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Dear Fellow Stockholders:
Year in Review
2023was a year inwhichwebegan to transformour business to better compete in today’smarketplace
and we finished the year quite strong with results above our expectations for the year. These results
reflect the strengthofAmerica’sBest andanoteworthy improvement inEyeglassWorld further supported
by crisp execution from our teams and successful marketing campaigns at the end of the year. When
we started the year, we set out to enhance the foundation for ongoing profitable growth andhavemade
great progress.

• We opened 70 new stores in 2023, continuing to capitalize onwhite space opportunities as store
openings remain an important part of our strategic growth initiatives.

• We delivered improved retention of Optometrists and record Optometrist recruitment, with over
10% of all Optometric graduates from the entire class of 2023 joining our network in 2023.

• We expanded our remote care offering into over 200 additional America’s Best locations, and as
of year-end we had nearly 550 America’s Best locations remote enabled.

• We continued our store digitization efforts aimed at improving efficiency and productivity. The
roll out of Electronic Health Records, or EHR, in America’s Best locations continues to advance
and in our corporate officewebegan the first phase implementation of theback-office ERPproject
to upgrade our financial systems.

• We made progress in our objective to leverage omni-channel capabilities by continuing to test
and progress programs that attract consumers across omni-channel offerings.

• We took actions to adapt our business and cost structure as we enter 2024 and embark on the
first chapter of our post-Walmart era.

• Finally, wehave continued to implement strategic initiatives tobuild uponourmissionof providing
affordable and accessible eyecare and eyewear to all Americans and are very proud that our
philanthropic efforts helped 1.4 million people around the world to see better.

We are grateful to our team’s dedication and focus on driving our initiatives to date and believe we
remain well positioned to deliver our objectives including driving value for our shareholders.

Our 2024 Annual Meeting
We are pleased to invite you to attend the National Vision Holdings, Inc. 2024 Annual Meeting of
Stockholders onWednesday, June12, 2024, at 1:00p.m. Eastern Time.Detailed information concerning
the Annual Meeting is set forth in this proxy statement.
Whether you own a few shares or many, and whether or not you plan to attend the Annual Meeting,
your vote is important to us, and it is important that your shares be represented and voted during the
meeting. We encourage you to review the proxy materials and submit your vote today.
On behalf of the Board of Directors and everyone at National Vision, we are grateful for your continued
support. Thank you for being a stockholder of National Vision Holdings, Inc.

Sincerely,

D. Randolph Peeler
Chairman of the Board of Directors

L. Reade Fahs
Chief Executive Officer

April 25, 2024

LETTER TO STOCKHOLDERS
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Notice of Annual Meeting of Stockholders
Date & Time Wednesday, June 12, 2024, at 1:00 p.m. Eastern Time

Place National Vision Headquarters
2435 Commerce Avenue
Building 2200
Duluth, Georgia 30096

Items of Business 1. Election of the eight director nominees listed in this proxy statement.

2. Advisory vote to approve the compensation of our named executive officers
(“Say-on-Pay”).

3. Advisory vote on the frequency of future Say-on-Pay votes.

4. Approval of amendment and restatement of the 2017 Omnibus Incentive
Plan.

5. Ratification of the appointment of Deloitte & Touche LLP as our
independent registered public accounting firm for 2024.

6. To consider such other business as may properly come before the Annual
Meeting and any adjournments or postponements thereof.

Record Date Stockholders of record at the close of business on April 15, 2024, may vote at
the Annual Meeting.

How to Vote You may vote your shares prior to June 12, 2024, on the Internet, by telephone
or by completing, signing and promptly returning a proxy card, or you may vote
in person at the Annual Meeting.

By Order of the Board of Directors,

Jared Brandman
Senior Vice President, General Counsel and
Secretary
April 25, 2024

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Stockholders
to be held on Wednesday, June 12, 2024:

This Proxy Statement and our Annual Report on Form 10-K for the fiscal year ended December 30, 2023, are
available free of charge at www.edocumentview.com/EYE.

We made this proxy statement available to stockholders beginning on April 25, 2024.
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Proxy Statement Summary
We are providing this proxy statement to you in connection with the solicitation of proxies by the Board
of Directors (the “Board of Directors,” or the “Board”) of National Vision Holdings, Inc. (the “Company”)
for the 2024 Annual Meeting of Stockholders (the “Annual Meeting”) and for any adjournment or
postponement of the Annual Meeting. This summary highlights information contained elsewhere in
this proxy statement. This summary does not contain all of the information you should consider and you
should read the entire proxy statement carefully before voting.

2024 Annual Meeting of Stockholders

Date & Time Location Record Date
June 12, 2024

1:00 p.m. Eastern Time
National Vision’s Headquarters

2435 Commerce Avenue
Building 2200

Duluth, Georgia 30096

April 15, 2024

Voting Recommendations

Company Proposals
Board Vote
Recommendation

For Further
Details

Proposal 1: Election of the eight director nominees listed in this
proxy statement.

FOR
all nominees

Page 8

Proposal 2: Advisory vote to approve the compensation of our
named executive officers (“Say-on-Pay”).

FOR Page 30

Proposal 3: Advisory vote on the frequency of future Say-on-Pay
votes.

ONE YEAR Page 55

Proposal 4: Approval of amendment and restatement of the
2017 Omnibus Incentive Plan.

FOR Page 58

Proposal 5: Ratification of the appointment of Deloitte & Touche
LLP as our independent registered public
accounting firm for 2024.

FOR Page 68

How to Vote

By Internet By Telephone By Mail In Person

Visit www.investorvote.com/EYE Dial 1-800-652-VOTE
Sign, date and

return your proxy
card by mail

Attend our Annual
Meeting and cast
your vote during
the meeting

Stockholders of record at the close of business on April 15, 2024, may vote at the Annual Meeting.

See full instructions under the heading “Important Information About Voting at the Annual Meeting.”

If you are a stockholder of record and you would like to vote in any manner other than in person
during the Annual Meeting, your vote must be received by 11:59 p.m. Eastern Time, on June 11,
2024, to be counted. If you hold shares through a broker, bank or other nominee, please refer to
information from your bank, broker or nominee for voting instructions.

PROXY STATEMENT SUMMARY
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2023 Business Highlights

2023was a year inwhichwebegan to transformour business to better compete in today’smarketplace
and adapt our business and cost structure. When we started, we set out to enhance the foundation for
ongoing profitable growth and we have made great progress, finishing the year with results above our
expectations for the year.

Asweenter 2024,we arebuildingon theprogressmadewith our 2023key strategic initiatives, including
continuing toexpandexamcapacity, furthering thedigitizationofour storesandcorporateoffice, leveraging
our omni-channel capabilities and capitalizing on our whitespace opportunity. The Company’s store
partnership with Walmart Inc. ended as of February 2024, and the transition of 229Walmart Vision
Center stores has been completed. While the uncertain macro environment, inflationary pressures and
our investments inkey initiativeswillweighonprofitability in thenear-term,weexpect tobewell positioned
for continued success and improved market position longer term. 2023 business highlights included
the following:

• Overall store count grew 4.4% to 1,413 stores

• Comparable store sales growthwas 3.1%, andAdjustedComparable Store Sales Growthwas 2.9%

• Net revenue increased 6% over 2022 to $2,126.5 million

• Net income (loss) of $(65.9) million and Diluted EPS of $(0.84), inclusive of non-cash impairment
charges of $79.7 million and $7.0 million in expenses related to the termination of the Walmart
partnership

• Adjusted Operating Income of $72.3 million compared with $87.8 million in fiscal year 2022

• Adjusted Diluted EPS of $0.64 compared with $0.65 in fiscal year 2022

• We returned $25.0 million to stockholders through share repurchases

• Cash flows from operating activities were $173.0 million, compared to $119.2 million in fiscal
year 2022

$2,005.4 $2,126.5 

Fiscal 2022 Fiscal 2023

Net Revenue ($M)

6.0%
increase

$87.8 
$72.3 

Adjusted Operating Income ($M)

Fiscal 2022 Fiscal 2023

(17.6%)
decrease

4.4% 3.4%

$0.65 $0.64 

Adjusted Diluted EPS

Fiscal 2022 Fiscal 2023

(1.5%)
decrease

In thisproxy statement,wediscuss financialmeasures that are referred toasnon-GAAP financialmeasures,
including adjusted comparable store sales growth, adjusted operating income, adjusted diluted EPS
and annual incentive adjusted operating income. See Appendix A to this proxy statement for more
information regarding thesemeasuresandreconciliations to themostdirectly comparableGAAPmeasures.

These financial highlights are reproduced fromour Annual Report on Form10-K for the fiscal year ended
December 30, 2023, and speak as of February 27, 2024, the date we filed our Form 10-K with the SEC,
unless clearly indicated otherwise.

PROXY STATEMENT SUMMARY
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Our Board of Directors

The fundamentaldutyof theBoard is tooverseeour strategyandthe long-terminterestsofour stockholders.
The followingprovides summary information about our current directors, individually, and our nominees
for director in the aggregate. See “Proposal 1—Election of Directors” for more details on our director
nominees’ qualifications, skills and experience.

