan Awards: 
                Market or 
              Number of  Payout Value
  Numbers of  Number of          Unearned  of Unearned 
  Securities  Securities      Number of  Market Value  Shares, Units Shares, Units 
  Underlying  Underlying      Shares or Units  of Shares or  or Other  or Other 
  Unexercised  Unexercised  Option    of Stock that  Units of Stock  Rights That  Rights That 
  Options  Options  Exercise  Option  Have Not  That Have Not Have Not  Have Not  
  Exercisable  Unexercisable  Price  Expiration  Vested  Vested  Vested  Vested 

Name    (#)    (#)    ($)    Date    (#)    ($)    (#)    ($) 
Michael A. Bieber   50,000 —  16.27 11/3/2026  4,434  (1)  79,058  18,810  (2)  335,382 

   16,667 —  28.19 3/8/2027  11,667  (3)  321,416  40,500  (4)  1,115,775 
   25,000 —  31.73 9/4/2028  19,250  (5)  799,453  61,875  (6)  2,569,669 
    

Creighton K. Early   13,333 —  30.06 10/31/2027  7,600  (1)  135,508  3,960  (2)  70,607 
  — — — —  2,800  (3)  77,140  9,720  (4)  267,786 
  — — — —  4,620  (5)  191,869  14,850  (6)  616,721 
    

Micah H. Chen   40,000 —  32.79 7/17/2027  934  (1)  16,653  3,960  (2)  70,607 
  — — — —  2,800  (3)  77,140  9,720  (4)  267,786 

  — — — —  4,620  (5)  191,869  14,850  (6)  616,721 
 

(1) These restricted stock awards were granted on March 7, 2023 and vest in substantially equal installments over three years from their grant date. 
(2) These performance-based restricted stock units were granted on March 7, 2023 and vest in substantially equal installments over three years from 

their grant date. 
(3) These restricted stock units were granted on March 20, 2024 and vest in substantially equal installments over three years from their grant date.  
(4) These performance-based restricted stock units were granted on March 20, 2024 and vest in substantially equal installments over three years 

from their grant date. 
(5) These performance-based restricted stock units were granted on March 17, 2025 and vest in substantially equal installments over three years 

from their grant date. 
(6) These performance-based restricted stock units were granted on March 17, 2025 and vest in substantially equal installments over three years 

from their grant date. 

Option Exercises and Stock Vested in Fiscal Year 2025 
The following table provides information regarding the options exercised by each NEO and stock awards vested during 
fiscal year 2025. 
         

  Option Awards  Stock Awards 
  Numbers of    Numbers of   
  Shares Acquired  Value Realized  Shares Acquired  Value Realized 

Name  on Exercise  on Exercise  on Vesting  on Vesting 
      (#)      ($) (1)      (#)      ($) (2) 

Michael A. Bieber   25,000   868,000   50,949   3,006,270 
Creighton K. Early   12,764   1,073,367   18,032   939,041 
Micah H. Chen   30,000   1,064,900   11,365   660,360 

 

(1) The amounts reported as the “Value Realized on Exercise” (if any) are determined by multiplying (i) the number of shares of common stock to 
which the exercise of the option related by (ii) the difference between the per-share price of the common stock on the exercise date and exercise 
price of the options. 

(2) The amounts reported as the “Value Realized on Vesting” (if any) are determined by multiplying (i) the number of shares of common stock that 
vested by (ii) the per-share price of the common stock on the vesting date. 
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Potential Payments Upon Termination or Change in Control 
Our 2008 Plan and the new employment agreements with our NEOs provide for the accelerated vesting of certain 
awards if they are not substituted or assumed in connection with a change in control of us, as described above under 
“Potential Vesting Upon Change in Control”. 

In addition, the terms of PBRSUs granted to our NEOs in fiscal year 2023 through fiscal year 2025 provide that in the 
event of a change in control, the PBRSUs will vest as described above under “Potential Vesting Upon a Change in 
Control”.  

The terms of the PBRSUs also provide that upon a NEO’s death or disability before a change in control, the NEO 
will become vested in the target number of each type of units subject to the PBRSU award (or for the PBRSUs granted 
before 2024, the number of each type of units earned based on actual performance for the then in-progress 
Performance Period, if such amount is greater), and in the target number of each type of units for all 
Performance Periods that have yet to begin. 

Each of the award agreements governing the awards of time-based restricted stock units granted to our NEOs in 2024 
and 2025 provides that (a) upon the applicable NEO’s death or Disability, 100% of such restricted stock units held by the 
NEO that are then-outstanding and unvested will immediately accelerate and vest, and (b) in the event the applicable 
NEO’s employment is terminated by the Company other than for Cause, death or Disability (as such terms are defined in 
the award agreement), the restricted stock units will accelerate vesting on a prorated basis (based on the number of 
days the NEO was employed or provided service during the applicable vesting period). 

Each of the award agreements governing the equity awards granted to our NEOs in 2024 and 2025 similarly provide that 
in the event the NEO’s employment terminates due to a “Qualifying Retirement” (as defined in the award agreement), 
100% of the then-outstanding and unvested portions of the equity awards will remain eligible to vest in accordance with 
their applicable vesting terms (disregarding any continued employment or service vesting condition). 

Our NEOs are also eligible for the severance benefits described below.  

Bieber 

Pursuant to the terms of the Bieber Employment Agreement, if Mr. Bieber’s employment is terminated by the Company 
without “Cause”, due to Mr. Bieber’s “Disability” or as a result of Mr. Bieber resigning for “Good Reason” (each such 
term as defined in the Bieber Employment Agreement), then Mr. Bieber will be eligible to receive the following 
severance benefits: (a) a lump sum cash payment in an amount equal to his then-current annual base salary for twenty 
four months; (b) direct payment on Mr. Bieber’s behalf of the premium cost for group health benefits continuation 
coverage under applicable law for Mr. Bieber and his eligible dependents for up to eighteen months; and (c) if, following 
the end of the fiscal year in which Mr. Bieber’s termination of employment occurs, the Board determines in good faith 
that the applicable performance bonus objectives and milestones for that year have been achieved, Mr. Bieber will be 
eligible to receive a performance bonus equal to 200% of his then-current annual salary, prorated based on Mr. Bieber’s 
employment termination date. Mr. Bieber’s receipt of the severance benefits described above is conditioned on him 
timely executing and not revoking a general release of claims in favor of the Company and complying with certain other 
conditions. 

In addition, the Bieber Employment Agreement provides that in the event Mr. Bieber’s employment is terminated by the 
Company other than for Cause, death or Disability, his outstanding and unvested service-based vesting awards granted 
after the Effective Date will accelerate vesting on a prorated basis (based on the number of days he was employed or 
provided service during the applicable vesting period). In the event, Mr. Bieber’s employment is terminated by the 
Company due to his death or Disability, 100% of his outstanding and unvested equity awards (or in the case of 
performance-based vesting equity awards, 100% of the target portion of the equity award) granted after the Effective 
Date will accelerate vesting. In the event Mr. Bieber’s employment terminates due to a “Qualifying Retirement” (as 
defined in the Bieber Employment Agreement), then generally 100% of Mr. Bieber’s outstanding and unvested equity 
awards (other than restricted stock awards) granted after the Effective Date will remain eligible to vest in accordance 
with their applicable vesting terms (disregarding any continued employment or service vesting condition).   

Early 

Pursuant to the terms of the Early Employment Agreement, if Mr. Early’s employment is terminated by the Company 
without “Cause”, due to Mr. Early’s “Disability” or as a result of Mr. Early resigning for “Good Reason” (each such term 
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as defined in the Early Employment Agreement), then Mr. Early will be eligible to receive the following severance 
benefits: (a) a lump sum cash payment in an amount equal to his then-current annual base salary for twelve months; 
(b) direct payment on Mr. Early’s behalf of the premium cost for group health benefits continuation coverage under 
applicable law for Mr. Early and his eligible dependents for up to twelve months; and (c) if, following the end of the fiscal 
year in which Mr. Early’s termination of employment occurs, the Board determines in good faith that the applicable 
performance bonus objectives and milestones for that year have been achieved, Mr. Early will be eligible to receive a 
performance bonus equal to 150% of his then-current annual salary, prorated based on Mr. Early’s employment 
termination date. Mr. Early’s receipt of the severance benefits described above is conditioned on him timely executing 
and not revoking a general release of claims in favor of the Company and complying with certain other conditions. 

In addition, the Early Employment Agreement provides that in the event Mr. Early’s employment is terminated by the 
Company other than for Cause, death or Disability, his outstanding and unvested service-based vesting awards granted 
after the Effective Date will accelerate vesting on a prorated basis (based on the number of days he was employed or 
provided service during the applicable vesting period). In the event, Mr. Early’s employment is terminated by the 
Company due to his death or Disability, 100% of his outstanding and unvested equity awards (or in the case of 
performance-based vesting equity awards, 100% of the target portion of the equity award) granted after the Effective 
Date will accelerate vesting. In the event Mr. Early’s employment terminates due to a “Qualifying Retirement” (as 
defined in the Early Employment Agreement), then generally 100% of Mr. Early’s outstanding and unvested equity 
awards (other than restricted stock awards) granted after the Effective Date will remain eligible to vest in accordance 
with their applicable vesting terms (disregarding any continued employment or service vesting condition). 

Chen 

Pursuant to the terms of the Chen Employment Agreement, if Mr. Chen’s employment is terminated by the Company 
without “Cause”, due to Mr. Chen’s “Disability” or as a result of Mr. Chen resigning for “Good Reason” (each such term 
as defined in the Chen Employment Agreement), then Mr. Chen will be eligible to receive the following severance 
benefits: (a) a lump sum cash payment in an amount equal to his then-current annual base salary for twelve months; 
(b) direct payment on Mr. Chen’s behalf of the premium cost for group health benefits continuation coverage under 
applicable law for Mr. Chen and his eligible dependents for up to twelve months; and (c) if, following the end of the fiscal 
year in which Mr. Chen’s termination of employment occurs, the Board determines in good faith that the applicable 
performance bonus objectives and milestones for that year have been achieved, Mr. Chen will be eligible to receive a 
performance bonus equal to 150% of his then-current annual salary, prorated based on Mr. Chen’s employment 
termination date. Mr. Chen’s receipt of the severance benefits described above is conditioned on him timely executing 
and not revoking a general release of claims in favor of the Company and complying with certain other conditions. 

In addition, the Chen Employment Agreement provides that in the event Mr. Chen’s employment is terminated by the 
Company other than for Cause, death or Disability, his outstanding and unvested service-based vesting awards granted 
after the Effective Date will accelerate vesting on a prorated basis (based on the number of days he was employed or 
provided service during the applicable vesting period). In the event, Mr. Chen’s employment is terminated by the 
Company due to his death or Disability, 100% of his outstanding and unvested equity awards (or in the case of 
performance-based vesting equity awards, 100% of the target portion of the equity award) granted after the Effective 
Date will accelerate vesting. In the event Mr. Chen’s employment terminates due to a “Qualifying Retirement” (as 
defined in the Chen Employment Agreement), then generally 100% of Mr. Chen’s outstanding and unvested equity 
awards (other than restricted stock awards) granted after the Effective Date will remain eligible to vest in accordance 
with their applicable vesting terms (disregarding any continued employment or service vesting condition). 

The following table sets forth the estimated payments and benefits that would be provided to each NEO employed at the 
end of fiscal year 2025 in the event the Named Executive Officer’s employment is terminated as described above and/or 
in the event of a change in control of the Company. In accordance with applicable SEC disclosure rules, these estimates 
assume a termination date of January 2, 2026: 
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In case of Termination without Cause or for Good Reason prior to a Change in Control 
      Severance (1)      Health Coverage (2)      Bonus (3)      Equity Acceleration (4) (5)      Total 
Name  ($)  ($)  ($)  ($)  ($) 
Michael A. Bieber  1,212,482  36,349  1,212,482  1,712,142  4,173,455 

Creighton K. Early 466,359  24,232  699,539  1,108,091  2,298,221 
Micah H. Chen  420,992  26,346  631,488  397,024  1,475,850 

      
In case of Termination without Cause or for Good Reason on or following a Change in Control 

      Severance (1)      Health Coverage (2)      Bonus (3)      Equity Acceleration (4) (6)      Total 
Name  ($)  ($)  ($)  ($)  ($) 
Michael A. Bieber  1,212,482  36,349  1,212,482  6,559,839  9,021,152 

Creighton K. Early 466,359  24,232  699,539  2,253,619  3,443,749 
Micah H. Chen  420,992  26,346  631,488  1,542,552  2,621,378 

      
In case of Termination due to Death or Disability prior to a Change in Control (7) 

      Severance (1)       Health Coverage (2)      Bonus (3)      Equity Acceleration (4) (8)      Total 
Name  ($)  ($)  ($)  ($)  ($) 
Michael A. Bieber  1,212,482  36,349  1,212,482                                    8,618,128     11,079,441  

Creighton K. Early 466,359  24,232  699,539                                    2,747,562       3,937,692  
Micah H. Chen  420,992  26,346  631,488                                    2,036,495       3,115,321  

      
In case of Termination due to Death or Disability on or following a Change in Control (7) 

      Severance (1)      Health Coverage (2)      Bonus (3)      Equity Acceleration (4) (9)      Total 
Name  ($)  ($)  ($)  ($)  ($) 
Michael A. Bieber  1,212,482  36,349  1,212,482  11,859,703  14,321,016 

Creighton K. Early 466,359  24,232  699,539  3,485,435  4,675,565 
Micah H. Chen  420,992  26,346  631,488  2,774,369  3,853,195 

 
     

In the case of Qualifying Retirement prior to a Change in Control  
      Equity Acceleration (4) (10)      Total 
Name  ($)  ($) 
Michael A. Bieber   —  — 
Creighton K. Early  2,747,562  2,747,562 
Micah H. Chen  —  — 

 
     

In the case of Qualifying Retirement on or following a Change in Control 
      Equity Acceleration (4) (11)      Total 
Name  ($)  ($) 
Michael A. Bieber   —  — 
Creighton K. Early  2,747,562  2,747,562 

Micah H. Chen  —  — 
 

     

In the case of Equity Awards not Assumed, Substituted for or Continued in the event of Change in Control 
      Equity Acceleration (4) (12)      Total 
Name  ($)  ($) 
Michael A. Bieber                            11,859,703                            11,859,703  
Creighton K. Early                             3,485,435                              3,485,435  

Micah H. Chen                             2,774,369                              2,774,369  
 

(1) This amount shown in this column for each NEO represents a lump sum cash payment in an amount equal to the 
NEO’s then-current annual base salary for twelve months (or in Mr. Bieber’s case, twenty-four months). 
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(2) This amount shown in this column for each NEO represents the value of the Company’s direct payment on the 
NEO’s behalf of the premium cost for group health benefits continuation coverage under applicable law for the 
NEO and his eligible dependents for twelve months (or in Mr. Bieber’s case, eighteen months), based on the 
assumptions used for financial reporting purposes under GAAP. 

