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CEO and Executive Compensation Practices in the Russell 3000 and S&P 500: 2021
Edition documents trends and developments in senior management compensation at
2,527 companies issuing equity securities registered with the US Securities and Exchange
Commission (SEC) that filed their proxy statement in the period between January 1
and June 30, 2021, and, as of January 2021, were included in the Russell 3000 Index.
In addition to total compensation figures, the study offers details on base salaries and
incentive-related elements of a typical compensation package—including annual bonuses
(discretionary bonus plus non-equity incentive), stock awards (including long-term
incentive cash), and stock option grants. It also includes information on perquisites and,
unlike many other annual publications on the subject, changes in pension value. The
compensation analysis includes both CEOs and other named executive officers (NEOs).
The project is a collaboration among The Conference Board, compensation consulting
firm Semler Brossy, and ESG data analytics firm ESGAUGE. See “Access Our Online
Dashboard” on for more information on the study methodology. Visit conference-board.
esgauge.org/executivecompensation to access and visualize our data online.
The following are the key findings and insights.

Insights for What’s Ahead
• For many companies with calendar fiscal year ends, target pay levels in 2020
were established before the onset of the pandemic, so target pay levels
disclosed in next year’s proxy will likely account for performance during
the COVID-19 pandemic. Year-over-year pay changes will loosely fall along
business sector lines. Sectors that recovered quickly following the pandemic
are expected to see larger increases in target pay levels and stronger
incentive pay outcomes. Companies still experiencing headwinds will likely
hold target pay levels flat and may continue to face below-target incentive
pay outcomes. As a result, the spread between upper and lower quartile pay
levels is expected to widen.

• There will also likely be a bigger variance in pay levels between top and
bottom performers within business sectors. For example, retailers with wellestablished digital platforms were better situated to handle disruptions from
the pandemic, enabling them to emerge as winners. Essential retailers also
benefitted and out-performed expectations that they set before the onset
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of the pandemic. These strong performers will likely be able to take more
aggressive pay actions (e.g., double-digit increases, one-time special awards,
etc.) to retain and reward their top talent. On the flip side, shareholders and
proxy advisors will expect retailers who face continued headwinds and longer
paths to recovery to take more conservative pay actions (e.g., hold target pay
levels flat) to demonstrate pay-for-performance alignment.

• With the elimination of the one-time pay cuts (typically in the form of base
salary) instituted during the pandemic, 2021 pay levels are expected to
increase year-over-year for both indices, particularly for the Russell 3000 since
base salary comprises 22.0 percent of overall pay (vs. 10.1 percent for S&P
500 CEOs). For companies that have provided forward-looking disclosure on
2021 pay levels, the average increase in base salaries is 9.3 percent.

• As companies shift back toward more standard annual incentive designs such
as those in place before the pandemic, we expect that bonus outcomes will
continue to vary by sector. Companies that performed unexpectedly well last
year and saw large increases in executive bonuses may see more normalized
results this year, particularly if goals for 2021 assume similarly strong performance levels and growth from 2020 results.

• The uncertainty of the COVID-19 pandemic, which impacted the ability to set
long-term operating and financial targets, prompted companies to shift away
from performance-restricted stock to time-based vehicles, including stock
options. As companies move past the extreme uncertainty from last year
and look to recovery and returning to normal, there will likely be an uptick
in the prevalence of performance-based equity as companies re-introduce
this vehicle back into their long-term incentive plans. There may also be an
increased usage of relative metrics and/or wider goal ranges to mitigate the
challenges of establishing long-term goals in a situation of continued uncertainty. Companies facing headwinds and unable to set longer-term goals may
continue to rely on stock options as a vehicle. However, given that timebased stock options are not viewed as performance-based vehicles by proxy
advisors and select investors, it is unlikely that options will become a primary
long-term incentive vehicle for most companies.

Median CEO total compensation (excluding change in pension
values) for 2020 was up slightly from the levels recorded last year
in the S&P 500 and roughly flat in the Russell 3000. Median CEO
base salaries were down for both indices, impacted by salary
reductions during the pandemic. While fewer than half of CEOs
received salary increases, the mean increases were generally
larger than those observed last year.