Committee Membership

Directors Occupation Age
Director
Since Independent

Audit
Committee

Compensation
Committee

Nominating
and
Corporate
Governance
Committee

L. Reade Fahs Chief Executive Officer,
National Vision Holdings,
Inc.

63 2014

D. Randolph
Peeler

Managing Director,
Berkshire Partners, LLC

59 2014

Jose Armario Chief Executive Officer,
Bojangles’, Inc.

65 2021

Virginia A.
Hepner

Retired Chief Executive
Officer, The Woodruff Arts
Center

66 2018

Susan S.
Johnson

Retired Chief Marketing
Officer, Prudential
Financial, Inc.

58 2020

Naomi Kelman Retired President & Chief
Executive Officer, Willow

65 2020

Susan O’Farrell Retired Chief Financial
Officer, Bluelinx Holdings,
Inc.

60 2024

Thomas V.
Taylor, Jr.

Chief Executive Officer,
Floor & Decor Holdings,
Inc.

58 2018

David M. Tehle Retired Executive Vice
President and Chief
Financial Officer, Dollar
General Corporation

67 2017

Chair

PROXY STATEMENT SUMMARY
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Independence Average Age—62

8 independent directors

█ 89%
0 directors

40s 0%
3 directors

50s 33%
6 directors

60s 67%

Overall Diversity―56%
4 women directors

44%

2 ethnically or racially diverse
directors

22%

Average Tenure—5 Years
4 directors

0-3
years 45%

4-7
years

3 directors

33%

8-11
years

2 directors

22%

+ Refreshment

4 new directors since 2019

44%

Board Snapshot

Experience, Qualifications and Attributes

Retail Industry Experience

7/9

Optical/Healthcare Industry
Experience

4/9

Government/Legal/Regulatory
Experience

2/9
Public Company Board
Experience

8/9

Senior Leadership Experience

9/9

Marketing/Digital Communication
Experience

5/9

Human Capital Experience

7/9

Cybersecurity/Data/Privacy
Experience

2/9

Financial/Accounting Experience

7/9

ESG / Sustainability Experience

3/9

Risk Oversight Experience

8/9

PROXY STATEMENT SUMMARY
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Corporate Governance Highlights

Wemaintain robust governance and Board practices that promote independence, accountability and
effectiveness in the boardroom.

Key Governance Developments

Board Refreshment In the last year, we added one new director while another longer-tenured
director transitioned off the Board. We also refreshed our committee
composition.

Majority Voting In 2023, our Board of Directors amended our bylaws to provide for majority
voting in uncontested director elections.

Declassified Board Following the stockholder approval of an amendment to our certificate of
incorporation in 2021, we have completed the phase out of the classified
structure of the Board. Beginning with the Annual Meeting, all directors will
stand for election annually.

Enhanced Governance In addition to implementing a majority vote standard, our bylaws were
amended in 2023 to enhance our corporate governance practices by,
among other items:

• Permitting special meetings of the Board to be called on less than 24
hours’ notice

• Enhancing procedures for Board review of related party transactions

• Aligning with new universal proxy rules and recent amendments to the
DGCL

Clawback Policy In October 2023, the compensation committee adopted the Incentive
Compensation Recovery Policy, which is compliant with SEC and Nasdaq
requirements.

Corporate Governance and Board Practices
✓ All directors are elected annually
✓Majority voting in uncontested director
elections

✓ Updated bylaws to enhance corporate
governance practices

✓ Independent Chair of the Board
✓ Seven of eight director nominees are
independent

✓ All committee members are independent
✓ Seven new independent directors since IPO
✓ Seven experienced current and former CEOs/
CFOs

✓Of our eight director nominees, four are female
and two are racially or ethnically diverse

✓ Regular review of committee charters and
Corporate Governance Guidelines
incorporating evolving best practices

✓ Strong stockholder engagement program
✓ Annual Board and committee self-assessments
✓ Regular Board executive sessions without
management

✓ Formal Board and committee oversight of our
business strategy, enterprise risk
management, compensation strategy, and
sustainability program and strategy

✓ Robust director and executive stock ownership
guidelines

PROXY STATEMENT SUMMARY
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Sustainability & Human Capital Management

Sustainability is foundational to whowe are as a company, including our commitment to balancing the
social, economic,humancapitalmanagementandenvironmental aspectsofourbusiness. InOctober2023,
wepublished our second Sustainability Report, for fiscal year 2022, detailing our corporate sustainability
framework of societal impact, employees, environment andgovernance (SEE+G) andour progress during
2022. Our SEE+G framework guides our efforts.

SEE+G Highlights

Below are just a few of the efforts we highlighted in our 2022 Sustainability Report.

Societal Impact Employees

associate engagement score

customer lives impacted

additional lives impacted
by philanthropy

frames produced by Made
Locally, Given Globally since the
program began in 2019

>8M

>1.2M

>190,000

74%

funds provided through
National Vision Crisis Relief Fund

Introduced our values-based
competency model to
management

Launched the Women@NV
Associate Resource Group

Completed our third GHC
emissions inventory

energy efficient lighting
upgrades in our stores

Completed our first TCFD-
aligned review of our
business activities Updated Code of Conduct

and Board governance
documents

third-party audits
completed at supplier sites

First set of directors stood
for re-election as part of
Board declassification

>$339,000
>150 14

Environment Governance

See “Corporate GovernanceMatters—Sustainability & HumanCapital Management” for amore detailed
discussion of our SEE+G and ESG governance frameworks.

We focusedour efforts in 2023on continuing to build a strong foundation for the success of our business
and, by extension, our philanthropic impact.

• We drove positive Societal Impact by expanding our remote care offering, continuing to work
with Americares to progress our goal of helping 500,000 of the country’s most vulnerable see
and furthering our philanthropic efforts toward helping 5 million people see through the end of
2025. In 2023, 2020 Quest, National Vision’s charitable foundation, was selected to serve on the
SPECS network, the World Health Organizations initiative to end the Global Vision Crisis.

• We supported our Employees by continuing to survey associates and optometrists and using
their feedback to inform our business plans and investing in the training and development of our
store teams to help them become better optical leaders.

• We continued our commitment to the Environment by completing both our energy efficient
lighting upgrade andwaste audit programs in 2023 and identifyingways to automate processes
to further increase our efficient, including by beginning our transition to an electronic healthcare
record platform, whichwe expect to be implemented in all America’s Best locations by the end of
2024.

PROXY STATEMENT SUMMARY
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• We enhanced our Governance practices by taking key actions to advance our commitment to
good corporate governance as highlighted under “Corporate Governance—Key Governance
Developments” and continuing to develop our supply chain strategy.

Moving forward, we will continue to strategically progress our SEE+G initiatives, partnerships and
infrastructure, while remaining focused on areas that will help us help others to see better.

Executive Compensation Highlights

We strive to create an executive compensation program that strikes the right balance of pay for
performance with an overarching goal to motivate our leaders to contribute to the achievement of our
financial goals and focus on long-termvalue for our stockholders. Our executive compensation program
has threemain components: (1) base salary; (2) annual cash incentive compensation; and (3) long-term
incentive awards. Each component is designed to be consistent with our compensation philosophy.

The compensation and governance practices that support these principles include the following:

What We Do: What We Don’t Do:
✓ Pay for performance, with high percentages of
performance-based and long-term equity compensation

✓ Grant performance stock units that vest based on the
achievement of performance goals over a three-year
performance period

✓ Award annual cash incentives based on performance
against predefined performance metrics

✓Maintain robust stock ownership guidelines for our NEOs
and directors
• Chief Executive Officer—6x annual base salary
• Other NEOs—3x annual base salary
• Directors—5x annual cash retainer

✓ Review our compensation programs and strategy
annually with robust Board and committee oversight

✓ Hold an annual Say-on-Pay vote supported by a strong
stockholder engagement strategy

✓ Require “Double-Trigger” vesting for change in control
provisions

✓Maintain an incentive compensation recovery (“clawback”)
policy

✓ Retain an independent compensation consultant

✗ No excise tax gross-ups
✗ No hedging of the Company’s stock
by NEOs or directors

✗ No supplemental executive
retirement plans

✗ No option repricing without
stockholder approval

✗ No significant perquisites for
executive officers

See “Executive Compensation” for a detailed discussion of the design and evolution of our executive
compensation program.

PROXY STATEMENT SUMMARY
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Corporate Governance Matters
Proposal 1—Election of Directors

The Board recommends that you vote “FOR” all of the director nominees listed.
WHAT AM I
VOTING ON?

Weare asking stockholders to elect the eight director nominees listed below for election
at the AnnualMeeting for a termof one year. If elected, each directorwill hold office until
the 2025 annualmeeting anduntil their respective successors are elected andqualified.

VOTE

REQUIRED

To be elected, a directormust receive amajority of the votes cast in respect of the shares
present in person or represented by proxy at the meeting and entitled to vote on the
election of directors (meaning thenumber of shares voted “FOR” anomineemust exceed
the number of shares voted “AGAINST” such nominee). “Abstentions” and “broker non-
votes” will not be counted as a vote cast either “FOR” or “AGAINST” a nominee’s election.

Nominees for Election to the Board of Directors

Presentedon the followingpagesare theeightdirectornominees recommendedby theBoardofDirectors
for election at the Annual Meeting.