(3) This amount shown in this column for each NEO represents a performance bonus equal to 150% (or in 
Mr. Bieber’s case, 200%) of the NEO’s then-current annual salary. 

(4) This amount shown in this column for each NEO represents the value of the equity vesting acceleration received 
by the NEO, which is calculated as the $106.66 closing price of our common stock on January 2, 2026, multiplied 
by the number of shares subject to the equity awards that are accelerated. 

(5) The equity vesting acceleration value included in the table for each NEO reflects the accelerated vesting of the 
time-based restricted stock units granted to the NEO in fiscal years 2024 and 2025 on a prorated basis (based on 
the number of days the NEO was employed or provided service during the applicable vesting period), which is 
triggered only upon a termination of employment without Cause prior to a change in control and is not triggered 
on a termination of employment for Good Reason.   

(6) The equity vesting acceleration value included in the table for each NEO represents the vesting acceleration that 
would be received upon a termination of employment without Cause on or following a change in control, which 
reflects (a) the accelerated vesting of the time-based restricted stock units granted to the NEO in fiscal years 2024 
and 2025 on a prorated basis (based on the number of days the NEO was employed or provided service during the 
applicable vesting period) and (b) with respect to the PBRSU awards granted to the NEO in 2023, 2024, and 2025, 
the accelerated vesting of 100% of the Contingently Vested Units.   
In the case of a termination of employment for Good Reason on or following a change in control, the NEO would 
receive only such accelerated vesting of the Contingently Vested Units. The value of such vesting acceleration 
would be (a) $4,847,697 for Mr. Bieber, (b) $1,145,528 for Mr. Early, and (c) $1,145,528 for Mr. Chen. 

(7) The severance, health coverage and bonus amounts shown in the table would become payable on a termination 
of employment due to “Disability” and not on a termination of employment due to death. 

(8) The equity vesting acceleration value included in the table for each NEO represents the vesting acceleration that 
would be received upon a termination of employment due to death or “Disability” prior to a change in control, 
which reflects (a) the accelerated vesting of 100% of the then-unvested time-based restricted stock units granted 
to the NEO in fiscal years 2024 and 2025, and (b) with respect to 2024 and 2025, the target number of such 
PBRSUs. 

(9) The equity vesting acceleration value included in the table for each NEO represents the vesting acceleration that 
would be received upon a termination of employment due to death or “Disability” on or following a change in 
control, which reflects (a) the accelerated vesting of 100% of the then-unvested time-based restricted stock units 
granted to the NEO in 2024 and 2025 and (b) with respect to the PBRSU awards granted to the NEO in 2023, 
2024, and 2025, the accelerated vesting of 100% of the Contingently Vested Units. 

(10) The equity vesting acceleration value included in the table for Mr. Early represents the vesting that would be 
received as result of a Qualifying Retirement prior to a change in control, which reflects (a) the vesting of 100% of 
the then-unvested time-based restricted stock units granted to Mr. Early in fiscal year 2024 and 2025, and 
(b) with respect to the PBRSUs granted to Mr. Early in fiscal year 2024 and 2025, the number of such PBRSUs that 
would become earned based on actual performance. 

(11) The equity vesting acceleration value included in the table for Mr. Early represents the vesting that would be 
received as result of a Qualifying Retirement on or following a change in control, which reflects (a) the vesting of 
100% of the then-unvested time-based restricted stock units granted to Mr. Early in fiscal year 2024 and 2025, 
and (b) with respect to the PBRSUs granted to Mr. Early in fiscal year 2024 and 2025, the vesting of 100% of the 
Contingently Vested Units. 

(12) The equity vesting acceleration value included in the table for each NEO represents the vesting acceleration that 
would be received under our 2008 Plan in the event the NEO’s outstanding awards are not substituted, assumed 
or continued in connection with the transaction, which reflects (a) the accelerated vesting of 100% of the NEO’s 
then-unvested time-based restricted stock units and (b) the accelerated vesting of the NEO’s PBRSUs at target 
levels. 
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Pay Ratio Disclosure 
The 2025 annual total compensation of the Company’s CEO was $3,637,831. The 2025 annual total compensation of our 
median employee (excluding our CEO) was $76,720. The ratio between the two amounts is 47.4.  

To determine the pay ratio, we took the following steps: 

 We identified the median employee using our employee population consisting of 1,813 employees on January 2, 
2026 (excluding our CEO). We identified the median employee based on gross wages paid in 2025 as reported on 
Form W-2. We did not make any assumptions, adjustments or estimates with respect to gross wages paid in 2025 
despite the fact that approximately 33% of our employee population works less than full time. 

 As required under the SEC rules, after identifying our median employee, we calculated annual total compensation 
for both our median employee and our CEO using the same methodology that we used to determine our NEOs’ 
annual compensation for the Summary Compensation Table above. 

The Company believes that the ratio of pay included above is a reasonable estimate calculated in a manner consistent 
with applicable SEC rules and this information is being provided for compliance purposes. Neither the CC nor 
management of the Company used the pay ratio measure in making compensation decisions. Given the different 
methodologies that companies use to determine an estimate of their pay ratio, the estimated ratio reported above 
should not be used as a basis for comparison between companies. 

Pay vs. Performance  
The disclosure included in this section is prescribed by SEC rules and does not necessarily align with how the Company or 
the CC view the link between the Company’s performance and NEO pay. For additional information about our pay-for-
performance philosophy and how we align NEO compensation with Company performance, refer to the “Compensation 
Discussion and Analysis” section above. 

Required Tabular Disclosure of Pay Versus Performance 
The following table provides information regarding the relationship between “compensation actually paid” to our 
Principal Executive Officer (“PEO”), and average compensation actually paid to our other NEOs, and certain financial 
performance of the Company. The amounts set forth below under the headings “Compensation Actually Paid to PEO” 
and “Average Compensation Actually Paid to Non-PEO NEOs” have been calculated in a manner consistent with 
Item 402(v) of Regulation S-K. Use of the term “compensation actually paid” is required by the SEC’s rules and as a result 
of the calculation methodology required by the SEC, such amounts differ from compensation actually received by the 
individuals and the compensation decisions described in the “Compensation Discussion and Analysis” section above. 
 
                         

             
Value of Initial Fixed $100 Investment 

Based on       

Year 

     

Summary 
Compensation 

Table Total 
for PEO(1) 

     

Compensation 
Actually Paid  

to PEO(2) 
    

Average 
Summary 

Compensation 
Table Total for 

non-PEO NEOs(3)     

Average  
Compensation 
Actually Paid 
to Non-PEO 

NEOs(2)     

Total 
Shareholder 

Return(4) 
    

Peer Group  
Total 

Shareholder 
Return(4) 

    

Net Income 

    

Company 
Selected 

Measure - 
Adjusted 
EBITDA(5) 

2025  $ 3,637,831   $ 10,622,314   $ 1,386,483   $ 3,246,193   $ 155.65   $ (35.61)  $52,557,000  $ 79,538,000 
2024  $ 2,400,089   $ 4,997,113   $ 916,296   $ 1,621,300   $ (7.92)  $ (34.13)  $22,570,000  $ 56,751,000 
2023  $ 1,577,003   $ 2,679,260   $ 744,688   $ 1,022,936   $ (48.45)  $ (34.61)  $10,926,000  $ 45,695,000 
2022  $ 2,086,033   $ (1,401,302)  $ 895,360   $ (95,303)  $ (57.20)  $ (37.15)  $(8,448,000) $ 23,276,000 
2021  $ 2,990,848  $ 959,656  $ 757,809  $ 270,012  $ (15.59)  $ (25.15)  $(8,417,000) $ 27,526,000 

(1) Mr. Bieber was our principal executive officer for the year 2025 and 2024. Dr. Brisbin was our principal executive officer for the years 2023, 2022, and 
2021. 

(2) Amounts presented under “Compensation Actually Paid” do not reflect actual amounts of compensation paid to the PEO and other Non-PEO NEOs; 
rather, “Compensation Actually Paid” amounts are calculated in accordance with Item 402(v) of Regulation S-K. The following table presents the 
detail of amounts deducted and added to the Summary Compensation Table total to calculate “Compensation Actually Paid”. There are no 
adjustments for pension or dividend payments as the Company does not have supplemental executive retirement plans and does not pay dividends. 
The valuation assumptions used to calculate fair values of equity awards did not materially differ from those disclosed at the time of grant. 
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  2025 

      
PEO 

     

Average of  
 Non-PEO  

NEOs 
Total Compensation as reported on Summary Compensation Table  $  3,637,831  $  1,386,483 
Subtract pension values reported in Summary Compensation Table  $ —  $ — 
Subtract the fair value of stock awards reported in Summary 
Compensation Table  $  (1,827,320) $  (438,557)
Add pension value attributable to current year’s service and any change 
in pension value attributable to plan amendments made in the current 
year  $ —  $ — 
Add fair value as of end of covered year of equity awards granted in 
covered year that are unvested and outstanding at end of covered year   $  4,693,040  $  1,126,330 
Add dividends paid on unvested shares/share units  $ —  $ — 
Add change in fair value from end of prior year to end of covered year 
for equity awards granted in prior years that were outstanding and 
unvested at end of covered year  $  2,511,600  $  809,923 
Add equity awards that are granted and vest in the covered year, the 
fair value as of the vesting date  $ —  $ — 
Add change in fair value from end of prior year to vesting date for 
equity awards granted in prior years that vested during covered year  $  1,607,163  $  362,014 
Subtract equity awards granted in prior years that are forfeited in 
covered year, the fair value of such equity awards as of the end of the 
prior year  $ —  $ — 
Compensation Actually Paid  $  10,622,314  $  3,246,193 

(3) In 2025 and 2024, our other NEOs consisted of Creighton K. Early, Chief Financial Officer, and Micah H. Chen, General Counsel. In 2023 and 2022, 
our other NEOs consisted of Michael A. Bieber, President, Creighton K. Early, Chief Financial Officer, Micah H. Chen, General Counsel, and Paul 
Whitelaw, former Senior Vice President, Business Development. In 2021, our other NEOs consisted of Michael A. Bieber, President, Creighton K. Early, 
Chief Financial Officer, Stacy B. McLaughlin, former Chief Financial Officer, Micah H. Chen, General Counsel, and Paul Whitelaw, former Senior Vice 
President, Business Development. 

(4) Total shareholder return assumes that $100 was invested on the measurement date in Willdan Group, Inc. common stock and the peer group as set 
forth below. This shareholder return assumes reinvestment of all dividends. As part of our independent compensation consultant study, our peer 
group is analyzed and updated to (i) replace peers that have have been acquired and (ii) ensure the companies in our peer group continue to be 
comparable in size, business profile, and other factors, in order to be appropriate for the compensation decision-making process.  
The customized peer group for 2025 consists of Ameresco, Inc., American Superconductor Corporation, Bowman Consulting Group Ltd., C3.ai, Inc., 
CECO Environmental Corporation, CRA International Inc., Exponent, Inc., Huron Consulting Group, Inc., ICF International, Inc., Limbach Holdings, Inc., 
LSI Industries Inc., Montrose Environmental Group, Inc., Shoals Technologies Group, Inc, Thermon Group Holdings, Inc., and TIC Solutions. The peer 
group was updated in connection with Pearl Meyer’s review of our executive compensation program, as discussed in the “Compensation Peer Group” 
section above. 
The customized peer group for 2024 consists of: American Superconductor Corporation, Ameresco, Inc., Bowman Consulting Group Ltd., C3.ai, Inc., 
Exponent, Inc., ICF International, Inc., Iteris, Inc., Limbach Holdings, Inc., LSI Industries, Inc., Montrose Environmental Group, Inc., NV5 Global, Inc., 
Quest Resource Holding Corporation, RCM Technologies, Inc., Resources Connection, Inc., and Stem, Inc. The peer group total shareholder return for 
2025 utilizing the peer group of 2024 is $(54.61).  

(5) The Company has determined that adjusted EBITDA from operations is the financial performance measure that, in the Company’s assessment, 
represents the most important performance measure (that is not otherwise required to be disclosed in the table) used by the Company to link 
compensation actually paid to the Company’s NEOs for the most recently completed fiscal year. Adjusted EBITDA is a non-GAAP measure and it 
means the Company’s net income (loss) as determined in accordance with GAAP, plus (1) interest expense, (2) income tax expense (benefit), (3) stock-
based compensation, (4) interest accretion, (5) depreciation and amortization, (6) (gain) loss on sale of equipment, and (7) plus or minus the effect of 
any extraordinary item or extraordinary transaction. See Appendix B for the Company’s reconciliation of Net Income to Adjusted EBITDA. 