4

CEO AND EXECUTIVE COMPENSATION PRACTICES IN THE RUSSELL 3000 AND S&P 500: 2021 EDITION

www.conferenceboard.org

S&P 500 CEOs saw a 2.3 percent increase in median total compensation (excluding
change in pension values) in 2020 while Russell 3000 CEOs had a 0.1 percent decrease
in median total compensation. Median CEO total compensation (excluding change in
pension values) was down in four business sectors (consumer discretionary, energy, financials, and information technology). By contrast, it was up by 4.2 percent for consumer
staples, 10.3 percent for utilities and as much as 27.5 percent in communication services.

CEO Total Compensation, Median Value by Index (2010-2020)
Excluding Change in CEO Pension Value
(USD thousands)

Source: ESGAUGE, 2021.

CEO Total Compensation, Median Value by Business Sector (2018-2020)
Excluding Change in CEO Pension Value
(USD thousands)

Source: ESGAUGE, 2021.
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Median NEO total compensation (excluding change in pension values) was flat for the
S&P 500 and up slightly at 1.1 percent for the Russell 3000. Like CEO pay, median NEO
total compensation (excluding change in pension values) was down in four business
sectors, two of which also saw decreases in CEO pay (consumer discretionary and
energy). The other two sectors that saw declines were health care and industrials.
Consumer staples saw the largest year-over-year increase in median NEO total compensation of nearly 20 percent, driven by increases across all pay elements (base, annual
bonus, and equity). Nearly 70 percent of consumer staples companies reported NEO
base salary increases (mean increase of 9.1 percent), up from 52.3 percent last year.
Over 50 percent reported increases in annual bonuses, which had a mean increase of
172 percent, likely driven by strong performance in the last year and to a lesser extent,
increases in base salaries.

NEO Total Compensation, Median Value by Index (2010-2020)
Excluding Change in NEO Pension Value
(USD thousands)

Source: ESGAUGE, 2021.

NEO Total Compensation, Median Value by Business Sector (2018-2020)
Excluding Change in NEO Pension Value
(USD thousands)

Source: ESGAUGE, 2021.
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Because of the COVID-19 pandemic, 23.6 percent of S&P 500 and 24.8 percent of Russell
3000 companies reported 2020 salary reductions for management as a measure of
liquidity preservation and a sign of solidarity with employees during the “lockdown.”
While the reduction announcements began mostly with the consumer discretionary and
industrials sectors, which were initially hardest hit by the pandemic, the salary reductions
spread to include other sectors. Even though only a subset of companies adopted such
measures, the number was high enough to affect overall compensation trends. Median
CEO base salaries were down 4.2 percent and 6.4 percent for the S&P 500 and Russell
3000, respectively. All but two business sectors (consumer staples and energy) also saw
declines in median CEO base salaries. CEOs generally experienced larger pay reductions
than their NEO counterparts. As a result, the year-over-year change in median NEO base
salaries was more muted – S&P 500 NEOs saw a 0.8 percent decline while Russell 3000
NEOs saw a 0.1 percent increase. Only three business sectors (communication services,
consumer discretionary, and industrials) saw declines in median NEO base salary.

CEO Base Salary, Median Value by Index (2010-2020)
(USD thousands)

Source: ESGAUGE, 2021.

CEO Base Salary, Median Value by Business Sector (2018-2020)
(USD thousands)

Source: ESGAUGE, 2021.
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NEO Base Salary, Median Value by Index (2010-2020)
(USD thousands)

Source: ESGAUGE, 2021.

NEO Base Salary, Median Value by Business Sector (2018-2020)
(USD thousands)

Source: ESGAUGE, 2021.

In both indices, fewer than half of CEOs received base salary increases (44.0 percent
for the S&P 500 and 47.0 percent for the Russell 3000). By revenue size, the average
increases were generally higher than the prior year except for companies with revenues
below $1 billion and companies with revenues between $5 billion and $9.9 billion.
Companies with revenues above $10 billion saw significantly higher average increases
compared to the prior year. The average increase for companies with revenue between
$10 and $24.9 billion was 61.2 percent (vs. 6.3 percent in the prior year), while the average
increase for companies with revenues between $25 and $49.9 billion was 120.1 percent
(vs. 6.0 percent in the prior year).
More than half of NEOs received base salary increases (58.3 percent in the S&P 500
and 55.6 percent in the Russell 3000), relatively consistent with the prior year. Average
increases were in the high single-digits to low double-digits across business sectors and
companies with different revenue sizes.
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CEO Base Salary Increases, Prevalence by Index (2010-2020)

Source: ESGAUGE, 2021.