Upon the recommendation of the nominating and corporate governance committee, the Board has
nominatedD. RandolphPeeler, L. Reade Fahs, Jose Armario, Virginia A. Hepner, Susan S. Johnson, Naomi
Kelman, SusanO’Farrell and Thomas V. Taylor, Jr. for re-election as directors for a one-year term expiring
at the 2025 annualmeeting.Mr. Tehlewill not stand for re-election andhis termwill expire at theAnnual
Meeting.

All of the nominees listed in this proxy statement are incumbent directors, whose terms expire on the
dateof theAnnualMeeting.With theexceptionofMr. Fahs, ourChief ExecutiveOfficer, all are independent
directors. The nominating and corporate governance committee evaluated and recommended each
director nominee in accordance with its charter and our Corporate Governance Guidelines. We have no
reason tobelieve that any of thedirector nomineeswill beunable or unwilling to serve if elected; however,
in the unlikely event that any of them ceases to be a candidate for election by the time of the Annual
Meeting, proxiesmay be voted for a substitute nominee recommended by the Board, or the Boardmay
elect to reduce its size.

Board Refreshment

• SusanO’Farrell was appointed to the Board in February 2024 and serves on the audit committee.
She brings awealth of both retail andmulti-industry knowledge to theBoard andher nomination
was based on her financial and operational experience encompassing IT, procurement, supply
chain and logistics in growth and transformational environments. Ms. O’Farrell was identified and
evaluated throughadirector searchprocessoverseenby thenominatingandcorporategovernance
committee.

• David M. Tehle, who joined the Board in 2017, will not stand for reelection at the Annual Meeting
and will be departing as a director immediately following the Annual Meeting. The Board thanks
Mr. Tehle for his years of service and commitment to the Company and its stockholders. He has
made meaningful contributions to the Board throughout his tenure, including as chair of the
audit committee.

Mr. Tehle’s departure is in no way due to any disagreement with the Company, nor is it the result
of a removal “for cause.” As a result, the size of the Board will be reduced from nine to eight.
Following the Annual Meeting, it is expected that the Company will have no open director seats.

CORPORATE GOVERNANCE MATTERS
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Biographical Information

The followingpages set forthbiographical information, includingadescriptionof theirprincipal occupation,
business experience, and theprimary qualifications, attributes, and skills (representedby the iconsbelow)
that thenominatingandcorporategovernancecommitteeconsidered in recommending themasdirector
nominees, as well as the Board committees on which each director nominee will serve as of the Annual
Meeting.

Director since:
2014
Age: 59
Independent

Committees:
Compensation
Committee
Nominating and
Corporate
Governance
Committee

D. Randolph Peeler
Board Chair
Mr. Peeler has served as the Chair of our Board of Directors since 2020. Mr. Peeler is a Senior
Advisor at Berkshire Partners LLC (“Berkshire”), a private equity firm.Mr. Peeler joinedBerkshire
in 1996 and became a Managing Director in 2000. Mr. Peeler brings to our Board of Directors
acquisition and capital market transactions knowledge from years of experience in the private
equity industry, alongwith board experience from serving as a director of several of Berkshire’s
current or former portfolio companies, industry experience in the optical/healthcare and retail
industries, senior leadership experience, financial/accounting experience, human capital
experience and public company board and risk oversight experience.

Prior Experience
• Co-founded a privately-owned healthcare services company
• Special Assistant for the Assistant Secretary for Economic Policy in the U.S. Department
of the Treasury

• Consultant with Cannon Associates and Bain & Co.

Other Directorships
• DVxVentures, a venture studiowithauniqueapproach tobuildingcompanies fromconcept
to scale (private)

• CPK Media, LLC d/b/a Christopher Kimball’s Milk Street Kitchen, a multi-channel food
media company (private)

Director since:
2014
Age: 63

L. Reade Fahs
Mr. Fahs has served as the Chief Executive Officer of the Company since 2014. Prior to our
initial public offering, Mr. Fahs served as the President and Chief Executive officer of National
Vision, Inc. (“NVI”) beginning in2003, having joinedNVI in2002asPresident andChiefOperating
Officer. Mr. Fahs brings a unique perspective to our Board as our CEO and with his extensive
knowledge of the Company, its operations, and business, along with senior leadership, public
company board and risk oversight experience, in additional to his optical and retail industry
knowledge, marketing and human capital experience.

Prior Experience
• Chief Executive Officer of First Tuesday, a professional networking forum for established
technology entrepreneurs and companies (1999-2001)

• Managing Director of Vision Express U.K., a leading optical retailer (1997-1999)
• Various positions at LensCrafters, a leading eyewear retailer (1986-1996)

Other Directorships
• BoardObserver andRovingAmbassador (February 2024-present) andChairman (2006-
2024)ofVisionSpring, a social enterprise thatworks toensureaffordable access toeyewear

• Restoring Vision, a nonprofit organization committed to ending the global vision crisis
• PetVet Care Centers, a network of locally owned general practice, specialty, emergency
and equine veterinary hospitals (private)

CORPORATE GOVERNANCE MATTERS
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Director since:
2021
Age: 65
Independent

Committees:
Nominating and
Corporate
Governance
Committee

Jose Armario
Mr. Armario has served as the Chief ExecutiveOfficer and President and amember of the board
of directors of Bojangles’, Inc. (“Bojangles”), a restaurant operator and franchisor, since 2019.
Mr.Armariobrings toourBoardsenior leadership,public companyboard, financial andaccounting,
risk oversight and retail industry experience fromhis role as Chief ExecutiveOfficer of Bojangles,
prior executive positions andboardwork, alongwith optical andhealthcare industry,marketing,
ESG and sustainability, and human capital management experience.

Prior Experience
• Founder and Chief Executive Officer of consulting firms Armario Enterprises, LLC and
PowerC,LLC, (2016-2019)

• Corporate Executive Vice President, Supply Chain, Development and Franchising of
McDonald’s Corporation (2011-2015)

• Various leadership positions at McDonald’s Corporation (1996-2011)

Other Directorships
• Bojangles, Inc. (private)
• Golden State Foods, a global food services and logistics company specializing in quick-
service restaurants (private)

Director since:
2018
Age: 66
Independent

Committees:
Nominating and
Corporate
Governance
Committee (Chair)
Audit Committee

Virginia A. Hepner
Ms. Hepner most recently served as the President and Chief Executive Officer, and is a Life
Trustee, of TheWoodruff Arts Center in Atlanta, Georgia, from2012 to 2017.Ms. Hepner brings
to our Board senior leadership experience, public company board knowledge and risk oversight
experience from her time as CEO of The Woodruff Arts Center and other board positions,
government/regulatory experience andESG/sustainability andhumancapital experience, along
with over 25 years of financial and accounting experience.

Prior Experience
• Investor in GHL, Inc., a real estate partnership for commercial properties inmetro Atlanta
(2005-2022)

• Strategic Advisor at DMIMusic &Media Solutions, a full-service entertainment andmusic
company (2011-2019)

• Executive Vice President and various other leadership positions at Wachovia Bank and
its predecessors (1979-2005)

Other Directorships
• Oxford Industries, a leader in the apparel industry (public)
• CadenceBancorporation, a commercial bankingcompany (public) (audit committeechair)
• State Bank & Trust Company, now a division of Cadence Bank (2010-2019)

CORPORATE GOVERNANCE MATTERS
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Director since:
2020
Age: 58
Independent

Committees:
Audit Committee

Susan Somersille Johnson
Ms. Johnsonmost recently served as the Chief Marketing Officer for Prudential Financial, Inc., a
provider of financial products and services, from2020 to2024.Ms. Johnsonbrings to ourBoard
of Directors extensivemarketing and digital communication, retail, ESG and sustainability, and
financial and accounting experience, along with senior leadership, public company board and
risk oversight experience.

Prior Experience

• Executive Vice President and Chief Marketing Officer of Truist Financial, a bank holding
company, a full-service entertainment and music company (2014-2020)

• VicePresident,GlobalMarketing, ofNCRCorporation, a software, consultingandtechnology
company (2012-2014)

• Global Head of Customer Marketing; Head of Software Marketing Programs, of Nokia
Corporation, a telecommunications company (2007-2012)

Other Directorships

• Constellation Brands, a leading international producer and marketer of beer, wine, and
spirits (public) (2017-2024)

Director since:
2020
Age: 65
Independent

Committees:
Audit Committee
Compensation
Committee

Naomi Kelman
Ms. Kelmanmost recently served asPresident andChief ExecutiveOfficer ofWillow Innovations,
Inc., a revolutionary women’s health company, from 2014 to 2019. Ms. Kelman brings to our
Board of Directors extensive knowledge of the healthcare industry and senior leadership,
marketing and digital communication, government/regulatory and human capital knowledge
fromher timeasCEOofWillowandprior leadership roles in theoptical andhealthcare industries.