Required Disclosure of Most Important Financial Performance Measures  
As described in detail in the CD&A, the Company’s executive compensation program consists of several compensation 
elements reflecting the Company’s pay-for-performance philosophy. The most important financial performance 
measures used to link compensation actually paid to the Company’s NEOs with the Company’s performance for 2025 are 
as follows: 

     Adjusted EBITDA 
     Adjusted Diluted Earnings per Share 
     Net Revenue 
     Relative Total Shareholder Return 

 



 

 
 

 

 
  

70
 

Required Disclosure of Analysis of the Relationship Between Compensation Actually Paid 
and Financial Performance Measures 
As required by Item 402(v) of Regulation S-K, we are providing the following graphs to illustrate the relationship 
between the pay and performance figures that are included in the pay versus performance tabular disclosure above. As 
noted above, “compensation actually paid” for purposes of the tabular disclosure and the following graphs was 
calculated in accordance with SEC rules and does not reflect the amount of compensation earned by or actually paid to 
our NEOs during the applicable years. 
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All information provided above under the “Pay vs. Performance” heading will not be deemed to be incorporated by 
reference into any filing of the Company under the Securities Act of 1933, as amended, or the Securities Exchange Act of 
1934, as amended, whether made before or after the date hereof and irrespective of any general incorporation language 
in any such filing, except to the extent the Company specifically incorporates such information by reference therein. 



 

 
 

 

 
  

72
 

Equity Compensation Plan Information 

The following table sets forth, for each of our equity compensation plans, the number of shares of common stock 
subject to outstanding awards, the weighted-average exercise price of outstanding options, and the number of shares 
remaining available for future award grants as of January 2, 2026. Our equity compensation plans consist of our 2008 
Plan and our ESPP.  
        

                   Number of 
       securities 
       remaining available
  Number of securities     for future issuance 
  to be issued upon     under equity 
  exercise of     compensation 
  outstanding options,  Weighted-average  plans 
  restricted stock  exercise price of  (excluding 
  units, warrants  outstanding options, securities reflected 
  and rights  warrants and rights  in column (a)) 

Plan Category      (a)(1)(2)      (b)(3)      (c)(4) 
Equity compensation plans approved by security 
holders    903,747  $  25.83    1,639,578 
Equity compensation plans not approved by 
security holders    —     —    — 
Totals    903,747  $  25.83    1,639,578 

 

(1) Represents 399,902 underlying of shares of common stock related to outstanding options and 722,983 shares of common stock related to 
outstanding PBRSUs.     

(2) Excludes 219,138 shares subject to outstanding restricted stock awards/units. 
(3) Excludes PBRSUs from the weighted-average price calculation. 
(4) Represents 937,785 shares available for future issuance under our 2008 Plan, and 701,793 shares available for future issuance under our ESPP.  

Shares available under our 2008 Plan may be used for any type of award authorized in that plan (subject to certain limitations of the plan), 
including stock options, stock appreciation rights, stock units, restricted stock, performance-based awards, stock bonuses and other awards 
payable in shares of Company common stock. This column does not reflect the shares that will become available under our 2008 Plan if 
stockholders approve the amendment to our 2008 Plan contained in Proposal 4. 
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Report of the Audit Committee 
Management is responsible for the Company’s internal controls and financial reporting process, including our internal 
control over financial reporting, and for preparing our consolidated financial statements. Crowe, an independent 
registered public accounting firm, is responsible for performing an independent audit of our consolidated financial 
statements in accordance with the standards of the Public Company Accounting Oversight Board (“PCAOB”) and for 
expressing an opinion on the conformity of our audited consolidated financial statements to accounting principles 
generally accepted in the United States of America in all material respects. In this context, the responsibility of the Audit 
Committee is to oversee our accounting and financial reporting processes and the independent audit of our 
consolidated financial statements. 

In the performance of its oversight function, the Audit Committee reviewed and discussed with management and Crowe 
our audited consolidated financial statements as of and for the year ended January 2, 2026. The Audit Committee also 
discussed with Crowe the matters required to be discussed by the applicable requirements of the PCAOB and the SEC. 

The Audit Committee received the written communication from Crowe under the applicable requirements of the 
PCAOB, which requires our independent registered public accounting firm to disclose in writing to the Audit Committee, 
at least annually, all relationships between them and us that, in their judgment, reasonably may be thought to bear on 
independence and to discuss their independence with the Audit Committee. The Audit Committee discussed with Crowe 
its independence and considered in advance whether the provision of any non-audit services by Crowe is compatible 
with maintaining its independence. The Audit Committee also received and reviewed a report by Crowe outlining 
communications required by Nasdaq listing standards (1) reviewing the firm’s internal quality control procedures; 
(2) describing any material issue raised by (a) the most recent internal quality control review of the firm, (b) peer review 
of the firm, or (c) any inquiry or investigation by governmental or professional authorities, within the preceding five 
years, with respect to one or more independent audits carried out by the firm, and any steps taken to deal with such 
issues; and (3) assessing Crowe’s independence, including all relationships between Crowe and the Company. 

Based on the reviews and discussions of the Audit Committee described above, and in reliance on the unqualified 
opinion of Crowe dated February 26, 2026, regarding our audited consolidated financial statements as of and for the 
year ended January 2, 2026, and subject to the limitations on the responsibilities of the Audit Committee noted above 
and in the Audit Committee’s charter, the Audit Committee recommended to the Board, and the Board approved, that 
such audited and consolidated financial statements be included in our annual report on Form 10-K for the year ended 
January 2, 2026, that was filed with the SEC. 

Members of the Audit Committee 

Cynthia A. Downes (Chair) 

Steve A. Cohen 

Wanda K. Reder 

The preceding Report of the Audit Committee shall not be deemed filed under the Securities Act of 1933, as amended, or 
the Exchange Act, except to the extent the Company specifically incorporates this Report by reference into a filing under 
either of such Acts. The Report shall not be deemed soliciting material, or subject to Regulation 14A or 14C or the 
liabilities of Section 18 of the Securities Exchange Act. 
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Security Ownership Information 
Except as otherwise noted, the following table sets forth information as of April 21, 2026 with respect to: (i) each person 
known by us to own beneficially more than 5% of the outstanding shares of our common stock, based upon 
Schedule 13G and Schedule 13D reports filed with the SEC, (ii) each of our directors and director nominees, (iii) each of 
our NEOs (as defined in Item 11. Executive Compensation) and (iv) our directors and executive officers as a group. 

Unless otherwise noted below, the address of the persons listed in the table is c/o Willdan Group, Inc., 2401 East Katella 
Avenue, Suite 300, Anaheim, California 92806. The amounts and percentages of common stock beneficially owned are 
reported on the basis of regulations of the SEC governing the determination of beneficial ownership of securities. Under 
the rules of the SEC, a person is deemed to be a “beneficial owner” of a security if that person has or shares “voting 
power,” which includes the power to vote or to direct the voting of such security, or “investment power,” which includes 
the power to dispose of or to direct the disposition of such security or has the right to acquire such powers within 
60 days. Under SEC rules, more than one person may be deemed a beneficial owner of the same securities and a person 
may be deemed a beneficial owner of securities as to which that person has no economic interest. Except as otherwise 
noted, we believe, based on the information furnished to us, that the persons named in the table below have sole voting 
and investment power with respect to all shares of common stock reflected as beneficially owned, subject to applicable 
community property laws. All percentages in the following table are based on a total of 14,966,480 shares of common 
stock outstanding on April 21, 2026. 
      

  Amount of  Amount of  
  Beneficial  Beneficial  

Name and Address of Stockholder      Ownership      Ownership  
5% Stockholders      

The Vanguard Group (1)   965,436   6.5 % 
BlackRock, Inc. (2)   913,915   6.1 % 

    
Named Executive Officers, Directors and Director Nominees     

Michael A. Bieber (3)    304,524    2.0 % 
Thomas D. Brisbin (4)    310,182    2.1 % 
Micah H. Chen (5)    80,930   * % 
Steven A. Cohen (6)   20,849  * % 
Cynthia A. Downes (7)   8,909  * % 
Creighton K. Early (8)   81,892  * % 
Dennis V. McGinn (9)   11,330  * % 
Wanda K. Reder (10)   10,676  * % 
Mohammad Shahidehpour (11)    14,548   * % 
All current Directors, Director Nominees and Executive Officers as a group (9 persons)    843,840    5.6 % 

 

*     The percentage of shares beneficially owned by this executive officer or director does not exceed one percent of the Company’s outstanding stock. 
(1) Beneficial ownership information is given as of September 30, 2025 and was obtained from a Schedule 13G filed with the SEC on October 31, 2025 

by The Vanguard Group. The Schedule 13G states that The Vanguard Group has shared voting power over 95,745 shares, sole dispositive power 
over 965,436 shares and shared dispositive power over 109,834 shares. The principal office or business address of The Vanguard Group is 100 
Vanguard Blvd., Malvern, PA 19355. The Vanguard Group subsequently reported that due to an internal realignment, it no longer has, or is 
deemed to have, beneficial ownership over ordinary shares beneficially owned by various Vanguard subsidiaries and/or business divisions. 

(2) Beneficial ownership information is given as of March 31, 2025 and was obtained from a Schedule 13G filed with the SEC on April 17, 2025 by 
BlackRock, Inc. The Schedule 13G states that BlackRock, Inc. has sole voting power over 896,901 shares and sole dispositive power over 
913,915 shares. The principal office or business address of BlackRock, Inc. is 50 Hudson Yards, New York, NY 10001. 

(3) The 304,524 shares of common stock held directly by Mr. Bieber consist of 212,857 shares of common stock and 91,667 shares of common stock 
subject to options exercisable on or before June 14, 2026.  

(4) The 310,182 shares of common stock held directly by Dr. Brisbin consist of 95,446 shares of common stock and 214,736 shares of common stock 
subject to options exercisable on or before June 14, 2026. The 95,446 shares of common stock held directly by Dr. Brisbin includes (i) 1,781 shares 
of restricted stock that vest on June 11, 2026 and (ii) 1,124 shares of restricted stock that vest on June 12, 2026. Dr. Brisbin resigned as our Chief 
Executive Officer, effective December 2023. 

(5) The 80,930 shares of common stock held directly by Mr. Chen consist of 40,930 shares of common stock and 40,000 shares of common stock 
subject to options exercisable on or before June 14, 2026.  
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(6) The 20,849 shares of common stock held directly by Mr. Cohen includes 2,905 shares of restricted stock, of which (i) 1,781 shares of restricted 
stock that vest on June 11, 2026 and (ii) 1,124 shares of restricted stock that vest on June 12, 2026. 

(7) The 8,909 shares of common stock held directly by Ms. Downes includes 2,905 shares of restricted stock, of which (i) 1,781 shares of restricted 
stock that vest on June 11, 2026 and (ii) 1,124 shares of restricted stock that vest on June 12, 2026. 

(8) The 81,892 shares of common stock held directly by Mr. Early consists of 68,559 shares of common stock and 13,333 shares of common stock 
subject to options exercisable on or before June 14, 2026.  

(9) The 11,330 shares of common stock held directly by Vice Admiral McGinn includes 2,905 shares of restricted stock, of which (i) 1,781 shares of 
restricted stock that vest on June 11, 2026 and (ii) 1,124 shares of restricted stock that vest on June 12, 2026. 

(10) The 10,676 shares of common stock held directly by Ms. Reder includes 2,905 shares of restricted stock, of which (i) 1,781 shares of restricted 
stock that vest on June 11, 2026 and (ii) 1,124 shares of restricted stock that vest on June 12, 2026. 

(11) The 14,548 shares of common stock held directly by Dr. Shahidehpour includes 2,905 shares of restricted stock, of which (i) 1,781 shares of 
restricted stock that vest on June 11, 2026 and (ii) 1,124 shares of restricted stock that vest on June 12, 2026. 

Delinquent Section 16(a) Reports 
Section 16(a) of the Exchange Act requires our executive officers and directors, and persons who own more than 10% of 
a registered class of our equity securities, to file reports of ownership and changes in ownership with the SEC and the 
Nasdaq Global Market. Officers, directors and greater than 10% stockholders are required by the SEC’s regulations to 
furnish us with copies of all Section 16(a) forms they file. Based solely on our review of the copies of such reports 
furnished to us, all Section 16(a) filing requirements applicable to our executive officers, directors and greater than 10% 
beneficial owners were timely satisfied in fiscal year 2025.  
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Certain Relationships and Related Person Transactions 
Related Person Transaction Policy 
In March 2007, the Board adopted a policy addressing the Company’s procedures with respect to the review, approval 
and ratification of “related person transactions” that are required to be disclosed pursuant to Item 404(a) of 
Regulation S-K. The policy provides that any transaction, arrangement or relationship, or any series of similar 
transactions, in which the Company was, is or will be a participant, the amount involved exceeds $120,000, and a 
“related person” (as defined in the policy) has or will have a direct or indirect material interest (each such transaction, a 
“Related Person Transaction”) shall be subject to review and approval or ratification by the AC. In its review of Related 
Person Transactions, the AC shall review the material facts and circumstances of the transaction and shall take into 
account certain factors, where appropriate, based on the particular facts and circumstances, including (i) the nature of 
the “related person’s” interest in the transaction, (ii) the approximate dollar value of the amount involved in the Related 
Person Transaction, (iii) whether the transaction was taken in the Company’s ordinary course of business, (iv) whether 
the transaction with the “related person” is proposed to be, or was, entered into on terms no less favorable to the 
Company than terms that could have been reached with an unrelated third party and (v) the purpose of, and the 
potential benefits to the Company of, the Related Person Transaction. 

No member of the AC may participate in the review, approval or ratification of a transaction with respect to which he or 
she is a “related person” provided that such member can be counted for purposes of a quorum and shall provide such 
information with respect to the transaction as may be reasonably requested by other members of the AC or the Board. 
 

Related Person Transactions 
The following provides a description of certain relationships and related transactions since the beginning of fiscal year 
2025 between some of our directors, executive officers and holders of 5% or more of our common stock and us or our 
subsidiaries and affiliates involving an amount that exceeded or may exceed $120,000 in the aggregate. 