CEO Base Salary Increases, Prevalence by Company Size (2010-2020)
(Percent of total)

Source: ESGAUGE, 2021.

What’s ahead? With the elimination of the one-time pay cuts (typically in the form of
base salary) instituted during the pandemic, 2021 pay levels are expected to increase
year-over-year in both indices, and particularly in the Russell 3000, since base salary
comprises 22.0 percent of overall pay (vs. 10.1 percent for S&P 500 CEOs). For companies
that have provided forward-looking disclosure regarding their 2021 pay levels, the
average increase in base salaries is 9.3 percent.
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Median CEO total compensation continues to be positively
correlated with company size, although the relationship weakens
for companies with revenues above $50 billion.
As company size increases, median CEO total compensation tends to scale accordingly. For example, median CEO total compensation in 2020 was approximately $2.3
million for Russell 3000 companies with revenues under $100 million and approximately $3.3 million for companies with revenues between $100 million and $999 million.
This relationship applies to the other size groups by revenue. However, the increase in
median CEO total compensation is smaller proportionately for companies with revenues
exceeding $50 billion (approximately $19.9 million) compared to median CEO total
compensation for companies with revenues between $25 billion and $49.9 billion (approximately $19.0 million).
Median NEO total compensation is also generally positively correlated with company
size. However, median pay is approximately flat for companies with revenues between $5
billion and $9.9 billion and for Russell 3000 companies with revenues between $10 billion
and $24.9 billion (both size groups have median pay of approximately $4 million). NEO
compensation varies more widely given differences in roles and responsibilities.

CEO Total Compensation, Median Value by Company Size (2018-2020)
(USD thousands)

Source: ESGAUGE, 2021.

What’s ahead? The positive correlation between revenue size and executive pay
reinforces the importance of selecting similarly sized companies when developing a peer
group used for benchmarking pay levels. In cases where the peer group includes significantly larger companies, companies should be prepared to provide the rationale for the
inclusion of larger peers. More conservative positioning against a larger peer group (e.g.,
below the 50th pecentile) can also help to minimize external scrutiny from investors.
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In 2020, the prevalence of stock options for CEOs and NEOs
increased significantly for Russell 3000 companies with revenues
between $25 billion and $49.9 billion from approximately 50
percent prevalence to more than two-thirds. Stock options
as a percent of overall pay also increased from slightly over
10 percent to nearly 20 percent for CEOs and from about 10
percent to over 15 percent for NEOs. The increased weighting
on stock options for CEOs and NEOs was partially offset by a
decrease in the weighting of stock awards.
For CEOs at Russell 3000 companies with revenues between $25 billion and $49.9 billion,
the prevalence of stock options increased from 53.2 percent to 67.7 percent. For NEOs,
the prevalence of stock options increased from 51.0 percent in 2019 to 72.6 percent in
2020. Stock option usage at these larger companies was comparable to companies with
revenues under $100 million (71.6 percent for CEOs and 70.0 percent for NEOs).
Companies with revenues between $10 billion and $24.9 billion also saw an increase in
stock option prevalence, but at a lower rate (for CEOs, stock option prevalence increased
from 48.9 percent in 2019 to 51.8 percent in 2020; for NEOs, prevalence increased from
47.2 percent to 50.0 percent). Stock options are not as widely used for all other revenue
groups, although prevalence still ranges from approximately 35 percent to 40 percent.

CEO Stock Options, Prevalence by Company Size (2018-2020)
(Percent of total)

Source: ESGAUGE, 2021.
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NEO Stock Options, Prevalence by Company Size (2018-2020)
(Percent of total)

Source: ESGAUGE, 2021.

In addition to a rise in stock option prevalence, companies with revenues between $25
billion and $49.9 billion saw an increased weighting in stock options as a percentage of
overall pay. In 2019, stock options comprised 11.1 percent of CEO pay, and in 2020, stock
options were 19.1 percent of CEO pay. NEOs also saw a similar increase in the weighting
of options – 9.3 percent in 2019 vs. 15.8 percent in 2020. The rise in stock options was
offset by reduced weightings of stock awards for both CEOs and NEOs. In 2020, stock
awards comprised 44.3 percent of CEO pay, down from 49.0 percent in the prior year, and
represented 37.4 percent of NEO pay, down from 42.1 percent in the prior year.