Prior Experience
• Global DivisionHead of Novartis OTC, a division of Novartis, a healthcare company (2011-
2012)

• Various executive roles at Johnson & Johnson, a focused healthcare company (2000-
2011)

• President, Lifescan North America, One Touch diabetes business (2009-2011)
• President, Vistakon Americas (Acuvue Contact Lenses), a division of Johnson & Johnson
Vision Care (2004-2009)

Other Directorships
• Mirvie, a biotechnology company (private)
• Brilliant Home Technology, Inc., a smart home technology company (private)
• Blue River PetCare (Chair), a leading operator of veterinary hospitals (private)

CORPORATE GOVERNANCE MATTERS
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Director since:
2024
Age: 60
Independent

Committees:
Audit Committee

Susan O’Farrell
Ms. O’Farrell most recently served as Chief Financial Officer, Principal Accounting Officer and
Treasurer at BlueLinx Holdings, Inc., a wholesale distributor of building and industrial products
from 2014 to 2020. Ms. O’Farrell brings to the Board a wealth of financial and operational
experience encompassing IT, procurement, supply chain and logistics in growth and
transformational environmentsand isqualified financial expert andaholderof theCERTCertificate
in Cybersecurity Oversight from Carnegie Mellon. Ms. O’Farrell was identified and evaluated
through a director search process overseen by the nominating and corporate governance
committee.

Prior Experience
• Senior financial executive in various roles at TheHomeDepot, a leadinghome improvement
omni-channel retailer (1999-2014)

• Director of Southern Company Gas, formerly AGL Resources, an American Fortune 500
energy services holding company (1996-1999)

Other Directorships
• SaversValueVillage, Inc., the largest for-profit thrift operator in theU.S. andCanada (public)
• Leslie’s Inc., a specialty retailer of pool supplies (public) (audit committee chair)

Director since:
2018
Age: 58
Independent

Committees:
Compensation
Committee
(Chair)

Thomas V. Taylor, Jr.
Mr. Taylor has served as Chief Executive Officer, and a member of the board of directors, of
Floor & Decor Holdings, Inc. (“Floor & Decor”), a specialty retailer of hard surface flooring and
related products, since 2012. Mr. Taylor brings to our Board of Directors experience as a senior
leader and public company board member, in addition to risk oversight and retail industry
knowledge, fromhis experience as CEOand a director of Floor &Decor, alongwith financial and
accounting, marketing and human capital experience.

Prior Experience
• Managing Director at Sun Capital Partners, a private equity firm (2006-2012)
• Executive Vice President of Operations, Executive Vice President of Merchandising and
Marketing, and various other manager, district manager, vice president, president, and
senior vice president roles, at The Home Depot, a leading home improvement omni-
channel retailer (1983-2006)

Other Directorships
• Floor & Decor Holdings, Inc. (public)
• Cooper’s Hawk, a differentiated wine club and restaurant concept (private)

CORPORATE GOVERNANCE MATTERS

12 2024 Proxy Statement



Diversity, Qualifications, Skills and Experiences of our Directors
The nominating and corporate governance committee weighs the characteristics, experience,
independence and skills of potential candidates for election to the Board and recommends nominees
for director to the Board for election by our stockholders in accordance with our Corporate Governance
Guidelines. The application of these factors involves the exercise of judgment. The committee does not
have a standard set of fixedqualifications applicable to all director candidates but at aminimumassesses
each candidate’s integrity, accountability, skills, experience, independence, other outside commitments
and ability to work collegially with the other members of the Board.

While the Board does not have a formal diversity policy, the Board considers and appreciates the value
that a diversity of viewpoints, background and experiences (including age, sex, gender identity, sexual
orientation, race and ethnicity) brings to the boardroom, it does not have a formal diversity policy.

The Board regularly evaluates the experience, qualifications, attributes or skills, taken as a whole, of our
current directors and nominees, to ensure that our Board is able satisfy its oversight responsibilities
effectively in light of our business and structure. As part of this evaluation, the Board considers areas
where additional expertise or skills may be needed. In recommending the director nominees listed in
thisproxy statement, theBoard focusedprimarily oneachperson’sbackgroundandexperienceas reflected
in the information discussed in the individual biographies set forth above. We believe that our director
nominees provide an appropriate mix of experience and skills relevant to the size and nature of our
business and are representative of diverse backgrounds. The followinghighlights someof the important
characteristics, key qualifications, attributes or skills of our current directors that allow our Board to
provide effective oversight of our business operations and strategy.

Independence Average Age—62

8 independent directors

█ 89%
0 directors

40s 0%
3 directors

50s 33%
6 directors

60s 67%

Overall Diversity―56%
4 women directors

44%

2 ethnically or racially diverse
directors

22%

Average Tenure—5 Years
4 directors

0-3
years 45%

4-7
years

3 directors

33%

8-11
years

2 directors

22%

+ Refreshment

4 new directors since 2019

44%

Board Snapshot

Experience, Qualifications and Attributes

Retail Industry Experience

7/9

Optical/Healthcare Industry
Experience

4/9

Government/Legal/Regulatory
Experience

2/9
Public Company Board
Experience

8/9

Senior Leadership Experience

9/9

Marketing/Digital Communication
Experience

5/9

Human Capital Experience

7/9

Cybersecurity/Data/Privacy
Experience

2/9

Financial/Accounting Experience

7/9

ESG / Sustainability Experience

3/9

Risk Oversight Experience

8/9
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2024 Proxy Statement 13



Self-Identified Background

Below is our Nasdaq Board Diversity Matrix for the fiscal year ended December 30, 2023, which sets
forth certain self-identified personal demographic characteristics of our current directors. Last year’s
Board Diversity Matrix is available in our 2023 proxy statement filed with the Securities and Exchange
Commission (the “SEC”) on April 26, 2023.

Board Diversity Matrix (As of April 25, 2024)
Total Number of Directors 9

Female Male
Part I: Gender Identity
Directors 4 5
Part II: Demographic Background
African American or Black 1 0
Hispanic or Latinx 0 1
White 3 4

Identifying Director Nominees

Thenominating and corporate governance committeemay identify, recommendandassist in recruiting
candidates for election to the Board of Directors on its own, or by considering recommendations from
stockholders, officers and employees of the Company and other sources that the committee deems
appropriate. The nominating and corporate governance committeemay also retain a third-party search
firm to assist in the identification of possible candidates for election to the Board.

Stockholder Recommendations of Director Candidates

The committeewill consider director candidates recommendedby stockholders ona substantially similar
basis as recommendations from other sources. Any recommendation submitted to the Secretary of the
Company should be in writing and should include any supporting material the stockholder considers
appropriate in support of that recommendation, but must include information that would be required
under the rules of the SEC to be included in a proxy statement soliciting proxies for the election of such
candidate and awritten consent of the candidate to serve as one of our directors if elected. Stockholders
wishing to recommend a candidate for considerationmaydo so by submitting the required information
to the attention of the Secretary, National Vision Holdings, Inc., 2435 Commerce Ave, Building 2200,
Duluth, Georgia 30096. All recommendations for nomination received by the Secretary that satisfy our
bylaw requirements relating to director nominationswill be presented to the nominating and corporate
governancecommittee for its consideration. If stockholderswant to formallynominateadirector candidate
for election, they must satisfy the notification, timeliness, consent and information requirements set
forth in our bylaws. These requirements are also described under “Stockholder Proposals for the 2025
Annual Meeting.”

CORPORATE GOVERNANCE MATTERS
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Corporate Governance Highlights

Our commitment to good corporate governance is reflected in our Corporate Governance Guidelines,
which describe our Board’s views and policies on a wide range of governance topics. These Corporate
Governance Guidelines are reviewed from time to time by our Board of Directors and, to the extent
deemed appropriate in light of emerging practices, revised accordingly, upon recommendation to and
approval by our Board of Directors, and are available in the investors section of our website,
www.nationalvision.com.

Corporate Governance and Board Practices
✓ All directors are elected annually
✓Majority voting in uncontested director
elections

✓ Updated bylaws to enhance corporate
governance practices

✓ Independent Chair of the Board
✓ Seven of eight director nominees are
independent

✓ All committee members are independent
✓ Seven new independent directors since IPO
✓ Seven experienced current and former CEOs/
CFOs

✓Of our eight director nominees, four are female
and two are racially or ethnically diverse

✓ Regular review of committee charters and
Corporate Governance Guidelines
incorporating evolving best practices

✓ Strong stockholder engagement program
✓ Annual Board and committee self-assessments
✓ Regular Board executive sessions without
management

✓ Formal Board and committee oversight of our
business strategy, enterprise risk
management, compensation strategy, and
sustainability program and strategy

✓ Robust director and executive stock ownership
guidelines

Key Governance Developments

In 2023, we took action to further our commitment to good governance, resulting in the following key
developments.

Board Refreshment In the last year, we added one new director while another longer-tenured
director transitioned off the Board. We also refreshed our committee
composition.

Majority Voting In 2023, our Board of Directors amended our bylaws to provide for majority
voting in uncontested director elections.

Declassified Board Following the stockholder approval of an amendment to our certificate of
incorporation in 2021, we have completed the phase out of the classified
structure of the Board. Beginning with the Annual Meeting, all directors will
stand for election annually.

Enhanced Governance In addition to implementing a majority vote standard, our bylaws were
amended in 2023 to enhance our corporate governance practices by,
among other items:

• Permitting special meetings of the Board to be called on less than 24
hours’ notice

• Enhancing procedures for Board review of related party transactions

• Aligning with new universal proxy rules and recent amendments to the
DGCL

Clawback Policy In October 2023, the compensation committee adopted the Incentive
Compensation Recovery Policy, which is compliant with SEC and Nasdaq
requirements.