Indemnification of Officers and Directors. We have entered into indemnification agreements with all of our current 
executive officers and directors. These agreements require us to indemnify these individuals to the fullest extent 
permitted under Delaware law against liabilities that may arise by reason of their service to us and to advance expenses 
reasonably incurred as a result of any proceeding against them as to which they could be indemnified. Additionally, we 
may enter into indemnification agreements with any future directors or executive officers. In fiscal year 2025, we did not 
incur any indemnification related expenses as a result of indemnification agreements with our current executive officers 
and directors. 

Consulting Agreement. Thomas D. Brisbin resigned as our Chief Executive Officer, effective December 29, 2023. 
Dr. Brisbin continued his service as Chairman of the Board after December 29, 2023. In connection with the 
management transition, we entered into a consulting agreement on February 28, 2024 with Dr. Brisbin which 
superseded Dr. Brisbin’s employment agreement. Pursuant to Dr. Brisbin’s consulting agreement, Dr. Brisbin is paid a 
monthly fee of $25,250 and the reimbursement of reasonable and necessary costs and expenses incurred in connection 
with providing services to the Company, commencing on February 28, 2024, for services related to management 
transition, business development, technology development, and other sales-related activities. 
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Other Information 

When and where is the Annual Meeting? 
This proxy statement is being furnished to stockholders on behalf of our Board to solicit proxies for the Annual Meeting. 

The Annual Meeting will be held on June 17, 2026 at 10:00 a.m. Pacific Time, via live audiocast on the Internet. You may 
register to listen to and participate in the Annual Meeting by going to https://meetnow.global/M6DNVX4. 

What am I being asked to vote on at the Annual Meeting? 

At the Annual Meeting, stockholders will act on the following matters:  

1. Election of the seven director nominees named in this Proxy Statement to serve until the Company’s 2027 
annual meeting of stockholders or until their respective successors are duly elected and qualified or until their 
earlier resignation or removal; 
 

2. Ratification of the appointment of Crowe LLP as the Company’s independent registered public accounting firm 
for fiscal year 2026; 
 

3. Approval, on a non-binding advisory basis, of our named executive officer compensation;  
 

4. Approval of an amendment to the Company’s 2008 Performance Incentive Plan (the “2008 Plan”), including an 
increase in the number of shares available for grant under the 2008 Plan. 

Stockholders will also be asked to consider and transact such other business as may properly come before the Annual 
Meeting or any postponement or adjournment of the Annual Meeting. 

How does the Board recommend that I vote? 

The Board recommends that you vote your shares of our common stock: 

 “FOR” each of the director nominees named in this Proxy Statement; 

 “FOR” the ratification of the appointment of Crowe for fiscal year 2026;  

 “FOR” the approval, on a non-binding advisory basis, of our named executive officer compensation; and 

 “FOR” an amendment to the Company’s 2008 Plan, including an increase in the number of shares available for 
grant under the 2008 Plan. 

Who may vote? 
Only holders of record of our common stock, at the close of business on the Record Date, are entitled to notice of and to 
vote at the Annual Meeting. Holders of common stock are entitled to cast one vote for each share held by them on each 
matter to be voted upon. As of the Record Date, there were 14,966,480 shares of common stock issued and 
outstanding. Our common stock is the only class of securities authorized to vote. Stockholders are not entitled to 
cumulative voting rights in the election of directors.  

What constitutes a quorum at the Annual Meeting?  

Representation by presence or by proxy, of holders of at least a majority of shares entitled to vote is necessary to 
constitute a quorum for the transaction of business at the Annual Meeting. As of the Record Date, 14,966,480 shares of 
our common stock were outstanding and entitled to vote. Abstentions and “broker non-votes” will count toward the 
presence of a quorum.  
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What happens if a quorum is not present at the Annual Meeting?  
If a quorum is not present at the scheduled time of the Annual Meeting, the Annual Meeting may be adjourned to 
another date or time until a quorum is present. The date and time of the adjourned meeting will be announced at the 
meeting when the adjournment is taken, and no other notice will be given unless the adjournment is for more than 
30 days or unless after the adjournment a new record date is fixed for the adjourned meeting. Any adjournment of the 
Annual Meeting can be accessed at the same website listed above and you may vote at any adjournment using your 
same 15-digit control number.  

How do I vote? 
Stockholders of Record.  If you are a registered stockholder as of the close of business on the Record Date, you have 
several ways to vote your shares: 

 Via the Internet. You may submit a proxy over the Internet at www.investorvote.com/WLDN, 24 hours a day, seven 
days a week. You will need the 15-digit control number included on your Notice of Internet Availability or your 
proxy card (if you received a printed copy of the proxy materials) or included in the email to you (if you received 
the proxy materials by email).  

 By Telephone. You may submit a proxy using a touch-tone telephone by calling toll free 1-800-652-8683, 24 hours 
a day, seven days a week. You will need the 15-digit control number included on your Notice of Internet Availability 
or your proxy card (if you received a printed copy of the proxy materials) or included in the email to you (if you 
received the proxy materials by email).  

 By Mail. If you received printed proxy materials, you may direct how your shares are voted at the Annual Meeting 
by completing, signing, and dating each proxy card received and returning it in the prepaid envelope. Sign your 
name exactly as it appears on the proxy card.  Proxy cards submitted by mail must be received no later than 
June 16, 2026 to be voted at the Annual Meeting. 

 During the Annual Meeting. Instructions on how to vote while participating in the Annual Meeting live via the 
Internet are listed on your proxy card.   

Beneficial Owners.  If your stock is held by a broker, bank or other nominee (in “street name”), you should have received 
a Notice of Internet Availability or voting instruction form from the broker, bank or other nominee holding your 
shares. You should follow the instructions in the Notice of Internet Availability or voting instruction form in order to 
instruct your broker, bank or other nominee on how to vote your shares. The availability of telephone and Internet 
voting will depend on the voting process of the broker, bank or nominee. 

What is the deadline for submitting my proxy? 

If you are a stockholder of record, your proxy must be received by telephone or the Internet by the conclusion of the 
Annual Meeting in order for your shares to be voted. However, if you are a stockholder of record and you received a 
copy of the proxy materials by mail, you may instead mark, sign, date and return the proxy card you received in the 
accompanying prepaid and addressed envelope so that it is received by us no later than June 16, 2026 in order for your 
shares to be voted at the Annual Meeting.  If you hold your shares in street name, please provide your voting 
instructions by the deadline specified by the bank, broker or other nominee who holds your shares. 

Can I revoke or change my vote after I submit my proxy? 

Yes.  Even after you have submitted your proxy, you may change your vote at any time before the proxy is exercised as 
follows: 

Stockholders of Record. If you are a stockholder of record, you may change or revoke a previously submitted proxy at any 
time before it is voted at the Annual Meeting by: 

 delivering a duly executed proxy bearing a later date; 

 submitting a later-dated vote by telephone or via the Internet – only your latest Internet or telephone proxy 
received by 1:00 a.m. Pacific time on June 17, 2026, will be counted;  
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 delivering a written revocation to the Secretary of the Company at the address of the Company set forth above 
before the Annual Meeting; or 

 attending the Annual Meeting live via audiocast and voting your shares electronically at the Annual Meeting.  Any 
stockholder of record as of the Record Date attending the Annual Meeting may vote, his or her shares 
electronically at the Annual Meeting, whether or not a proxy has been previously given, but the presence (without 
further action) of a stockholder at the Annual Meeting will not constitute revocation of a previously given proxy. 

Beneficial Owners.  If you are a beneficial owner of your shares, you must contact the broker, bank or other nominee 
holding your shares and follow their instructions for revoking or changing your vote. 

If I return my proxy card or voting instruction form without specifying voting instructions 
on it, how will my shares be voted? 
Stockholders of Record. Unless you give other instructions on your proxy, the persons named as proxy holders on the 
proxy will vote in accordance with the recommendations of our Board. The Board’s recommendations are set forth 
together with the description of each matter in this Proxy Statement.  In summary, the Board unanimously recommends 
a vote: “FOR” election of each of the seven nominees for director, “FOR” ratification of the appointment of Crowe as the 
Company’s independent registered public accounting firm for fiscal year 2026, “FOR” the approval, on a non-binding 
advisory basis, of our named executive officer compensation, and “FOR” an amendment to the 2008 Plan, including an 
increase in the number of shares available for grant under the 2008 Plan. 

With respect to any other matter that properly comes before the meeting, the proxy holders will vote as recommended 
by the Board or, if no recommendation is given, at the discretion of the proxy holders. 

Beneficial Owners. If you hold your shares in street name through a brokerage account and you do not submit voting 
instructions to your broker, your broker may generally vote your shares in its discretion on routine matters. However, a 
broker cannot vote shares held in street name on non-routine matters unless the broker receives voting instructions 
from the street name holder. Proposal No. 2 (ratification of the appointment of Crowe as our independent registered 
public accounting firm for fiscal year 2026) is considered routine under applicable rules of the New York Stock Exchange, 
while each of the other items to be submitted for a vote of stockholders at the Annual Meeting is considered non-
routine. Accordingly, if you hold your shares in street name through a brokerage account and you do not submit voting 
instructions to your broker, your broker may exercise its discretion to vote on Proposal No. 2 at the Annual Meeting, but 
will not be permitted to vote your shares on any of the other proposals at the Annual Meeting. If your broker exercises 
this discretion, your shares will be voted on Proposal No. 2 in the manner directed by your broker, but your shares will 
constitute “broker non-votes” on each of the other items to be submitted for a vote of stockholders at the Annual 
Meeting. 

What vote is required to approve each proposal and what effect do votes withheld, 
abstentions and broker non-votes have? 
Election of Directors (Proposal No. 1).  Once a quorum has been established, pursuant to our amended and restated 
bylaws, the affirmative vote of a plurality of the shares present or represented by proxy and entitled to vote on the 
matter at the Annual Meeting will be required for the election of each director nominee, meaning that the nominees 
receiving the highest number of FOR votes will be elected. Stockholders are not permitted to cumulate their shares for 
the purpose of electing directors. For purposes of Proposal No. 1 (election of directors), you may vote “FOR” any or all of 
the nominees or “WITHHOLD” your vote from any or all of the nominees. Shares voted WITHHOLD and broker non-votes 
will not be counted in determining the outcome of the director nominees’ election. 

Other Items (Proposal Nos. 2, 3, and 4).  Once a quorum has been established, pursuant to our amended and restated 
bylaws, approval of each of the other items to be submitted for a vote of stockholders at the Annual Meeting requires 
the affirmative vote of a majority of the shares present or represented by proxy at the Annual Meeting and entitled to 
vote on such proposal. Notwithstanding this vote standard required by our Bylaws, Proposal No. 2 (ratification of the 
appointment of Crowe as our independent registered public accounting firm for fiscal year 2026), and Proposal No. 3 
(approval, on a non-binding advisory basis, of our named executive officer compensation) are advisory only and are not 
binding on us. Our Board will consider the outcome of the vote on each of these items in considering what action, if any, 
should be taken in response to the vote by stockholders.  
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For purposes of Proposal No. 2 (ratification of the appointment of Crowe as our independent registered public 
accounting firm for fiscal year 2026), Proposal No. 3 (approval, on a non-binding advisory basis, of our named executive 
officer compensation), and Proposal No. 4 (approval of an amendment to our 2008 Plan, including an increase in the 
number of shares available for grant under the 2008 Plan), you may vote “FOR,” “AGAINST” or “ABSTAIN.” 

In each of Proposal Nos. 2, 3, and 4, abstentions will have the same effect of a vote “AGAINST” such proposal. If you hold 
your shares in street name through a brokerage account and you do not instruct your nominee how to vote your shares, 
your nominee nonetheless will have the authority, but is not required, to vote your shares on Proposal No. 2, but will not 
be permitted to vote your shares on any of the other proposals at the Annual Meeting. If your nominee exercises this 
discretion, your shares will be voted on Proposal No. 2 in the manner directed by your nominee, but your shares will 
constitute broker non-votes on Proposal Nos. 1, 3, and 4, and will not be counted in determining the outcome of 
those items. 

Who tabulates the votes? 
Stockholder votes will be tabulated by Computershare Trust Company, N.A., as inspector of election for the Annual 
Meeting.   

Where can I find the voting results of the Annual Meeting? 
Our intention is to announce the preliminary voting results at the Annual Meeting and to publish the final results within 
four business days after the Annual Meeting on a Form 8-K to be filed with the SEC. 

What do I do if I receive more than one proxy or set of voting instructions? 
If you received more than one Proxy Statement or more than one proxy card or voting instruction form (if you receive 
your proxy materials by mail), your shares are likely registered in different names or with different addresses or are in 
more than one account. You must separately vote the shares shown on each Proxy Statement, proxy card or voting 
instruction form that you received in order for all of your shares to be voted at the Annual Meeting. 

Solicitation of Proxies 
The cost of solicitation of proxies will be paid by the Company. Solicitation will include the preparation, assembly, 
printing and mailing of the Notice of Internet Availability of Proxy Materials, this Proxy Statement, the proxy and any 
additional solicitation of proxies from stockholders. Directors, officers and regular employees of the Company, without 
additional remuneration, may solicit proxies by telephone, e-mail, facsimile, personal interviews and other means. The 
Company anticipates out-of-pocket costs associated with proxy solicitation. The Company will also request persons, 
firms and corporations holding shares in their names or in the names of their nominees, which are beneficially owned by 
others, to send proxy materials to and obtain proxies from such beneficial owners. The Company will reimburse such 
holders for their reasonable expenses. 