CEO Compensation Mix (2018-2020)

Russell 3000, Annual Revenue - $25-49.9 Billion
(Percent of total)

Source: ESGAUGE, 2021.
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NEO Compensation Mix (2018-2020)

Russell 3000, Annual Revenue - $25-49.9 Billion
(Percent of total)

Source: ESGAUGE, 2021.

What’s ahead? Given the uncertainty last year from the COVID-19 pandemic, which
impacted the ability of many companies to set long-term operating and financial targets,
companies shifted away from performance-restricted stock to time-based vehicles,
including stock options. While stock options will likely remain a majority practice for
executives at companies with revenues above $10 billion, the weighting on stock options
may fall back down to 2019 levels as companies reincorporate performance-restricted
stock back into their incentive plans. Given that time-based stock options are not viewed
as performance-based vehicles by proxy advisors and select investors, it is unlikely that
options will become a primary long-term incentive vehicle for most companies.

Median CEO annual bonuses generally saw double-digit
increases in 2020. Only three business sectors (energy, financials,
and real estate) saw a decline in median CEO bonuses and had
fewer CEOs receiving a larger bonus than the prior year.
Despite a challenging year due to the COVID-19 pandemic, CEOs generally saw an uptick
in their annual bonuses in 2020. Of the business sectors that saw an increase in median
CEO bonuses, all but two (health care and information technology) saw more than 10
percent increases, far exceeding the low single-digit average increases in median CEO
pay across business sectors in the last 10 years. CEOs at consumer staples companies saw
the largest increase at 40.3 percent.
CEOs in the energy, financials, and real estate sectors saw their median annual bonuses
fall by 12.5, 11.1, and 17.5 percent, respectively. Less than 30 percent of CEOs in the
energy and real estate sectors received bonus increases year-over-year, below the 40 to
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50 percent prevalence generally observed for the other sectors. While more CEOs in the
financial sector received bonus increases (44.5 percent in 2020), it was still a slight decline
from the prevalence in the prior year (45.7 percent in 2019). In contrast, more than half
of CEOs in the consumer staples sector received larger bonuses in 2020, with a median
increase of over 40 percent.

CEO Annual Bonus Increases, by Business Sector (2020)
(Percent of total)

Source: ESGAUGE, 2021.

NEOs also experienced increases to median bonuses across nearly all business sectors –
only four sectors (communication services, energy, financials, and real estate) decreased.
Median increases were generally larger than those observed for CEOs. For example,
NEOs at consumer staples companies saw a 48.0 percent increase in their median bonus
(vs. 40.3 percent increase for CEOs), while NEOs at information technology companies
saw a 12.4 percent increase (vs. 4.7 percent increase for CEOs).

NEO Annual Bonus Increases, by Business Sector (2020)
(Percent of total)