CORPORATE GOVERNANCE MATTERS
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Board and Committee Governance

Board Composition

The Board is currently comprised of nine directors. Our certificate of incorporation provides that the
authorized number of directors may be changed only by resolution of our Board of Directors. At the
2021 annual meeting, our stockholders approved an amendment of our certificate of incorporation to
phase out the classified structure of the Board and, beginningwith the AnnualMeeting, all directors will
stand for election annually. Because Mr. Tehle is not standing for reelection at the Annual Meeting, the
size of the Board will be reduced from nine to eight. Following the Annual Meeting, it is expected that
the Company will have no open director seats.

Director Independence

We believe the Company benefits from having a Board that is independent frommanagement. Under
our Corporate Governance Guidelines and SEC and Nasdaq Listing Rules, a director is not independent
unless theBoard affirmatively determines that he or she does not have a relationshipwithmanagement
that, in the opinion of the Board, would interfere with the exercise of independent judgment in carrying
out the responsibilities of a director.

Our Corporate Governance Guidelines define independence in accordance with the independence
standards in the current SECandNasdaqListingRules and require theBoard to review the independence
of all directors at least annually.

Our Board has determined that, other than Mr. Fahs, all of the director nominees listed in this proxy
statement and all of the individuals who served during the fiscal year ended December 30, 2023, are
independent under the guidelines for director independence set forth in the Corporate Governance
Guidelines andunder all applicableNasdaqguidelines.Mr. Fahs is not independentbecauseof his current
employmentasourChiefExecutiveOfficer. Allmembersof theaudit committee, compensationcommittee
and nominating and corporate governance committee are independent.

In making its independence determinations, the Board considered and reviewed relevant information
provided by the directors and the Company, including information identified through annual director
questionnaires.

Executive Sessions

Executive sessions, or meetings of the independent directors of the Board, are scheduled regularly
throughout the year, typically at the time of each regular Board meeting and as frequently as such
independent directors deem appropriate.

Leadership Structure

While our Corporate Governance Guidelines provide our Board with flexibility to combine or separate
the positions of Chair of the Board and Chief Executive Officer in accordancewith its determination that
utilizing one or the other structure would be in the best interests of our Company, the Board currently
believes that having these positions separated,withMr. Peeler serving as Chair of theBoard andMr. Fahs
serving as our Chief Executive Officer and also as a director, is the appropriate leadership structure at
this time and demonstrates our commitment to good corporate governance. The Board will continue
to periodically review our leadership structure and may make such changes in the future as it deems
appropriate.Under ourCorporateGovernanceGuidelines, should theBoarddetermine that suchpositions
should not be separated, such that the Chair of the Board is also the Chief Executive Officer or another
directorwho is not independent, the independent directorsmay annually elect fromamong themselves
a lead independent director.

Meetings and Attendance

All directors are expected tomake every effort to attend allmeetings of theBoard andof the committees
of which they aremembers, as well as the annual meeting of stockholders. During the fiscal year ended
December 30, 2023, the Board held eight meetings. During 2023, each of our directors attended 75%
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ormore of the aggregate number ofmeetings of the Board and committees onwhich he or she served,
in each case while they served on the Board or such committees, and all of our directors that were
members of our Board at the time attended the 2023 annual meeting.

Board Committees

OurBoardofDirectorshas three standingcommittees: theaudit committee, thenominatingandcorporate
governance committee, and the compensation committee. All members of our committees are
independent directors. Each of these committees is governed by its written charter approved by our
Board.Wemake copies of these charters available free of charge on the investors section of our website,
www.nationalvision.com.Other than the textof thecharters,wearenot including the informationcontained
on or available through ourwebsite as a part of, or incorporating such information by reference into, this
proxy statement. The following further describes themembership, duties and responsibilities of each of
the Board’s committees.

Audit Committee
David M. Tehle (Chair)
Virginia A. Hepner
Susan S. Johnson
Naomi Kelman
Susan O’Farrell

8 Meetings held in 2023

The audit committee is responsible for, among other things,
preparing the audit committee report required by the SEC to be
included in our proxy statement and assisting the Board with
respect to its oversight of:
• our risk management policies and procedures
• the audits and integrity of our financial statements, and the
effectiveness of internal control over financial reporting

• our compliance with legal and regulatory requirements, including
SEC filings

• the qualifications, engagement, performance and independence
of the outside auditors, including approving all auditing and
non-auditing services performed by our outside auditors

• approving the annual audit plans and the performance of our
internal audit function

The Board has determined that each of Mr. Tehle and Mses. Hepner,
Johnson, Kelman and O’Farrell qualify as an independent director
under Nasdaq corporate governance standards and the
independence requirements of Rule 10A-3 of the Securities
Exchange Act of 1934 (the “Exchange Act”), and that Mr. Tehle and
Mses. Hepner and O’Farrell each qualify as an “audit committee
financial expert” as such term is defined in Item 407(d)(5) of
Regulation S-K.

Compensation Committee
Thomas V. Taylor, Jr. (Chair)
Naomi Kelman
D. Randolph Peeler

4 Meetings held in 2023

The primary purpose of the compensation committee is to assist
our Board of Directors in discharging its responsibilities relating to:
• setting our compensation philosophy and compensation of our
executive officers and directors

• monitoring our equity-based and certain incentive compensation
plans

• preparing the compensation committee report required to be
included in our proxy statement or annual report under the rules
and regulations of the SEC

The Board has determined that each of Ms. Kelman, Mr. Peeler and
Mr. Taylor are independent under the applicable listing standards of
Nasdaq and our Corporate Governance Guidelines.
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Nominating and Corporate Governance Committee
Virginia A. Hepner (Chair)
Jose Armario
D. Randolph Peeler

4 Meetings held in 2023

The primary purpose of the nominating and corporate governance
committee is to provide assistance to the Board by, among other
things:
• determining the size, structure, composition, processes and
practices of the Board and its committees

• assessing director independence and qualifications
• identifying and recommending, and assisting the Board in
recruiting, qualified director candidates

• overseeing the Board’s director education practices
• taking a leadership role in shaping the corporate governance of
the Company through its review and development of our
Corporate Governance Guidelines and practices and guidance of
the annual Board evaluation

• retaining, along with the Board, oversight responsibility for our
sustainability strategy and providing oversight and guidance on
environmental sustainability, social justice and corporate
responsibility issues and opportunities

The Board has determined that each of Messrs. Peeler and Armario
and Ms. Hepner are independent under the applicable listing
standards of Nasdaq and our Corporate Governance Guidelines.

Board Oversight

The primary responsibility of our Board is to oversee themanagement of the business and the affairs of
the Company for the benefit of our stockholders and other stakeholders, using its business judgment to
act in the best interests of the Company and its stockholders. As part of its responsibility, the Board
oversees criticalmatters such as strategy,management successionplanning, financial andother internal
controls, corporategovernance, riskmanagementandcompliance, andselects andoversees themembers
of senior management who are charged by the Board with conducting the business of the Company.
Our Board of Directors oversees or directs our business and affairs, as provided by Delaware law, and
conducts its business through meetings of the Board. To assist in fulfilling its duties, our Board has
delegated certain authority to its four standing committees—the audit committee, the nominating and
corporate governance committee and the compensation committee. The duties and responsibilities of
these standing committees are described under the heading “Board Committees.”
The Board’s role in oversight is further described below and in our Corporate Governance Guidelines.

Management Succession Planning
A primary responsibility of the Board is planning for CEO succession, overseeing the development and
retentionof senior talent, andmonitoringmanagement’s successionplanning for other senior executives.
Succession planning and management development are discussed regularly by the Board. As part of
the succession planning review process, the Board reviews and discusses the capabilities of, as well as
succession planning and potential successors for, both our CEO and other executive officers. The Board
and compensation committee consider, among other things, organizational and operational needs,
competitive challenges, leadership and management potential and development, and planning for
emergency situations.Management also develops ideas andpresents plans for identification,mentoring
and continuing development of potential internal candidates for executive leadership positions and
ensures that directors have substantial opportunities to engage with successor candidates, including
emerging leaders. The Board also has access to external consultants, as needed.

Board Oversight of Risk Management
Management is responsible for the day-to-day management of risk, while the Board, as a whole and
through its committees is responsible for oversight of the Company’s ongoing assessment and
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management of material risks impacting the business, including assessing whether management has
an appropriate riskmanagement framework tomanage risks andwhether that framework is operating
effectively. The Board engages in risk oversight throughout the year as amatter of course in fulfilling its
role overseeing management and business operations, including receiving regular reports from
management on the strategic plans and related risks facing the Company which range from financial
risks to regulatory, legal, supply chain, sustainability, competitive and information technology risks.
Significantoperational risks that relate toongoingbusinessoperationsare thesubjectof regularly scheduled
reports to either the full Board or one of its committees.