Householding of Stockholder Materials 
Some banks, brokers and other nominee record holders may be participating in the practice of “householding” proxy 
statements and annual reports. This means that only one copy of the Notice of Internet Availability of Proxy Materials or, 
as applicable, the Company’s Proxy Statement or Annual Report may be sent to multiple stockholders in the same 
household unless the Company has received contrary instructions from one or more of the stockholders. The Company 
will promptly deliver a separate copy of any document to any stockholder upon request by writing to the Company at 
the following address: Willdan Group, Inc., 2401 East Katella Avenue, Suite 300, Anaheim, California 92806, Attn: 
Secretary or upon oral request directed to the Company’s Secretary at (800) 424-9144. Any stockholder who wants to 
receive separate copies of the Notice of Internet Availability of Proxy Materials, the Annual Report and Proxy Statement 
in the future, or who is currently receiving multiple copies and would like to receive only one copy for his or her 
household, should contact the stockholder’s bank, broker or other nominee record holder, or contact the Company by 
writing to the above address or by oral request at the above telephone number. Please note that if you would like to 
receive a paper copy of the proxy materials for purposes of this year’s Annual Meeting, you should follow the 
instructions included in the Notice of Internet Availability of Proxy Materials that was sent to you. 
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Annual Report on Form 10-K 
We will mail you, without charge, a copy of our annual report on Form 10-K for the fiscal year ended January 2, 2026, 
including the consolidated financial statements, schedules, and list of exhibits, upon written request. Requests should be 
sent to:  Willdan Group, Inc., 2401 East Katella Avenue, Suite 300, Anaheim, California 92806, ATTN:  Investor Relations. 
The annual report on Form 10-K is also available at www.willdan.com. 

Stockholder Proposals 
Requirements for Proposals to be Considered for Inclusion in Proxy Materials. Stockholders interested in submitting a 
proposal for inclusion in the proxy materials for our 2027 annual meeting of stockholders (the “2027 Annual Meeting”) 
may do so by following the procedures prescribed in Rule 14a-8 under the Exchange Act. To be eligible for inclusion in 
our proxy statement for our 2027 annual meeting, stockholder proposals must be received no later than December 31, 
2026, which is 120 days prior to the one-year anniversary of the date of this proxy statement was first mailed or made 
available to stockholders, and must comply with our Bylaws and Rule 14a-8 under the Exchange Act regarding the 
inclusion of stockholder proposals in company-sponsored proxy materials. If we change the date of the 2027 Annual 
Meeting by more than 30 days from the one-year anniversary of this year’s meeting, stockholder proposals must be 
received a reasonable time before we begin to print and mail our proxy materials for the 2027 Annual Meeting. 

Requirements for Proposals Not Intended for Inclusion in Proxy Materials and for Nomination of Director Candidates. 
Stockholders who wish to nominate persons for election to the Board at the 2027 Annual Meeting or who wish to 
present a proposal at the 2027 Annual Meeting, but whose stockholder proposal will not be included in the proxy 
materials we distribute for such meeting, must deliver written notice of the nomination or proposal to our Secretary no 
earlier than February 17, 2027 and no later than the close of business on March 19, 2027. If, however, the date of the 
2027 Annual Meeting is more than 30 days before or more than 70 days after June 17, 2027, stockholders must submit 
such nominations or proposals no earlier than the close of business on the 120th day prior to the 2027 Annual Meeting, 
and no later than the close of business on the later of the 90th day prior to the 2027 Annual Meeting or the 10th day 
following the date on which public disclosure of the date of the 2027 Annual Meeting is first made by the Company. In 
addition, with respect to nominations for directors, if the number of directors to be elected at the 2027 Annual Meeting 
is increased and there is no public announcement by us naming all of the nominees for director or specifying the size of 
the increased Board at least 10 days before the last day a stockholder may otherwise deliver a notice of nomination, 
notice will also be considered timely, but only with respect to nominees for any new positions created by such increase, 
if it is delivered to our Secretary at our principal executive offices no later than the close of business on the 10th day 
following the day on which such public announcement is first made by the Company. Any proposal nominating a director 
candidate must also comply with the requirements under Section 2.04(b) of our Bylaws. If a stockholder’s written notice 
is not received between the dates specified above and does not satisfy these additional informational requirements, the 
notice will not be considered properly submitted and will not be acted upon at the 2027 Annual Meeting. 

In addition to satisfying the foregoing requirements under our Bylaws, a stockholder who intends to solicit proxies in 
support of director nominees other than the Company’s nominees at the 2027 annual meeting of stockholders must 
deliver written notice setting forth the information required by Rule 14a-19 under the Exchange Act. 

Our Bylaws also provide that a stockholder who wishes to nominate a director or propose other proper business to be 
brought before the stockholders at the Annual Meeting must be a stockholder of record of the Company at the time the 
notice is delivered to the Company’s Secretary and the stockholder must be entitled to vote at the Annual Meeting. 

A stockholder notice to nominate a director or bring any other business before the 2027 Annual Meeting must set forth 
certain information specified in our Bylaws. Any stockholder proposal should be mailed to: Willdan Group, Inc., 2401 
East Katella Avenue, Suite 300, Anaheim, California 92806, Attn: Secretary. Copies of the Charter and Bylaws may be 
obtained without charge by providing a written request to the Secretary of the Company at that address. 
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Other Matters 
The Board does not know of any matter other than those described in this Proxy Statement which will be presented for 
action at the Annual Meeting. If other matters are presented, proxies will be voted in accordance with the discretion of 
the proxy holders. 

REGARDLESS OF THE NUMBER OF SHARES YOU OWN, YOUR VOTE IS IMPORTANT TO THE COMPANY. PLEASE 
COMPLETE, SIGN, DATE AND PROMPTLY RETURN YOUR PROXY OR VOTING INSTRUCTIONS TODAY. 
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APPENDIX A 
 

WILLDAN GROUP, INC. 
AMENDED AND RESTATED 2008 PERFORMANCE INCENTIVE PLAN 

 
1.    PURPOSE OF PLAN 

 
The purpose of this Willdan Group, Inc. Amended and Restated 2008 Performance Incentive Plan (this “Plan”) 
of Willdan Group, Inc., a Delaware corporation (the “Corporation”), is to promote the success of the 
Corporation and to increase stockholder value by providing an additional means through the grant of awards to 
attract, motivate, retain and reward selected employees and other eligible persons.  

 
2.    ELIGIBILITY 

 
The Administrator (as such term is defined in Section 3.1) may grant awards under this Plan only to those 
persons that the Administrator determines to be Eligible Persons.  An “Eligible Person” is any person who is 
either: (a) an officer (whether or not a director) or employee of the Corporation or one of its Subsidiaries; (b) a 
director of the Corporation or one of its Subsidiaries; or (c) an individual consultant or advisor who renders or 
has rendered bona fide services (other than services in connection with the offering or sale of securities of the 
Corporation or one of its Subsidiaries in a capital-raising transaction or as a market maker or promoter of 
securities of the Corporation or one of its Subsidiaries) to the Corporation or one of its Subsidiaries and who is 
selected to participate in this Plan by the Administrator; provided, however, that a person who is otherwise an 
Eligible Person under clause (c) above may participate in this Plan only if such participation would not adversely 
affect either the Corporation’s eligibility to use Form S-8 to register under the Securities Act of 1933, as 
amended (the “Securities Act”), the offering and sale of shares issuable under this Plan by the Corporation or 
the Corporation’s compliance with any other applicable laws.  An Eligible Person who has been granted an 
award (a “participant”) may, if otherwise eligible, be granted additional awards if the Administrator shall so 
determine.  As used herein, “Subsidiary” means any corporation or other entity a majority of whose 
outstanding voting stock or voting power is beneficially owned directly or indirectly by the Corporation; and 
“Board” means the Board of Directors of the Corporation. 
 

3.    PLAN ADMINISTRATION 
 
3.1         The Administrator.  This Plan shall be administered by and all awards under this Plan shall be authorized 

by the Administrator.  The “Administrator” means the Board or one or more committees appointed by 
the Board or another committee (within its delegated authority) to administer all or certain aspects of 
this Plan.  Any such committee shall be comprised solely of one or more directors or such number of 
directors as may be required under applicable law.  A committee may delegate some or all of its 
authority to another committee so constituted.  The Board or a committee comprised solely of 
directors may also delegate, to the extent permitted by Section 157(c) of the Delaware General 
Corporation Law and any other applicable law, to one or more officers of the Corporation, its powers 
under this Plan (a) to designate the officers and employees of the Corporation and its Subsidiaries who 
will receive grants of awards under this Plan, and (b) to determine the number of shares subject to, 
and the other terms and conditions of, such awards.  The Board may delegate different levels of 
authority to different committees with administrative and grant authority under this Plan.  Unless 
otherwise provided in the Bylaws of the Corporation or the applicable charter of any Administrator: 
(a) a majority of the members of the acting Administrator shall constitute a quorum, and (b) the vote 
of a majority of the members present assuming the presence of a quorum or the unanimous written 
consent of the members of the Administrator shall constitute action by the acting Administrator. 
 
With respect to awards intended to satisfy the requirements for performance-based compensation 
under Section 162(m) of the Internal Revenue Code of 1986, as amended (the “Code”), this Plan shall 
be administered by a committee consisting solely of two or more outside directors (as this 
requirement is applied under Section 162(m) of the Code); provided, however, that the failure to 
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satisfy such requirement shall not affect the validity of the action of any committee otherwise duly 
authorized and acting in the matter.  Award grants, and transactions in or involving awards, intended 
to be exempt under Rule 16b-3 under the Securities Exchange Act of 1934, as amended (the 
“Exchange Act”), must be duly and timely authorized by the Board or a committee consisting solely of 
two or more non-employee directors (as this requirement is applied under Rule 16b-3 promulgated 
under the Exchange Act).  To the extent required by any applicable listing agency, this Plan shall be 
administered by a committee composed entirely of independent directors (within the meaning of the 
applicable listing agency). 
 

3.2         Powers of the Administrator.  Subject to the express provisions of this Plan, including, without 
limitation,  Sections 3.6 and 3.7, the Administrator is authorized and empowered to do all things 
necessary or desirable in connection with the authorization of awards and the administration of this 
Plan (in the case of a committee or delegation to one or more officers, within the authority delegated 
to that committee or person(s)), including, without limitation, the authority to: 
 
(a)           determine eligibility and, from among those persons determined to be eligible, the particular 

Eligible Persons who will receive an award under this Plan; 
 
(b)           grant awards to Eligible Persons, determine the price (if any) at which securities will be 

offered or awarded and the number of securities to be offered or awarded to any of such 
persons (in the case of securities-based awards), determine the other specific terms and 
conditions awards consistent with the express limits of this Plan, establish the installments (if 
any) in which such awards shall become exercisable or shall vest (which may include, without 
limitation, performance and/or time-based schedules), or determine that no delayed 
exercisability or vesting is required, establish any applicable performance targets, and 
establish the events of termination or reversion of such awards; 

 
(c)           approve the forms of award agreements (which need not be identical either as to type of 

award or among participants); 
 
(d)           construe and interpret this Plan and any agreements defining the rights and obligations of the 

Corporation, its Subsidiaries, and participants under this Plan, further define the terms used 
in this Plan, and prescribe, amend and rescind rules and regulations relating to the 
administration of this Plan or the awards granted under this Plan; 

 
(e)           cancel, modify, or waive the Corporation’s rights with respect to, or modify, discontinue, 

suspend, or terminate any or all outstanding awards, subject to any required consent under 
Section 8.6.5; 

 
(f)           accelerate or extend the vesting or exercisability or extend the term of any or all such 

outstanding awards (in the case of options or stock appreciation rights, within the maximum 
ten-year term of such awards) in such circumstances as the Administrator may deem 
appropriate (including, without limitation, in connection with a termination of employment or 
services or other events of a personal nature) subject to any required consent under 
Section 8.6.5; 

 
(g)           adjust the number of shares of Common Stock subject to any award, adjust the price of any 

or all outstanding awards or otherwise change previously imposed terms and conditions, in 
such circumstances as the Administrator may deem appropriate, in each case subject to 
Sections 4 and 8.6 (and subject to the no repricing provision below); 

 
(h)          determine the date of grant of an award, which may be a designated date after but not before 

the date of the Administrator’s action (unless otherwise designated by the Administrator, the 
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date of grant of an award shall be the date upon which the Administrator took the action 
granting an award); 

 
(i)            determine whether, and the extent to which, adjustments are required pursuant to Section 7 

hereof and authorize the termination, conversion, substitution or succession of awards upon 
the occurrence of an event of the type described in Section 7; 

 
(j)            acquire or settle (subject to Sections 7 and 8.6) rights under awards in cash, stock of 

equivalent value, or other consideration (subject to the no repricing provision below); and 
 
(k)           determine the fair market value of the Common Stock or awards under this Plan from time to 

time and/or the manner in which such value will be determined. 
 
Notwithstanding the foregoing and except for an adjustment pursuant to Section 7.1 or a repricing 
approved by stockholders, in no case may the Administrator (1) amend an outstanding stock option or 
SAR to reduce the exercise price or base price of the award, (2) cancel, exchange, or surrender an 
outstanding stock option or SAR in exchange for cash or other awards for the purpose of repricing the 
award, or (3) cancel, exchange, or surrender an outstanding stock option or SAR in exchange for an 
option or SAR with an exercise or base price that is less than the exercise or base price of the original 
award. 
 

3.3          Binding Determinations.  Any action taken by, or inaction of, the Corporation, any Subsidiary, or the 
Administrator relating or pursuant to this Plan and within its authority hereunder or under applicable 
law shall be within the absolute discretion of that entity or body and shall be conclusive and binding 
upon all persons.  Neither the Board nor any Board committee, nor any member thereof or person 
acting at the direction thereof, shall be liable for any act, omission, interpretation, construction or 
determination made in good faith in connection with this Plan (or any award made under this Plan), 
and all such persons shall be entitled to indemnification and reimbursement by the Corporation in 
respect of any claim, loss, damage or expense (including, without limitation, attorneys’ fees) arising or 
resulting therefrom to the fullest extent permitted by law and/or under any directors and officers 
liability insurance coverage that may be in effect from time to time.   

 
3.4          Reliance on Experts.  In making any determination or in taking or not taking any action under this Plan, 

the Administrator may obtain and may rely upon the advice of experts, including employees and 
professional advisors to the Corporation.  No director, officer or agent of the Corporation or any of its 
Subsidiaries shall be liable for any such action or determination taken or made or omitted in good 
faith. 