Source: ESGAUGE, 2021.
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What’s ahead? In response to economic uncertainty during the pandemic, several
companies adjusted their annual incentive plans. Adjustments ranged from adding
new metrics focused on liquidity or strategic measures that are more within executives’
control to modifying the performance period to measure partial-year performance. Some
companies also reset goals partway through the performance period based on updated
projections, while others allowed for committee discretion to determine payouts based
on a holistic performance review. These actions likely allowed companies to provide a
partial or above-target payout in a year where no bonus may have been earned, resulting
in higher bonus outcomes year-over-year.
Given the higher scrutiny from investors and proxy advisors on CEO pay, compensation
committees likely exercised more caution in determining CEO bonus outcomes and had
more degrees of freedom for NEO bonuses, which could explain the larger year-over-year
increases in median NEO bonuses relative to median CEO bonuses.
As companies shift back toward more standard annual incentive designs in place before
the pandemic, we expect that bonus outcomes will continue to vary by sector. Companies
that performed unexpectedly well last year and saw large increases in executive bonuses
may see more normalized results this year, particularly if goals for 2021 assume similarly
strong performance levels and growth from 2020 results.
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Access Our Online Dashboard
CEO and Executive Compensation Practices: 2021 Edition documents trends and developments on senior management compensation at 2,527 companies issuing equity
securities registered with the US Securities and Exchange Commission (SEC) that filed
their proxy statement in the period between January 1 and June 30, 2021, and, as of
January 2021, were included in the Russell 3000 Index. The project is a collaboration
among The Conference Board, compensation consulting firm Semler Brossy, and ESG
data analytics firm ESGAUGE.
Data from Corporate Board Practices in the Russell 3000 and S&P 500: 2021 Edition can
be accessed and visualized through an interactive online dashboard. The dashboard is
organized in two parts. Part I: CEO Compensation provide benchmarking information
on the compensation awarded in FY2020 to the chief executive officer (CEO). Part
II: NEO Compensation extends the review to the compensation of other (non-CEO)
named executive officers (NEOs). In addition to total compensation figures, the study
offers details on base salaries and incentive-related elements of a typical compensation
package—including annual bonuses (discretionary bonus plus nonequity incentive), stock
awards (including LTI cash) and stock-option grants—as well as on perquisites and, unlike
many other annual publications on the subject, changes in pension value.
Compensation figures included in CEO and Executive Compensation Practices: 2021
Edition reflect disclosure made by companies in the summary compensation tables (SCTs)
included, under SEC rules, in filed proxy statements. For newly appointed executives who
did not serve on the post for the entirety of the reported year, the base salary disclosed
in the SCT was annualized.
Occasionally, companies may appoint co-CEOs. When such instances were found in the
Russell 3000 sample, compensation figures used for this report were those of the CEO
receiving the highest compensation package; a similar approach was used for a very
small number of companies that do not explicitly designate a top executive as the CEO
and instead opt for titles such as principal executive officer or president. A handful of
Russell 3000 companies with no clearly designated leader in their executive team were
excluded from the sample.
Since SCTs typically state the value of stock and option awards on their grant date, the
total compensation figures published in this report should not mislead the reader, as they
do not reflect the actual amount brought home by CEOs over the course of the year: that
amount may in fact be higher or lower, depending on the market value that the equity will
have attained when sold.
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Stock Awards and Stock Options Categories in the Summary
Compensation Table
Under Section 229 Item 402 of Regulation S-K, Companies must report the aggregate
grant date fair value of all stock awards and option awards granted during the reported
fiscal year, computed in accordance with FASB ASC Topic 718, excluding the effect of
estimated forfeitures and without regard to the rules on when such expense is recognized. This regulatory terminology simplifies and lumps in two main categories the
complex array of equity-based compensation types a compensation committee may
resort to in the design of an executive incentive plan.
For the purpose of SEC rules and the Summary Compensation Table included in proxy
statements, “Stock awards” are equity awards whose value is derived from the company’s
equity securities or that may be settled by issuance of the company’s equity securities.
Restricted stock, restricted stock units, phantom stock, phantom stock units, common
stock equivalent units and other similar instruments that do not have option-like
contractual features are all stock awards. “Option awards” include stock options, stock
appreciation rights (whether they can be settled in stock or cash, either at the election of
the company or a named executive officer) and other similar instruments with option-like
contractual features.

A section on compensation mix illustrates each element as a percentage of the total
compensation value. The commentary to these figures primarily refers to median
(midpoint) values. However, to highlight possible outliers, the report may also reference
the mean (average) of variables and major percentiles (10th, 25th, 50th, 75th, and 90th
percentile). Figures in Part II refer to two sample sizes: The first number (n=) is the
number of companies examined, while the second (i=) represents the total number of
incumbents (i.e., NEOs other than CEOs) across the sample of companies examined.
Throughout Parts I and II, compensation figures are segmented according to business
industry and company size. The industry analysis aggregates companies within 11 groups,
using the applicable Global Industry Classification Standard (GICS). For the companysize breakdown, data are categorized along seven annual-revenue groups (based on data
received from manufacturing and nonfinancial services companies) and seven asset-value
groups (based on data reported by financial companies, which tend to use this type of
benchmarking). Annual revenue and asset values are measured in US dollars.
Comparisons with the S&P 500, another commonly followed equity index, are also
included to offer an additional perspective on the difference between large and small
firms. In particular, the S&P 500, or a subset of the S&P 500, is used to further investigate certain compensation practices, such as changes in pension value, perquisites, and
incentive plans. Figures and illustrations used throughout the report refer to the Russell
3000 analysis unless otherwise specified.
The Russell 3000 sample distribution is illustrated in Exhibits 1 through 4. To highlight
historical trends, the most recent data is compared with the compensation disclosure
made in each of the full calendar years since 2010 by companies that, as of January of
each of those years, were in the Russell 3000 index.
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Exhibit 1—Sample Distribution, by
Index (2020)
by
Index (2020)s
Index