The Board has delegated to its committees certain elements of its risk oversight function to better
coordinatewithmanagement and serve the long-term interests of our stockholders. The risks periodically
reviewed by committees are also reviewed by the entire Board when deemed appropriate by the Board
or its committees. The independent Chair of the Board promotes effective communication and
consideration of matters presenting significant risk to the Company through his role in developing the
Board’s meeting agendas, chairing meetings of the Board, and facilitating communications between
independentdirectorsof theBoardand theChiefExecutiveOfficer.Webelieve that the leadership structure
of ourBoard, alongwith theallocationof riskmanagement responsibilitiesdescribedbelowbyappropriate
committee oversight, provides appropriate risk oversight of our activities.

Audit Committee

The audit committee oversees our risk management process with a specific focus on internal controls,
financial statement integrity, compliance programs, fraud risk, legalmatters and related riskmitigation.
Along with the Board, the audit committee receives regular reports frommanagement to help ensure
effective and efficient oversight and to assist in proper risk management, including with respect to
cybersecurity anddata security risks, and theongoingevaluationofmanagementcontrols andprocedures.
Through its regularmeetingswithmanagement, including the finance, legal, internal audit, andcompliance
functions, and discussions, as appropriate, with our independent registered public accounting firm and
internal auditors, the audit committee reviews and discusses significant areas of our business, including
areas of risk and appropriate mitigating factors. The internal audit function reports functionally and
administratively to our Chief Financial Officer and directly to the audit committee. The audit committee
receives reports on information technology risks, including data security and cybersecurity. The audit
committee reviews cybersecurity and data security risks andmitigation strategies, along with program
assessments, planned improvements and the status of information technology initiatives, with theChief
Technology Officer quarterly. These risks andmitigation strategies are also periodically reviewed by the
entire Board. See Item IC. Cybersecurity in our Annual Report on Form 10-K for additional details.

Compensation Committee

Thecompensationcommittee reviews the riskprofile of our compensationpolicies andpractices, including
a review of a risk assessment of our compensation programs andmanaging risk associatedwith human
capital management, including employee recruitment and retention.

Nominating and Corporate Governance Committee

The nominating and corporate governance committee monitors risks relating to governance matters,
including sustainability risks and thepotential risks, impacts andopportunities posedby climate change,
and reports to the Board on these risks and any recommended appropriate actions in response to those
risks, as further described below under “Board Oversight of Corporate Sustainability.”

Board Oversight of Corporate Sustainability

Our Board is highly engaged in our corporate sustainability strategy, particularly given that societal
impact is intricately linked to themission of our business—making eye care andeyewearmore affordable
and accessible. Our nominating and corporate governance committee is responsible for overseeing the
effectiveness of our sustainability strategies, policies, goals, initiatives andprograms, including the review
of our annual Corporate Sustainability Report, while our compensation committee is responsible for
overseeing thedevelopment and implementationofhumancapital and successionplans andconsidering
how best to incorporate human capital matters into our executive compensation plans. Our audit
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committee is responsible for overseeing our enterprise risk management program, which includes
sustainability topics. See “Corporate Governance Matters—Sustainability” for a detailed discussion of
our corporate sustainability strategy.

Board and Committee Evaluations

Asapart of theBoard’s commitment to corporategovernance, thenominatingandcorporategovernance
committee coordinates an annual review and self-evaluation of the performance of the Board, its
committees and individual directors. In addition, the nominating and corporate governance committee
regularly reviews the Board’s composition and skillset and makes recommendations to the Board
accordingly.

Process

The evaluation is typically conducted through a written questionnaire asking directors for feedback on
a range of topics developed by the nominating and corporate governance committee with input and
support from the Company’s General Counsel. Topics generally include:

• The structure and leadership of the Board and its committees

• Overall Board and committee effectiveness, including meeting agendas and content, flow and
organization of Board and committeemeetings, allocations andpriorities of Board and committee
topics

• Board oversight, particularly of strategy and risk management

• CEO, senior leadership, and organizational talent and succession planning

• Board access to information and resources

• Management responsiveness to requests for information and updates

In 2023, the chair of the nominating and corporate governance committee reviewed prior assessment
processes and determined that this written questionnaire continues to be the best methodology to
meet theBoard’sdesiredgoals for theevaluationprocessandtheevaluationwasconductedandcompleted
with each director providing direct feedback. The questionnaire was anonymous and provided for both
numerical ratings and narrative responses.

Review

The evaluationswere reviewed, and the numeric ratings and narrative commentswere aggregated and
summarized with results provided to the nominating and corporate governance committee as well as
the fullBoard. Thechair of thenominatingandcorporategovernancecommittee ledadiscussion regarding
the evaluations, and directors and followed up with individual directors as appropriate.

Feedback and Action

The annual evaluationprocess provides theBoardwith valuable insight regarding areaswhere theBoard
believes it functions effectively and areas where the Board believes it can continue to improve its
effectiveness andoversight. As appropriate, theseevaluations result inupdatesor changes toourpractices
as well as commitments to continue existing practices that our directors believe contribute positively to
the effective functioning of our Board and its committees. For example, input by directors in recent years
has informed the practices of the Board and its committees in areas such as meeting agendas and
content, risk oversight, communication between the Board and management and director education
focus areas.

Code of Conduct

We are committed to ensuring our business is conducted ethically and legally. We maintain a written
code of conduct that applies to our directors, officers and employees, including our principal executive
officer, principal financial officer, principal accounting officer, or persons performing similar functions,
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which we call our Code of Conduct. Our Code of Conduct is a “code of ethics” as defined in Item 406(b)
of Regulation S-K and is posted in the investors section of our website, www.nationalvision.com.

We intend tomake any legally required disclosures regarding amendments to, or waivers of, provisions
of our Code of Conduct on our website.

Hedging and Pledging Policies

Our Securities Trading Policy requires executive officers and directors to consult the Company’s General
Counsel prior to engaging in transactions involvingCompany securities. Directors and executive officers
are prohibited fromhedging ormonetization transactions including, but not limited to, variable forward
contracts, equity swaps, collars and exchange funds, or from trading in options, warrants, puts and calls
or similar instruments on theCompany’s securities or establishing a short position inCompany securities.
Our Securities Trading Policy discourages employees from purchasing Company securities on margin,
or borrowing against any account inwhichCompany securities are held, or pledgingCompany securities
as collateral for a loan. For directors and officers, the pledging of Company securities is limited to those
situations approved by the Company’s General Counsel.

Transactions with Related Persons

TheBoardhasadoptedawritten relatedpersontransactionpolicy that sets forth thepoliciesandprocedures
for the review and approval or ratification of related person transactions. This policy covers, with certain
exceptions set forth in Item404ofRegulation S-Kunder the Securities Act, any transaction, arrangement
or relationship, or any series of similar transactions, arrangements or relationships, in which we were or
are to be a participant, where the amount involved exceeds $120,000 and a related person had or will
have a direct or indirect material interest, including, without limitation, purchases of goods or services
by or from the relatedpersonor entities inwhich the relatedpersonhas amaterial interest, indebtedness,
guarantees of indebtedness and employment by us of a related person. It is our policy that no related
person transactionwill be executedwithout the approval or ratification of the disinterestedmembers of
the Board or a committee of the Board.

Therewereno relatedpersons transactions since thebeginningof fiscal year2023 required tobe reported
in this proxy statement under the applicable SEC rules.

Director Compensation

Our director compensation program is designed to attract qualified, independent directors and align
with our overall compensation philosophy. The compensation committee, with assistance from its
independent compensation consultant, reviews our director compensation program regularly to ensure
the program is structured consistent with best practices and current trends. As part of this review, the
director compensation program is benchmarked against the same compensation peer group used for
executive compensationbenchmarking.Our employeedirectors donot receive payment for their service
on the Board in addition to their regular employee compensation. The committee did not recommend,
and the board did not make, any changes to the director compensation program in 2023.
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Elements of Director Compensation

In 2023, our director compensation program consisted of the following:

Annual Cash Retainer

• Annual cash retainer paid quarterly, in arrears.

• Non-employee directors are given the option to elect, prior to the end of the calendar
year immediately preceding the calendar year in which such cash retainer fees would
otherwise be paid, to receive all or any portion of their annual cash retainer in equity, in
the form of restricted stock units, which vest in full on the first anniversary of the grant
date, subject to continued service through the vesting date.

$80,000

Annual Equity Grant $140,000

Annual equity grant in the form of restricted stock units, which vest on the first
anniversary of the grant date, subject to continued service through the applicable vesting
date.

Additional Compensation for Committee Chairs

Committee chairs receive an additional annual cash retainer paid quarterly, in arrears.