 
3.5          Delegation.  The Administrator may delegate ministerial, non-discretionary functions to individuals 

who are officers or employees of the Corporation or any of its Subsidiaries or to third parties. 
 

3.6          Minimum Vesting Requirement.  Except as provided in the next sentence, all awards granted under this 
Plan shall be subject to a minimum vesting requirement of one year, and no portion of any such award 
may vest earlier than the first anniversary of the grant date of the award (the “Minimum Vesting 
Requirement”).  The Minimum Vesting Requirement shall not apply to 5% of the total number of 
shares available under this Plan. 

 
3.7          Dividends on Unvested Equity Awards.  If the Corporation pays an ordinary cash dividend, the cash 

dividend shall not be paid on a current basis with respect to any awards that are not vested as of the 
record date for the ordinary cash dividend.  Nothing in this Section 3.7 shall limit or restrict the 
Administrator’s ability (1) for shares of Common Stock subject to restricted stock or performance stock 
awards, to pay the amount of the ordinary cash dividend upon (and subject to) the vesting of such 
shares of Common Stock subject to these Awards, or (2) for stock unit awards, to credit dividend 
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equivalents with respect to such awards in the form of additional stock units that will be subject to the 
same vesting terms and conditions as the underlying stock unit awards to which they relate, or (3) to 
make any adjustment pursuant to Section 7 of this Plan. 

 
4.    SHARES OF COMMON STOCK SUBJECT TO THE PLAN; SHARE LIMITS 

 
4.1          Shares Available.  Subject to the provisions of Section 7.1, the capital stock that may be delivered 

under this Plan shall be shares of the Corporation’s authorized but unissued Common Stock and any 
shares of its Common Stock held as treasury shares.  For purposes of this Plan, “Common Stock” shall 
mean the common stock of the Corporation and such other securities or property as may become the 
subject of awards under this Plan, or may become subject to such awards, pursuant to an adjustment 
made under Section 7.1. 

 
4.2          Share Limits.  The maximum number of shares of Common Stock that may be delivered pursuant to 

awards granted to Eligible Persons under this Plan (the “Share Limit”) is equal to 6,099,167 shares of 
Common Stock. 
 
The following limits also apply with respect to awards granted under this Plan: 
 
(a)           The maximum number of shares of Common Stock that may be delivered pursuant to options 

qualified as incentive stock options granted under this Plan is 6,330,000 shares. 
 
(b)           The maximum number of shares of Common Stock subject to those options and stock 

appreciation rights that are granted during any calendar year to any individual under this Plan 
is 300,000 shares. 

 
(c)           Awards that are granted under this Plan during any one calendar year to any person who, on 

the grant date of the award, is a non-employee director are subject to the limits of this 
Section 4.2(c).  The maximum number of shares of Common Stock subject to those awards 
that are granted under this Plan during any one calendar year to an individual who, on the 
grant date of the award, is a non-employee director is the number of shares that produce a 
grant date fair value for the award that, when combined with the grant date fair value of any 
other awards granted under this Plan during that same calendar year to that individual in his 
or her capacity as a non-employee director, is $200,000; provided that this limit is $400,000 
as to (1) a non-employee director who is serving as the Independent Chair of the Board or the 
Lead Independent Director at the time the applicable grant is made or (2) any new non-
employee director for the calendar year in which the non-employee director is first elected or 
appointed to the Board.  For purposes of this Section 4.2(c), a “non-employee director” is an 
individual who, on the grant date of the award, is a member of the Board who is not then an 
officer or employee of the Corporation or one of its Subsidiaries.  For purposes of this 
Section 4.2(c), “grant date fair value” means the value of the award as of the date of grant of 
the award and as determined using the equity award valuation principles applied in the 
Corporation’s financial reporting.  The limits of this Section 4.2(c) do not apply to, and shall be 
determined without taking into account, any award granted to an individual who, on the 
grant date of the award, is an officer or employee of the Corporation or one of its 
Subsidiaries.  The limits of this Section 4.2(c) apply on an individual basis and not on an 
aggregate basis to all non-employee directors as a group. 

 
Each of the foregoing numerical limits is subject to adjustment as contemplated by Section 4.3, 
Section 7.1, and Section 8.10. 

 
4.3          Awards Settled in Cash, Reissue of Awards and Shares.  To the extent that an award granted under this 

Plan is settled in cash or a form other than shares of Common Stock, the shares that would have been 



 

 
 

 

 
  

 A-5
 

delivered had there been no such cash or other settlement shall not be counted against the shares 
available for issuance under this Plan.  In the event that shares of Common Stock are delivered in 
respect of a dividend equivalent right granted under this Plan, only the actual number of shares 
delivered with respect to the award shall be counted against the share limits of this Plan.  To the 
extent that shares of Common Stock are delivered pursuant to the exercise of a stock appreciation 
right or stock option granted under this Plan, the number of underlying shares as to which the exercise 
related shall be counted against the applicable share limits under Section 4.2, as opposed to only 
counting the shares actually issued.  (For purposes of clarity, if a stock appreciation right relates to 
100,000 shares and is exercised at a time when the payment due to the participant is 15,000 shares, 
100,000 shares shall be charged against the applicable share limits under Section 4.2 with respect to 
such exercise.)  Except as provided in the next sentence, shares that are subject to or underlie awards 
granted under this Plan which expire or for any reason are cancelled or terminated, are forfeited, fail 
to vest, or for any other reason are not paid or delivered under this Plan shall again be available for 
subsequent awards under this Plan.  Shares that are exchanged by a participant or withheld by the 
Corporation as full or partial payment in connection with any award under this Plan, as well as any 
shares exchanged by a participant or withheld by the Corporation or one of its Subsidiaries to satisfy 
the tax withholding obligations related to any award, shall not be available for subsequent awards 
under this Plan.  Refer to Section 8.10 for application of the foregoing share limits with respect to 
assumed awards.  The Corporation may not increase the Share Limit by repurchasing shares of 
Common Stock on the market (by using cash received through the exercise of stock options or 
otherwise.) 

 
4.4          Reservation of Shares; No Fractional Shares; Minimum Issue.  The Corporation shall at all times reserve 

a number of shares of Common Stock sufficient to cover the Corporation’s obligations and contingent 
obligations to deliver shares with respect to awards then outstanding under this Plan (exclusive of any 
dividend equivalent obligations to the extent the Corporation has the right to settle such rights in 
cash).  No fractional shares shall be delivered under this Plan.  The Administrator may pay cash in lieu 
of any fractional shares in settlements of awards under this Plan.  No fewer than 100 shares may be 
purchased on exercise of any award (or, in the case of stock appreciation or purchase rights, no fewer 
than 100 rights may be exercised at any one time) unless the total number purchased or exercised is 
the total number at the time available for purchase or exercise under the award. 

 
5.    AWARDS 
 

5.1          Type and Form of Awards.  The Administrator shall determine the type or types of award(s) to be made 
to each selected Eligible Person.  Awards may be granted singly, in combination or in tandem.  Awards 
also may be made in combination or in tandem with, in replacement of, as alternatives to, or as the 
payment form for grants or rights under any other employee or compensation plan of the Corporation 
or one of its Subsidiaries.  The types of awards that may be granted under this Plan are (subject, in 
each case, to the no repricing provisions of Section 3.2): 

 
5.1.1         Stock Options.  A stock option is the grant of a right to purchase a specified number of 
shares of Common Stock during a specified period as determined by the Administrator.  An option may 
be intended as an incentive stock option within the meaning of Section 422 of the Code (an “ISO”) or a 
nonqualified stock option (an option not intended to be an ISO).  The award agreement for an option 
will indicate if the option is intended as an ISO; otherwise it will be deemed to be a nonqualified stock 
option.  The maximum term of each option (ISO or nonqualified) shall be ten (10) years.  The per share 
exercise price for each option shall be not less than 100% of the fair market value of a share of 
Common Stock on the date of grant of the option.  When an option is exercised, the exercise price for 
the shares to be purchased shall be paid in full in cash or such other method permitted by the 
Administrator consistent with Section 5.5.  
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5.1.2         Additional Rules Applicable to ISOs.  To the extent that the aggregate fair market value 
(determined at the time of grant of the applicable option) of stock with respect to which ISOs first 
become exercisable by a participant in any calendar year exceeds $100,000, taking into account both 
Common Stock subject to ISOs under this Plan and stock subject to ISOs under all other plans of the 
Corporation or one of its Subsidiaries (or any parent or predecessor corporation to the extent required 
by and within the meaning of Section 422 of the Code and the regulations promulgated thereunder), 
such options shall be treated as nonqualified stock options.  In reducing the number of options treated 
as ISOs to meet the $100,000 limit, the most recently granted options shall be reduced first.  To the 
extent a reduction of simultaneously granted options is necessary to meet the $100,000 limit, the 
Administrator may, in the manner and to the extent permitted by law, designate which shares of 
Common Stock are to be treated as shares acquired pursuant to the exercise of an ISO.  ISOs may only 
be granted to employees of the Corporation or one of its subsidiaries (for this purpose, the term 
“subsidiary” is used as defined in Section 424(f) of the Code, which generally requires an unbroken 
chain of ownership of at least 50% of the total combined voting power of all classes of stock of each 
subsidiary in the chain beginning with the Corporation and ending with the subsidiary in question).  
There shall be imposed in any award agreement relating to ISOs such other terms and conditions as 
from time to time are required in order that the option be an “incentive stock option” as that term is 
defined in Section 422 of the Code.  No ISO may be granted to any person who, at the time the option 
is granted, owns (or is deemed to own under Section 424(d) of the Code) shares of outstanding 
Common Stock possessing more than 10% of the total combined voting power of all classes of stock of 
the Corporation, unless the exercise price of such option is at least 110% of the fair market value of 
the stock subject to the option and such option by its terms is not exercisable after the expiration of 
five years from the date such option is granted.  If an otherwise intended ISO fails to meet the 
applicable requirements of Section 422 of the Code, the option shall be a nonqualified stock option. 

 
5.1.3         Stock Appreciation Rights.  A stock appreciation right or “SAR” is a right to receive a 
payment, in cash and/or Common Stock, equal to the excess of the fair market value of a specified 
number of shares of Common Stock on the date the SAR is exercised over the “base price” of the 
award, which base price shall be set forth in the applicable award agreement and shall be not less than 
100% of the fair market value of a share of Common Stock on the date of grant of the SAR.  The 
maximum term of a SAR shall be ten (10) years. 

 
5.1.4         Other Awards.  The other types of awards that may be granted under this Plan include: 
(a) stock bonuses, restricted stock, performance stock, stock units, phantom stock, dividend 
equivalents, or similar rights to purchase or acquire shares, whether at a fixed or variable price (or no 
price) or ratio related to the Common Stock, and any of which may (but need not) be fully vested at 
grant or vest upon the passage of time, the occurrence of one or more events, or the satisfaction of 
performance criteria or other conditions, or any combination thereof; or (b) any similar awards with a 
value derived from the value of or related to the Common Stock and/or returns thereon and other 
cash awards. 

 
5.2          Reserved. 

 
5.3          Award Agreements.  Each award shall be evidenced by either (1) a written award agreement in a form 

approved by the Administrator and executed by the Corporation by an officer duly authorized to act 
on its behalf, or (2) an electronic notice of award grant in a form approved by the Administrator and 
recorded by the Corporation (or its designee) in an electronic recordkeeping system used for the 
purpose of tracking award grants under this Plan generally (in each case, an “award agreement”), as 
the Administrator may provide and, in each case and if required by the Administrator, executed or 
otherwise electronically accepted by the recipient of the award in such form and manner as the 
Administrator may require.  The Administrator may authorize any officer of the Corporation (other 
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than the particular award recipient) to execute any or all award agreements on behalf of the 
Corporation.  

 
5.4          Deferrals and Settlements.  Payment of awards may be in the form of cash, Common Stock, other 

awards or combinations thereof as the Administrator shall determine, and with such restrictions as it 
may impose.  The Administrator may also require or permit participants to elect to defer the issuance 
of shares or the settlement of awards in cash under such rules and procedures as it may establish 
under this Plan.  The Administrator may also provide that deferred settlements include the payment or 
crediting of interest or other earnings on the deferral amounts, or the payment or crediting of 
dividend equivalents where the deferred amounts are denominated in shares. 

 
5.5          Consideration for Common Stock or Awards.  The purchase price for any award granted under this Plan 

or the Common Stock to be delivered pursuant to an award, as applicable, may be paid by means of 
any lawful consideration as determined by the Administrator, including, without limitation, one or a 
combination of the following methods: 
 
•      services rendered by the recipient of such award; 
 
•      cash, check payable to the order of the Corporation, or electronic funds transfer;  
 
•      notice and third party payment in such manner as may be authorized by the Administrator; 
 
•      the delivery of previously owned shares of Common Stock; 
 
•      by a reduction in the number of shares otherwise deliverable pursuant to the award; or 
 
•      subject to such procedures as the Administrator may adopt, pursuant to a “cashless exercise” with 

a third party who provides financing for the purposes of (or who otherwise facilitates) the 
purchase or exercise of awards. 

 
In no event shall any shares newly-issued by the Corporation be issued for less than the minimum 
lawful consideration for such shares or for consideration other than consideration permitted by 
applicable state law.  Shares of Common Stock used to satisfy the exercise price of an option shall be 
valued at their fair market value on the date of exercise.  The Corporation will not be obligated to 
deliver any shares unless and until it receives full payment of the exercise or purchase price therefor 
and any related withholding obligations under Section 8.5 and any other conditions to exercise or 
purchase have been satisfied.  Unless otherwise expressly provided in the applicable award 
agreement, the Administrator may at any time eliminate or limit a participant’s ability to pay the 
purchase or exercise price of any award or shares by any method other than cash payment to the 
Corporation. 