n=

i=

Russell 3000

2527

8464

S&P 500

436

1689

Exhibit 3—Business Sectors, Industry Groups and
GICS Codes
GICS
Code

Industry Group

GICS
Subcode

Communication
Services

50

Media & Entertainment

5020

Communication
Services

50

Telecommunication
Services

5010

Consumer
Discretionary

25

Automobiles &
Components

2510

Consumer
Discretionary

25

Consumer Durables &
Apparel

2520

Consumer
Discretionary

25

Consumer Services

2530

Consumer
Discretionary

25

Retailing

2550

Business Sector

n= Number of companies
i= Number of NEOs (other than CEOs)
Source: ESGAUGE, 2021

Exhibit 2: Sample Distribution, by
Business Sector (GICS) (2020)
Business
Sector (GICS)

n=

Percent of
total

i=

Percent of
total

Communication
services

82

3.2%

295

3.5%

Consumer
Staples

30

Food & Staples Retailing

3010

Consumer
Discretionary

278

11.0%

965

11.4%

Consumer
Staples

30

Food Beverage &
Tobacco

3020

Consumer
Staples

65

2.6%

226

2.7%

Consumer
Staples

30

Household & Personal
Products

3030

Energy

103

4.1%

359

4.2%

Energy

10

Energy

1010

Financials

515

20.4%

1779

21.0%

Financials

40

Banks

4010

Health Care

505

20.0%

1437

17.0%

Financials

40

Diversified Financials

4020

Industrials

335

13.3%

1193

14.1%

Financials

40

Insurance

4030

Information
Technology

290

11.5%

958

11.3%

Health Care

35

Health Care Equipment
& Services

3510

Materials

117

4.6%

427

5.0%
Health Care

35

Pharmaceuticals,
Biotechnology & Life
Sciences

3520

Industrials

20

Capital Goods

2010

Industrials

20

Commercial &
Professional Services

2020

Industrials

20

Transportation

2030

Information
Technology

45

Semiconductors
& Semiconductor
Equipment

4530

Information
Technology

45

Software & Services

4510

Information
Technology

45

Technology Hardware &
Equipment

4520

Materials

15

Materials

1510

Real Estate

60

Real Estate

6010

Utilities

55

Utilities

5510

Real Estate

171

6.8%

568

6.7%

Utilities

66

2.6%

257

3.0%

n= Number of companies
i= Number of NEOs (other than CEOs)
Source: ESGAUGE, 2021

Source: MSCI, Inc., 2021.
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Exhibit 4—Sample Distribution,
by Company Size (2020)			
Annual Revenue
(All companies except Financials
and Real Estate)

n=

Percent
of total

i=

Percent
of total

Under $100 million

324

17.6%

707

11.6%

$100 million to < $1 billion

568

30.9%

1803

29.5%

$1 billion to < $5 billion

582

31.6%

2195

35.9%

$5 billion to < $10 billion

154

8.4%

585

9.6%

$10 billion to < $25 billion

141

7.7%

548

9.0%

$25 billion to < $50 billion

31

1.7%

117

1.9%

$50 billion and over

41

2.2%

162

2.6%

(Financials and Real Estate
companies)

n=

Percent
of total

i=

Percent
of total

Under $500 million

18

2.6%

49

2.1%

$500 million to < $1 billion

21

3.1%

62

2.6%

$1 billion to < $10 billion

420

61.2%

1344

57.3%

$10 billion to < $25 billion

104

15.2%

396

16.9%

$25 billion to < $50 billion

53

7.7%

218

9.3%

$50 billion to < $100 billion

27

3.9%

107

4.6%

$100 billion and over

43

6.3%

171

7.3%

Asset Value			

n= Number of companies
i= Number of NEOs (other than CEOs)
Source: ESGAUGE, 2021.
Data in this report are descriptive, not prescriptive, and should be used only to identify the latest practices
and emerging trends. None of the commentaries included are intended as recommendations on executive
compensation design, compensation-related resolutions, or board oversight practices in the field. On the contrary, The Conference Board, Semler Brossy, and ESGAUGE recommend that compensation and governance
decisions be made after careful consideration of the specific circumstances the company faces in the current
marketplace, including its overall compensation policy, strategic priorities, and business needs.

Access the dashboard at:
conferenceboard.esgauge.org/executivecompensation
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