Audit Committee $22,500

Compensation Committee $18,750

Nominating and Corporate Governance Committee $15,000

Our directors are not paid any fees for attending meetings. However, our directors are reimbursed for
reasonable travel and related expenses associated with attendance at Board or committee meetings.
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2023 Director Compensation

The following table reflects all cash compensation paid and the aggregatemarket value of stock awards
granted to our non-employee directors for service in fiscal 2023:

Name

Fees earned or
paid in cash(1)(2)

($)

Stock
awards(3)

($)

All other
compensation
($)

Total
($)

D. Randolph Peeler(1) 80,000 — — 80,000
Jose Armario 80,000 140,008 — 220,008
Heather Cianfrocco 80,000 140,008 — 220,008
Virginia A. Hepner 95,000 140,008 — 235,008
Susan S. Johnson 80,000 140,008 — 220,008
Naomi Kelman 80,000 140,008 — 220,008
Susan O’Farrell(4) — — — —
Thomas V. Taylor, Jr. 98,750 140,008 — 238,758
David M. Tehle 102,500 140,008 — 242,508

(1) At the request of Mr. Peeler, the compensation committee approved in February 2023 a program in which (i) in lieu
of paying any cash retainer earned for Board or committee service directly to Mr. Peeler, the Company will instead
make a quarterly donation of such retainer in Mr. Peeler’s name to our foundation or another charity of its choosing,
and (ii) Mr. Peeler will not receive the restricted stock unit award to which non-employee directors are entitled under
the director compensation program.

(2) Includes all annual retainer fees earned by the directors in 2023. Mr. Peeler donated his cash retainer to 20/20Quest,
a Company-sponsored charitable foundation. Mr. Armario, Ms. Johnson, Ms. Kelman, andMr. Taylor elected to receive
100%of their cash retainer in equity andMs. Cianfrocco elected to receive 66%of her cash retainer in equity, resulting
in agrant of restricted stockunits on June14, 2023, as follows:Mr. Armario (3,059),Ms. Cianfrocco (2,019),Ms. Johnson
(3,059),Ms. Kelman (3,059), andMr. Taylor (3,775). The grant date fair value of these awards, calculated in accordance
with Financial Accounting Standards Board Accounting Standards Codification Topic 718, Compensation—Stock
Compensation (“ASC Topic 718”) is as follows: Mr. Armario—$80,023, Ms. Cianfrocco—$52,817, Ms. Johnson—
$80,023, Ms. Kelman—$80,023, and Mr. Taylor—$98,754. Information about the assumptions used to value these
awards is set forth in our Annual Report on Form10-K inNote 6 to our Consolidated Financial Statements for the year
ended December 30, 2023.

(3) On June 14, 2023, we granted each of our non-employee directors such number of restricted stock units determined
by dividing $140,000 by $26.16, the closing price of our common stock on June 14, 2023, the date of grant, rounded
up to the next whole restricted stock unit. Accordingly, each director received 5,352 restricted stock units. Amounts
in this column reflect the grant date fair value of these awards calculated in accordance with ASC Topic 718 on
June 14, 2023, the date of the grant. Information about the assumptions used to value these awards is set forth in our
Annual Report on Form 10-K in Note 6 to our Consolidated Financial Statements for the year ended December 30,
2023.

As of December 30, 2023, the non-employee directors listed held the following number of unvested restricted units:
Mr. Armario (8,410), Ms. Cianfrocco (0), Ms. Hepner (5,352), Ms. Johnson (8,410), Ms. Kelman (8,410), Ms. O’Farrell (0),
Mr. Taylor (9,127) and Mr. Tehle (5,352).

(4) Ms. O’Farrell joined our Board in February 2024 and did not receive compensation in 2023.

Director Stock Ownership Guidelines

Under our stock ownership guidelines (the “Guidelines”), non-employee directors are required to hold
common stock and restricted stock units having a market value equal to at least five time (5x) the
annual cash retainer. There is no required time framewithin which a directormust attain the applicable
stockownership level; however, theGuidelinesprovide thatuntil theapplicableownership level is achieved,
directorsmust retain50%of vested shares net of stock option exercise and taxwithholding, as applicable.
Shares that count toward these ownership guidelines include shares owned outright, shares held in our
401(k) plan or other retirement plan and shares of time-based restricted stock and restricted stock units
(whether vested or unvested). The retention requirement applies to all prior and future grants. As of
January 1, 2024, all non-employee directors were in compliance with the guidelines.
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Communications with the Board

As described in our Corporate Governance Guidelines, stockholders and other interested parties who
wish to communicatewith amember ormembers of our Board , including the chairperson of our Board ,
thechairpersonof anyof theaudit, compensationandnominatingandcorporategovernancecommittees,
or the non-management or independent directors as a group, may do so by addressing such
communications or concerns to the Secretary of the Company, 2435 Commerce Ave, Building 2200,
Duluth, GA 30096, who will forward such communication to the appropriate party or parties.

Stockholder Engagement

We are committed to stockholder engagement and greatly value the input we receive from our
stockholders. We believe strong corporate governance should include year-round engagement with
our stockholders. Our investor relations team andmembers of our senior management are in frequent
communication with stockholders on a variety of matters, including our operations and financial
performance.OurChief ExecutiveOfficer, Chief FinancialOfficer andChiefOperatingOfficer are engaged
inmeaningful dialogue with our stockholders through our quarterly earnings calls and investor-related
outreach events. In addition, a cross-functional team conducts our off-season stockholder outreach and
engagement program through which we solicit feedback focused on corporate governance, executive
compensation, corporatesocial responsibilityandother sustainabilitymattersof interest toour stockholders.
Stockholder engagement and feedback is regularly shared with our Board of Directors.

In 2023, as part of our off-season stockholder engagement efforts, we engagedwith our top institutional
investors representing approximately 50%of our outstanding shares following outreach to stockholders
representing 80% of our outstanding shares. Many of these stockholders expressed support for the
continuedprogress of our Sustainability strategy andother topics covered includedbusiness operations,
governance, human capital and our executive compensation program.
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Sustainability & Human Capital Management
Sustainability

Our commitment to sustainability is a core part of who we are as a Company, as is evidenced by our
mission—“We help people bymaking quality eye care and eyewearmore affordable and accessible.”We
understand the importance of acting responsibly as a business, employer and corporate citizen.
Engagementon sustainability is important tous andour stakeholders andweare committed tobalancing
the social, economic, human capital management and environmental aspects of our business with
disclosure highlighting our aspirations and achievements in these areas. In 2023, we published our
second Sustainability Report covering the 2022 fiscal year, in which we enhanced our disclosure on
how our ESG approach links to both stakeholder impact and to business success.

SEE+G Framework

OurSEE+G frameworkguidesourESGefforts. The frameworkalignswithourpriority topicsand isorganized
according to four pillars:

Societal Impact We focus on making high-quality eye care and eyewear accessible and affordable
for all. Our philanthropic giving and partnerships expand access to affordable eye
care for those in need around the world.

Employees We invest in programs that support the well-being, development and quality of life
of our people. We are committed to fostering a culture of diversity, equity and
inclusion.

Environment We work to understand the impacts of our activities, increase the efficiency of our
operations and minimize our environmental footprint.

Governance We strive to adhere to the highest standards and best practices for compliance,
data privacy and cybersecurity, as well as product quality and safety.
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SEE+G Highlights

Below are just a few of the efforts we highlighted in our 2022 Sustainability Report.

Societal Impact Employees

associate engagement score

customer lives impacted

additional lives impacted
by philanthropy

frames produced by Made
Locally, Given Globally since the
program began in 2019

>8M

>1.2M

>190,000

74%

funds provided through
National Vision Crisis Relief Fund

Introduced our values-based
competency model to
management

Launched the Women@NV
Associate Resource Group

Completed our third GHC
emissions inventory

energy efficient lighting
upgrades in our stores

Completed our first TCFD-
aligned review of our
business activities Updated Code of Conduct

and Board governance
documents

third-party audits
completed at supplier sites

First set of directors stood
for re-election as part of
Board declassification

>$339,000
>150 14

Environment Governance

We focusedour efforts in 2023on continuing to build a strong foundation for the success of our business
and, by extension, our philanthropic impact.

• We drove positive Societal Impact by expanding our remote care offering, continuing to work
with Americares to progress our goal of helping 500,000 of the country’s most vulnerable see
and furthering our philanthropic efforts toward helping 5 million people see through the end of
2025. In 2023, 2020 Quest, National Vision’s charitable foundation, was selected to serve on the
SPECS network, the World Health Organizations initiative to end the Global Vision Crisis.

• We supported our Employees by continuing to survey associates and optometrists and using
their feedback to inform our business plans and investing in the training and development of our
store teams to help them become better optical leaders.

• We continued our commitment to the Environment by completing both our energy efficient
lighting upgrade andwaste audit programs in 2023 and identifyingways to automate processes
to further increase our efficient, including by beginning our transition to an electronic healthcare
record platform, whichwe expect to be implemented in all America’s Best locations by the end of
2024.

• We enhanced our Governance practices by taking key actions to advance our commitment to
good corporate governance as highlighted under “Corporate Governance—Key Governance
Developments” and continuing to develop our supply chain strategy.

Moving forward, we will continue to strategically progress our SEE+G initiatives, partnerships and
infrastructure, while remaining focused on areas that will help us help others to see better.
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Sustainability Governance Structure

We have developed an internal sustainability governance structure that begins with oversight by the
Board through the nominating and corporate governance committee and executive leadership from
our Chief Executive Officer. Our General Counsel serves as the executive sponsor of our sustainability
strategy, chairs the steering committee and provides regular updates to the Board and its nominating
and corporate governance committee.