 
5.6          Definition of Fair Market Value.  For purposes of this Plan, “fair market value” shall mean, unless 

otherwise determined or provided by the Administrator in the circumstances, the last price (in regular 
trading) for a share of Common Stock as furnished by the National Association of Securities Dealers, 
Inc. (the “NASD”) through the Nasdaq Global Market Reporting System (the “Global Market”) for the 
date in question or, if no sales of Common Stock were reported by the NASD on the Global Market on 
that date, the last price (in regular trading) for a share of Common Stock as furnished by the NASD 
through the Global Market for the next preceding day on which sales of Common Stock were reported 
by the NASD.  The Administrator may, however, provide with respect to one or more awards that the 
fair market value shall equal the last price (in regular trading) for a share of Common Stock as 
furnished by the NASD through the Global Market on the last trading day preceding the date in 
question or the average of the high and low trading prices of a share of Common Stock as furnished by 
the NASD through the Global Market for the date in question or the most recent trading day.  If the 
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Common Stock is no longer listed or is no longer actively traded on the Global Market as of the 
applicable date, the fair market value of the Common Stock shall be the value as reasonably 
determined by the Administrator for purposes of the award in the circumstances.  The Administrator 
also may adopt a different methodology for determining fair market value with respect to one or more 
awards if a different methodology is necessary or advisable to secure any intended favorable tax, legal 
or other treatment for the particular award(s) (for example, and without limitation, the Administrator 
may provide that fair market value for purposes of one or more awards will be based on an average of 
closing prices (or the average of high and low daily trading prices) for a specified period preceding the 
relevant date). 

 
5.7          Transfer Restrictions. 

 
5.7.1         Limitations on Exercise and Transfer.  Unless otherwise expressly provided in (or pursuant 
to) this Section 5.7 or required by applicable law: (a) all awards are non-transferable and shall not be 
subject in any manner to sale, transfer, anticipation, alienation, assignment, pledge, encumbrance or 
charge; (b) awards shall be exercised only by the participant; and (c) amounts payable or shares 
issuable pursuant to any award shall be delivered only to (or for the account of) the participant. 

 
5.7.2         Exceptions.  The Administrator may permit awards to be exercised by and paid to, or 
otherwise transferred to, other persons or entities pursuant to such conditions and procedures, 
including limitations on subsequent transfers, as the Administrator may, in its sole discretion, establish 
in writing.  Any permitted transfer shall be subject to compliance with applicable federal and state 
securities laws and shall not be for value (other than nominal consideration, settlement of marital 
property rights, or for interests in an entity in which more than 50% of the voting interests are held by 
the Eligible Person or by the Eligible Person’s family members). 
 
5.7.3      Further Exceptions to Limits on Transfer.  The exercise and transfer restrictions in Section 5.7.1 
shall not apply to:  
 
(a)           transfers to the Corporation (for example, in connection with the expiration or termination of 

the award), 
 
(b)           the designation of a beneficiary to receive benefits in the event of the participant’s death or, 

if the participant has died, transfers to or exercise by the participant’s beneficiary, or, in the 
absence of a validly designated beneficiary, transfers by will or the laws of descent and 
distribution, 

 
(c)           subject to any applicable limitations on ISOs, transfers to a family member (or former family 

member) pursuant to a domestic relations order if approved or ratified by the Administrator, 
 
(d)           if the participant has suffered a disability, permitted transfers or exercises on behalf of the 

participant by his or her legal representative, or 
 
(e)           the authorization by the Administrator of “cashless exercise” procedures with third parties 

who provide financing for the purpose of (or who otherwise facilitate) the exercise of awards 
consistent with applicable laws and the express authorization of the Administrator. 

 
5.8          International Awards.  One or more awards may be granted to Eligible Persons who provide services to 

the Corporation or one of its Subsidiaries outside of the United States.  Any awards granted to such 
persons may be granted pursuant to the terms and conditions of any applicable sub-plans, if any, 
appended to this Plan and approved by the Administrator. 
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6.    EFFECT OF TERMINATION OF EMPLOYMENT OR SERVICE ON AWARDS 
 
6.1          General.  The Administrator shall establish the effect of a termination of employment or service on the 

rights and benefits under each award under this Plan and in so doing may make distinctions based 
upon, inter alia, the cause of termination and type of award.  If the participant is not an employee of 
the Corporation or one of its Subsidiaries and provides other services to the Corporation or one of its 
Subsidiaries, the Administrator shall be the sole judge for purposes of this Plan (unless a contract or 
the award otherwise provides) of whether the participant continues to render services to the 
Corporation or one of its Subsidiaries and the date, if any, upon which such services shall be deemed 
to have terminated. 

 
6.2          Events Not Deemed Terminations of Service.  Unless the express policy of the Corporation or one of its 

Subsidiaries, or the Administrator, otherwise provides, the employment relationship shall not be 
considered terminated in the case of (a) sick leave, (b) military leave, or (c) any other leave of absence 
authorized by the Corporation or one of its Subsidiaries, or the Administrator; provided that, unless 
reemployment upon the expiration of such leave is guaranteed by contract or law or the Administrator 
otherwise provides, such leave is for a period of not more than three months.  In the case of any 
employee of the Corporation or one of its Subsidiaries on an approved leave of absence, continued 
vesting of the award while on leave from the employ of the Corporation or one of its Subsidiaries may 
be suspended until the employee returns to service, unless the Administrator otherwise provides or 
applicable law otherwise requires.  In no event shall an award be exercised after the expiration of the 
term set forth in the applicable award agreement. 

 
6.3          Effect of Change of Subsidiary Status.  For purposes of this Plan and any award, if an entity ceases to be 

a Subsidiary of the Corporation a termination of employment or service shall be deemed to have 
occurred with respect to each Eligible Person in respect of such Subsidiary who does not continue as 
an Eligible Person in respect of the Corporation or another Subsidiary that continues as such after 
giving effect to the transaction or other event giving rise to the change in status, unless the Subsidiary 
that is sold, spun-off or otherwise divested (or its successor or a direct or indirect parent of such 
Subsidiary or successor) assumes the Eligible Person’s award(s) in connection with such transaction. 

 
7.    ADJUSTMENTS; ACCELERATION 

 
7.1          Adjustments.  Subject to Section 7.2, upon (or, as may be necessary to effect the adjustment, 

immediately prior to): any reclassification, recapitalization, stock split (including a stock split in the 
form of a stock dividend) or reverse stock split; any merger, combination, consolidation, or other 
reorganization; any spin-off, split-up, or similar extraordinary dividend distribution in respect of the 
Common Stock; or any exchange of Common Stock or other securities of the Corporation, or any 
similar, unusual or extraordinary corporate transaction in respect of the Common Stock; then the 
Administrator shall equitably and proportionately adjust (1) the number and type of shares of 
Common Stock (or other securities) that thereafter may be made the subject of awards (including the 
specific share limits, maximums and numbers of shares set forth elsewhere in this Plan), (2) the 
number, amount and type of shares of Common Stock (or other securities or property) subject to any 
outstanding awards, (3) the grant, purchase, or exercise price (which term includes the base price of 
any SAR or similar right) of any outstanding awards, and/or (4) the securities, cash or other property 
deliverable upon exercise or payment of any outstanding awards, in each case to the extent necessary 
to preserve (but not increase) the level of incentives intended by this Plan and the then-outstanding 
awards. 

Unless otherwise expressly provided in the applicable award agreement, upon (or, as may be 
necessary to effect the adjustment, immediately prior to) any event or transaction described in the 
preceding paragraph or a sale of all or substantially all of the business or assets of the Corporation as 
an entirety, the Administrator shall equitably and proportionately adjust the performance standards 
and/or period applicable to any then-outstanding performance-based awards to the extent necessary 
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to preserve (but not increase) the level of incentives intended by this Plan and the then-outstanding 
performance-based awards. 
 
It is intended that, if possible, any adjustments contemplated by the preceding two paragraphs be 
made in a manner that satisfies applicable U.S. legal, tax (including, without limitation and as 
applicable in the circumstances, Section 424 of the Code, Section 409A of the Code and Section 
162(m) of the Code) and accounting (so as to not trigger any charge to earnings with respect to such 
adjustment) requirements. 
 
Without limiting the generality of Section 3.3, any good faith determination by the Administrator as to 
whether an adjustment is required in the circumstances pursuant to this Section 7.1, and the extent 
and nature of any such adjustment, shall be conclusive and binding on all persons. 

 
7.2          Corporate Transactions - Assumption and Termination of Awards.  Upon the occurrence of any of the 

following: any merger, combination, consolidation, or other reorganization; any exchange of Common 
Stock or other securities of the Corporation; a sale of all or substantially all the business, stock or 
assets of the Corporation; a dissolution of the Corporation; or any other event in which the 
Corporation does not survive (or does not survive as a public company in respect of its Common 
Stock); then the Administrator may make provision for a cash payment in settlement of, or for the 
assumption, substitution or exchange of any or all outstanding share-based awards or the cash, 
securities or property deliverable to the holder of any or all outstanding share-based awards, based 
upon, to the extent relevant under the circumstances, the distribution or consideration payable to 
holders of the Common Stock upon or in respect of such event.  Upon the occurrence of any event 
described in the preceding sentence, then, unless the Administrator has made a provision for the 
substitution, assumption, exchange or other continuation or settlement of the award or the award 
would otherwise continue in accordance with its terms in the circumstances: (1) subject to Section 7.4 
and unless otherwise provided in the applicable award agreement, each then-outstanding option and 
SAR shall become fully vested, all shares of restricted stock then outstanding shall fully vest free of 
restrictions, and each other award granted under this Plan that is then outstanding shall become 
payable to the holder of such award (with any performance goals applicable to the award in each case 
being deemed met, unless otherwise provided in the award agreement, at the “target” performance 
level); and (2) each award shall terminate upon the related event; provided that the holder of an 
option or SAR shall be given reasonable advance notice of the impending termination and a reasonable 
opportunity to exercise his or her outstanding vested options and SARs (after giving effect to any 
accelerated vesting required in the circumstances) in accordance with their terms before the 
termination of such awards (except that in no case shall more than ten days’ notice of the impending 
termination be required and any acceleration of vesting and any exercise of any portion of an award 
that is so accelerated may be made contingent upon the actual occurrence of the event). 

Without limiting the preceding paragraph, in connection with any event referred to in the preceding 
paragraph or any change in control event defined in any applicable award agreement, the 
Administrator may, in its discretion, provide for the accelerated vesting of any award or awards as and 
to the extent determined by the Administrator in the circumstances. 

The Administrator may adopt such valuation methodologies for outstanding awards as it deems 
reasonable in the event of a cash or property settlement and, in the case of options, SARs or similar 
rights, but without limitation on other methodologies, may base such settlement solely upon the 
excess if any of the per share amount payable upon or in respect of such event over the exercise or 
base price of the award.  

In any of the events referred to in this Section 7.2, the Administrator may take such action 
contemplated by this Section 7.2 prior to such event (as opposed to on the occurrence of such event) 
to the extent that the Administrator deems the action necessary to permit the participant to realize 
the benefits intended to be conveyed with respect to the underlying shares.  Without limiting the 
generality of the foregoing, the Administrator may deem an acceleration to occur immediately prior to 
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the applicable event and/or reinstate the original terms of the award if an event giving rise to an 
acceleration does not occur.  
 
Without limiting the generality of Section 3.3, any good faith determination by the Administrator 
pursuant to its authority under this Section 7.2 shall be conclusive and binding on all persons.  

 
7.3          Other Acceleration Rules.  The Administrator may override the provisions of Section 7.2 and/or 7.4 by 

express provision in the award agreement and may accord any Eligible Person a right to refuse any 
acceleration, whether pursuant to the award agreement or otherwise, in such circumstances as the 
Administrator may approve.  The portion of any ISO accelerated in connection with an event referred 
to in Section 7.2 (or such other circumstances as may trigger accelerated vesting of the award) shall 
remain exercisable as an ISO only to the extent the applicable $100,000 limitation on ISOs is not 
exceeded.  To the extent exceeded, the accelerated portion of the option shall be exercisable as a 
nonqualified stock option under the Code. 

 
7.4          Golden Parachute Limitation.  Notwithstanding anything else contained in this Section 7 to the 

contrary, in no event shall any award or payment be accelerated under this Plan to an extent or in a 
manner so that such award or payment, together with any other compensation and benefits provided 
to, or for the benefit of, the participant under any other plan or agreement of the Corporation or any 
of its Subsidiaries, would not be fully deductible by the Corporation or one of its Subsidiaries for 
federal income tax purposes because of Section 280G of the Code.  If a participant would be entitled 
to benefits or payments hereunder and under any other plan or program that would constitute 
“parachute payments” as defined in Section 280G of the Code, then the participant may by written 
notice to the Corporation designate the order in which such parachute payments will be reduced or 
modified so that the Corporation or one of its Subsidiaries is not denied federal income tax deductions 
for any “parachute payments” because of Section 280G of the Code. 

 
8.    OTHER PROVISIONS 

 
8.1          Compliance with Laws.  This Plan, the granting and vesting of awards under this Plan, the offer, 

issuance and delivery of shares of Common Stock, and/or the payment of money under this Plan or 
under awards are subject to compliance with all applicable federal and state laws, rules and 
regulations (including but not limited to state and federal securities law and federal margin 
requirements) and to such approvals by any listing, regulatory or governmental authority as may, in 
the opinion of counsel for the Corporation, be necessary or advisable in connection therewith.  The 
person acquiring any securities under this Plan will, if requested by the Corporation or one of its 
Subsidiaries, provide such assurances and representations to the Corporation or one of its Subsidiaries 
as the Administrator may deem necessary or desirable to assure compliance with all applicable legal 
and accounting requirements. 

 
8.2          No Rights to Award.  No person shall have any claim or rights to be granted an award (or additional 

awards, as the case may be) under this Plan, subject to any express contractual rights (set forth in a 
document other than this Plan) to the contrary. 

 
8.3          No Employment/Service Contract.  Nothing contained in this Plan (or in any other documents under 

this Plan or in any award) shall confer upon any Eligible Person or other participant any right to 
continue in the employ or other service of the Corporation or one of its Subsidiaries, constitute any 
contract or agreement of employment or other service or affect an employee’s status as an employee 
at will, nor shall interfere in any way with the right of the Corporation or one of its Subsidiaries to 
change a person’s compensation or other benefits, or to terminate his or her employment or other 
service, with or without cause.  Nothing in this Section 8.3, however, is intended to adversely affect 
any express independent right of such person under a separate employment or service contract other 
than an award agreement. 
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8.4          Plan Not Funded.  Awards payable under this Plan shall be payable in shares or from the general assets 

of the Corporation, and no special or separate reserve, fund or deposit shall be made to assure 
payment of such awards.  No participant, beneficiary or other person shall have any right, title or 
interest in any fund or in any specific asset (including shares of Common Stock, except as expressly 
otherwise provided) of the Corporation or one of its Subsidiaries by reason of any award hereunder.  
Neither the provisions of this Plan (or of any related documents), nor the creation or adoption of this 
Plan, nor any action taken pursuant to the provisions of this Plan shall create, or be construed to 
create, a trust of any kind or a fiduciary relationship between the Corporation or one of its Subsidiaries 
and any participant, beneficiary or other person.  To the extent that a participant, beneficiary or other 
person acquires a right to receive payment pursuant to any award hereunder, such right shall be no 
greater than the right of any unsecured general creditor of the Corporation. 

 
8.5          Tax Withholding.  Upon any exercise, vesting, or payment of any award or upon the disposition of 

shares of Common Stock acquired pursuant to the exercise of an ISO prior to satisfaction of the 
holding period requirements of Section 422 of the Code or upon any other tax withholding event, the 
Corporation or one of its Subsidiaries shall have the right at its option to: 
 
(a)           require the participant (or the participant’s personal representative or beneficiary, as the case 

may be) to pay or provide for payment of at least the minimum amount of any taxes which 
the Corporation or one of its Subsidiaries may be required to withhold with respect to such 
award event or payment; or 

 
(b)           deduct from any amount otherwise payable in cash to the participant (or the participant’s 

personal representative or beneficiary, as the case may be) the minimum amount of any 
taxes which the Corporation or one of its Subsidiaries may be required to withhold with 
respect to such cash payment. 

 
In any case where a tax is required to be withheld in connection with the delivery of shares of 
Common Stock under this Plan, the Administrator may in its sole discretion (subject to Section 8.1) 
require or grant (either at the time of the award or thereafter) to the participant the right to elect, 
pursuant to such rules and subject to such conditions as the Administrator may establish, that the 
Corporation reduce the number of shares to be delivered by (or otherwise reacquire) the appropriate 
number of shares, valued in a consistent manner at their fair market value or at the sales price in 
accordance with authorized procedures for cashless exercises, necessary to satisfy any applicable 
withholding obligation on exercise, vesting or payment. 

 
8.6          Effective Date, Termination and Suspension, Amendments. 

 
8.6.1        Effective Date.  This Plan was originally effective as of June 9, 2008, and has been amended 
from time to time.  This amended version of the Plan was adopted by the Board on April 20, 2026 (the 
“Board Adoption Date”) and shall become effective on June 17, 2026, subject to this amended version 
of the Plan being approved by the stockholders of the Corporation on such date.  Unless earlier 
terminated by the Board and subject to any extension that may be approved by the stockholders of 
the Corporation, this Plan shall terminate at the close of business on the day before the tenth 
anniversary of the Board Adoption Date.  After the termination of this Plan either upon such stated 
expiration date or its earlier termination by the Board, no additional awards may be granted under this 
Plan, but previously granted awards (and the authority of the Administrator with respect thereto, 
including the authority to amend such awards) shall remain outstanding in accordance with their 
applicable terms and conditions and the terms and conditions of this Plan. 
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8.6.2         Board Authorization.  The Board may, at any time, terminate or, from time to time, amend, 
modify or suspend this Plan, in whole or in part.  No awards may be granted during any period that the 
Board suspends this Plan. 

 
8.6.3         Stockholder Approval.  To the extent then required by applicable law or any applicable listing 
agency or required under Sections 422 or 424 of the Code to preserve the intended tax consequences 
of this Plan, or deemed necessary or advisable by the Board, any amendment to this Plan shall be 
subject to stockholder approval. 

 
8.6.4         Amendments to Awards.  Without limiting any other express authority of the Administrator 
under (but subject to) the express limits of this Plan, the Administrator by agreement or resolution 
may waive conditions of or limitations on awards to participants that the Administrator in the prior 
exercise of its discretion has imposed, without the consent of a participant, and (subject to the 
requirements of Sections 3.2 and 8.6.5) may make other changes to the terms and conditions of 
awards.  Any amendment or other action that would constitute a repricing of an award is subject to 
the no repricing provision set forth in Section 3.2(g). 

 
8.6.5        Limitations on Amendments to Plan and Awards.  No amendment, suspension or termination 
of this Plan or amendment of any outstanding award agreement shall, without written consent of the 
participant, affect in any manner materially adverse to the participant any rights or benefits of the 
participant or obligations of the Corporation under any award granted under this Plan prior to the 
effective date of such change.  Changes, settlements and other actions contemplated by Section 7 
shall not be deemed to constitute changes or amendments for purposes of this Section 8.6. 

 
8.7          Privileges of Stock Ownership.  Except as otherwise expressly authorized by the Administrator, a 

participant shall not be entitled to any privilege of stock ownership as to any shares of Common Stock 
not actually delivered to and held of record by the participant.  Except as expressly required by Section 
7.1 or otherwise expressly provided by the Administrator, no adjustment will be made for dividends or 
other rights as a stockholder for which a record date is prior to such date of delivery. 

 
8.8          Governing Law; Construction; Severability. 

 
8.8.1         Choice of Law.  This Plan, the awards, all documents evidencing awards and all other related 
documents shall be governed by, and construed in accordance with the laws of the State of Delaware. 

 
8.8.2         Severability.  If a court of competent jurisdiction holds any provision invalid and 
unenforceable, the remaining provisions of this Plan shall continue in effect. 

 
8.8.3         Plan Construction. 

 
It is the intent of the Corporation that the awards and transactions permitted by 
awards be interpreted in a manner that, in the case of participants who are or may 
be subject to Section 16 of the Exchange Act, qualify, to the maximum extent 
compatible with the express terms of the award, for exemption from matching 
liability under Rule 16b-3 promulgated under the Exchange Act.  Notwithstanding 
the foregoing, the Corporation shall have no liability to any participant for Section 16 
consequences of awards or events under awards if an award or event does not so 
qualify. 

 
8.9          Captions.  Captions and headings are given to the sections and subsections of this Plan solely as a 

convenience to facilitate reference.  Such headings shall not be deemed in any way material or 
relevant to the construction or interpretation of this Plan or any provision thereof. 
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8.10        Stock-Based Awards in Substitution for Stock Options or Awards Granted by Other Corporation.  Awards 
may be granted to Eligible Persons in substitution for or in connection with an assumption of 
employee stock options, SARs, restricted stock or other stock-based awards granted by other entities 
to persons who are or who will become Eligible Persons in respect of the Corporation or one of its 
Subsidiaries, in connection with a distribution, merger or other reorganization by or with the granting 
entity or an affiliated entity, or the acquisition by the Corporation or one of its Subsidiaries, directly or 
indirectly, of all or a substantial part of the stock or assets of the employing entity.  The awards so 
granted need not comply with other specific terms of this Plan, provided the awards reflect 
adjustments giving effect to the assumption or substitution consistent with the conversion applicable 
to the Common Stock in the transaction and any change in the issuer of the security.  Any shares that 
are delivered and any awards that are granted by, or become obligations of, the Corporation, as a 
result of the assumption by the Corporation of, or in substitution for, outstanding awards previously 
granted by an acquired company (or previously granted by a predecessor employer (or direct or 
indirect parent thereof) in the case of persons that become employed by the Corporation or one of its 
Subsidiaries in connection with a business or asset acquisition or similar transaction) shall not be 
counted against the Share Limit or other limits on the number of shares available for issuance under 
this Plan. 

 

8.11        Non-Exclusivity of Plan.  Nothing in this Plan shall limit or be deemed to limit the authority of the Board 
or the Administrator to grant awards or authorize any other compensation, with or without reference 
to the Common Stock, under any other plan or authority. 

 

8.12        No Corporate Action Restriction.  The existence of this Plan, the award agreements and the awards 
granted hereunder shall not limit, affect or restrict in any way the right or power of the Board or the 
stockholders of the Corporation to make or authorize: (a) any adjustment, recapitalization, 
reorganization or other change in the capital structure or business of the Corporation or any 
Subsidiary, (b) any merger, amalgamation, consolidation or change in the ownership of the 
Corporation or any Subsidiary, (c) any issue of bonds, debentures, capital, preferred or prior 
preference stock ahead of or affecting the capital stock (or the rights thereof) of the Corporation or 
any Subsidiary, (d) any dissolution or liquidation of the Corporation or any Subsidiary, (e) any sale or 
transfer of all or any part of the assets or business of the Corporation or any Subsidiary, or (f) any 
other corporate act or proceeding by the Corporation or any Subsidiary.  No participant, beneficiary or 
any other person shall have any claim under any award or award agreement against any member of 
the Board or the Administrator, or the Corporation or any employees, officers or agents of the 
Corporation or any Subsidiary, as a result of any such action. 

 

8.13        Other Company Benefit and Compensation Programs.  Payments and other benefits received by a 
participant under an award made pursuant to this Plan shall not be deemed a part of a participant’s 
compensation for purposes of the determination of benefits under any other employee welfare or 
benefit plans or arrangements, if any, provided by the Corporation or any Subsidiary, except where the 
Administrator expressly otherwise provides or authorizes in writing.  Awards under this Plan may be 
made in addition to, in combination with, as alternatives to or in payment of grants, awards or 
commitments under any other plans or arrangements of the Corporation or its Subsidiaries. 

 

8.14        Administrator Discretion.  Notwithstanding Section 3.6, the Minimum Vesting Requirement shall not 
limit or restrict the Administrator’s discretion to accelerate the vesting of any award in circumstances 
it determines to be appropriate (whether in connection with a transaction, termination of 
employment or for any other reason). 

 

8.15        Clawback Policy.  The awards granted under this Plan are subject to the terms of the Corporation’s 
recoupment, clawback or similar policy as it may be in effect from time to time, as well as any similar 
provisions of applicable law, any of which could in certain circumstances require repayment or 
forfeiture of awards or any shares of Common Stock or other cash or property received with respect to 
the awards (including any value received from a disposition of the shares acquired upon payment of 
the awards). 
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APPENDIX B 

Use of Non-GAAP Financial Measures 

“Adjusted EBITDA,” defined as net income (loss) plus interest expense, income tax expense (benefit), stock-based 
compensation, interest accretion, depreciation and amortization, gain (loss) on sale of equipment, and tax benefit 
distribution, is a non-GAAP financial measure. Adjusted EBITDA is a supplemental measure used by Willdan’s 
management to measure Willdan’s operating performance. Willdan believes Adjusted EBITDA is useful because it allows 
Willdan’s management to evaluate its operating performance and compare the results of its operations from period to 
period and against its peers without regard to its financing methods, capital structure and non-operating expenses. 
Willdan uses Adjusted EBITDA to evaluate its performance for, among other things, budgeting, forecasting and incentive 
compensation purposes. 

Certain items excluded from Adjusted EBITDA are significant components in understanding and assessing a company’s 
financial performance, such as a company’s costs of capital and stock-based compensation, as well as the historical costs 
of depreciable assets. A reconciliation of net income as reported in accordance with GAAP to Adjusted EBITDA is 
provided below. 

“Adjusted Net Income,” defined as net income plus stock-based compensation, intangible amortization, interest 
accretion, refinancing costs, and tax benefit distribution, each net of tax, is a non-GAAP financial measure. 

“Adjusted Diluted EPS,” defined as net income plus stock-based compensation, intangible amortization, interest 
accretion, refinancing costs, and tax benefit distribution, each net of tax, all divided by the diluted weighted-average 
shares outstanding, is a non-GAAP financial measure. Adjusted Net Income and Adjusted Diluted EPS are supplemental 
measures used by Willdan’s management to measure its operating performance. Willdan believes Adjusted Net Income 
and Adjusted Diluted EPS are useful because they allow Willdan’s management to more closely evaluate and explain the 
operating results of Willdan’s business by removing certain non-operating expenses. Reconciliations of net income as 
reported in accordance with GAAP to Adjusted Net Income and diluted EPS as reported in accordance with GAAP to 
Adjusted Diluted EPS are provided below. 

Willdan’s definitions of Adjusted EBITDA, Adjusted Net Income and Adjusted Diluted EPS have limitations as analytical 
tools and may differ from other companies reporting similarly named measures or from similarly named measures 
Willdan has reported in prior periods. These measures should be considered in addition to, and not as a substitute for, 
or superior to, other measures of financial performance prepared in accordance with GAAP, such as contract revenue, 
net income and diluted EPS. 
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Willdan Group, Inc. and Subsidiaries 
Reconciliation of GAAP Net Income to Adjusted EBITDA 

(in thousands) 
(Non-GAAP Measure) 

 
          

  Year Ended 
  January 2,      December 27,      December 29, 
      2026  2024  2023 

Net income (loss)      $  52,557  $  22,570  $  10,926 
Interest expense    5,748    7,801    9,413 
Income tax expense (benefit)    (12,563)   4,109    3,665 
Stock-based compensation    11,825    7,388    5,323 
Interest accretion (1)    3,095    153    — 
Depreciation and amortization    18,686    14,745    16,431 
Transaction costs (2)    219    —    — 
(Gain) Loss on sale of equipment    (29)   (15)   (63)
Adjusted EBITDA  $  79,538  $  56,751  $  45,695 
          

(1) Interest accretion represents the imputed interest and fair value adjustments to estimated contingent consideration. 
(2) Transaction costs represents acquisition and acquisition related costs. 