National Vision’s accountability structure and responsibilities
Responsibilities of each group are as follows:

Review and approve the SEE+G framework and strategic objectives

Oversight of National Vision corporate strategy and risk management

 

Implement the SEE+G strategy relevant to their areas of expertise and
report on progress regularly to the Corporate Responsibility Council

Develop, refine and recommend the SEE+G strategy, oversee execution
of the strategy and specific initiatives

Review and report on
SEE+G performance to
the Board, including
emerging ESG risks and
opportunities for the
business

Nominating 
and Corporate 

Governance 
Committee

Oversee the enterprise risk
management program,
which includes ESG topics
such as cybersecurity and
data privacy

 Audit
Committee

Oversee the development
and implementation of
human capital management,
succession and executive
compensation plans,
including consideration of
emerging ESG trends and
best practices

 Compensation
Committee

Operations & Environment Employee & WorkplaceSupply Chain Societal Impact

Corporate Responsibility Working Groups

Corporate Responsibility Council

Corporate Responsibility Steering Committee

National Vision Board of Directors

Human Capital Management

With an inclusive and people-first culture, we are focused on celebrating and respecting our associates’
diverse backgrounds, empowering, rewarding and developing our associates and aiming to give back
to the communities in which we serve. Our human capital initiatives are focused on attracting highly
qualified individuals and providing themwith continued opportunities for growth and development. As
ofDecember30,2023,wehad13,998 full-timeandpart-timeassociates, including582directly employed
optometrists. As ofDecember30, 2023, our network of optometrists included2,645optometrists, which
consists of the 582 directly employed optometrists, 1,621 optometrists employed by professional
corporations or similar entities with whichwe contract, and 442 optometrists who sublease in our store
locations.

Talent Acquisition

Weare committed to attracting talent alignedwith our Vision,Mission andValues.We continue to refine
our technology to improve both the candidate and hiring manager experience. In addition, we have
established critical partnerships with outside vendors that provide us with additional resources to drive
candidate flow for key roles. We are continuing ourmulti-year sponsorship of the Association of Schools
and Colleges of Optometry campaign “Optometry Gives Me Life” targeted at high school and college
students, andensuring thatgraduatingoptometrists areeducatedon thevarietyof careeroptionsavailable
to them. Additionally, we support our associates’ interest in attending Optometry school through our
internal National Vision Doctor of Optometry Tuition Reimbursement program, which provides for the
reimbursementof educationexpenses toassociates attendingoptometry school.Weutilizeboth in-person
events and online platforms for job fairs and on-campus events, and selectively offer key incentives,
such as a student loan repayment program.
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Talent Development

We have a proven record of opening new stores with high-quality training support. We have adapted
our new store training approach by introducing and enhancing virtual instructor-led training classes,
allowing for high-touch training in a remote setting to prepare stores to open safely and effectively. We
have also increased ongoing training in recent years, especially in the areas of safety protocol procedures
and customer interactions. We provide associates and optometrists with several opportunities and
mechanismsthroughwhich theycanprovide feedbackandthatallowsus tocontinuedevelopingprograms
for training and growth. We have invested in supporting our store managers through a Training Store
Manager program,whichprovides trainingduring their critical first steps as newmanagers. Theprogram
offers high-performing storemanagers the opportunity to certify as Training StoreManagers through a
five-week certification process focused on coaching, self-awareness, giving and receiving feedback, and
timemanagement. Once participants are certified as Training StoreManagers, they provide onboarding
and training support to storemanagers across their district. In addition to providing valuable support to
newmanagers andnewstore teams, theprogramprovidesourassociateswithanewavenue for leadership
opportunities and professional development. We continued to grow and invest in the Training Store
Manager Program in 2023, building on our culture of developing and promoting our associates.

Benefits and Wellness

We strive to ensure our people always feel supported so they can bring their best selves to work every
day.We demonstrate this commitment throughmany of our benefits andwellness offerings. Programs
like our 401(k) plan, core and supplemental life insurance, health plan, short and long-term disability,
wellness and disease management programs, including personalized programs for diabetes and
hypertension, vacationpay, parental and adoption leave, accident, critical illness, group legal and identity
theft programs, and a financial protection resource, provide the needed resources essential for helping
our people care for themselves and their families. We also offer free on-demandmental and behavioral
health resources, to provide needed guidance whenwork and personal challenges affect an associate’s
overall well-being. Additionally, our associates receive an annual associate eyewear ticket and eyewear
gift tickets that provide them, along with their friends and family, discounted eyewear purchases in our
stores.

Our college scholarship program was established to assist associates with children age 24 or under,
who are high school seniors or graduates and planning to enroll in a full-time undergraduate course of
study at an accreditedU.S. college or university. Each year, ten recipients are granted an award of $2,500
each and awards are renewable for up to three years for a total scholarship of $10,000. We also provide
current and former associateswho are in pursuit of aDoctor of Optometry degreewith financial support
through a tuition reimbursement program.

Our compensationprogramsaredesigned to reinforceourgrowthagendaand talent acquisition strategy.
Inaddition tocompetitivebasepay,weseek to rewardassociateswithannual incentiveawards, recognition
programs and equity awards for associates at certain levels.

In 2019, we established the National Vision Crisis Relief Fund to help support associates who are facing
financial hardship as a result of a natural disaster, family emergency or other unexpected events. Since
its creation, the fund has provided over $1.7 million to associates for assistance.

Diversity, Equity and Inclusion

We are committed to promoting an inclusive culture and in 2020, we formed a Diversity, Equity and
Inclusiondepartmentwithin theCompany.We remain focusedonadvancingdiversity in our recruitment,
training, careermentorship anddevelopment, employment, branding and community service.Wewere
namedoneofNewsweek’sAmerica’sMostResponsibleCompanies for2023 forourcorporate responsibility
and citizenship.

We continue to partner with external organizations to strengthen diversity in our communities and the
eye care industry. A fewof our key collaborations include theOpticalWomen’s Association, Black Eyecare
Perspective and the Pennsylvania College of Optometry Summer Enrichment Program.
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Our Senior Vice President, Talent and Development; Diversity, Equity and Inclusion; Culture; and
Philanthropy leads theadministrationof traininganddevelopmentactivities andourSeniorVicePresident,
ChiefMedicalOfficer, in consultationwith the independent practices, oversees training anddevelopment
of the optometrists in our network. Our Board receives regular updates related to employee matters
and succession planning.

Health and Safety

Our health andwell-being efforts are built on a foundational commitment to the safety of our associates
andthedoctors inournetwork.Webelieve thatweare inmaterial compliancewithapplicableOccupational
Safety and Health Administration guidelines and state regulations. At each of our labs and distribution
centers, there are specific leaders responsible for themanagement of associate safety. For example, lab
directors organize and run safety trainings for local associates, some of which are conducted through
our Learning Management System and others through in-person instruction. In our retail locations, we
supportmanagers and field leaders inunderstandingandcomplyingwithapplicable lawsand regulations.

TheCOVID-19pandemicpresenteduniquechallenges for our associates, doctors, customers andpatients.
We prioritized the safety of our associates, optometrists, customers and patients by voluntarily closing
our stores to the public for a temporary period of time in 2020 to implement enhanced safety and
cleaning protocols in order to serve our customers and patients with everyone’s health and safety in
mind. Health and safety remain at the forefront for us.
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Executive Compensation
Proposal 2—Advisory Vote to Approve the Compensation
of our Named Executive Officers

The Board recommends that you vote “FOR” Proposal 2.
WHAT AM I
VOTING ON?

We are conducting a non-binding, advisory vote to approve the compensation of our
named executive officers as described in this proxy statement, commonly referred to
as “Say-on-Pay.”

VOTE

REQUIRED

The proposal must be approved by a majority of votes cast at the Annual Meeting.

Background
As required pursuant to Section 14A of the Exchange Act, we are conducting a non-binding, advisory
vote to approve the compensation of our named executive officers as described in the Compensation
Discussion andAnalysis sectionof this proxy statement. This vote is commonly referred to as “Say-on-Pay.”
Our stockholders have previously voted to hold a Say-on-Pay vote every year, and our Board therefore
determined to hold Say-on-Pay votes annually until the next required advisory vote on the frequency of
future Say-on-Pay votes, which will occur at the Annual Meeting.

Although this vote is advisory in nature, the compensation committee takes very seriously its role in the
governance of our compensation programs and values thoughtful input from stockholders. The
compensation committee will take into account the outcome of the advisory vote when considering
future executive compensation decisions.

In considering your vote, we encourage you to review the information about our compensation policies
and decisions regarding our named executive officers presented under the heading “Compensation
Discussion and Analysis,” and the compensation tables and narrative discussion under the heading
“Executive Compensation.”

Proposed Resolution

The text of the resolution in respect of Proposal 2 is as follows:

“RESOLVED, that the compensation paid to the Company’s named executive officers, as disclosed in
thisproxy statementpursuant to the rulesof theSEC, including theCompensationDiscussionandAnalysis,
compensation tables and any related narrative discussion is hereby APPROVED.”

EXECUTIVE COMPENSATION
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Compensation Discussion and Analysis

Executive Summary

ThisCompensationDiscussionandAnalysis containsadiscussionof thematerial elementsof compensation
awarded to, earned by or paid to our named executive officers (“NEOs”). Our NEOs for the fiscal year
ended December 30, 2023, were:

Named Executive Officer Title
L. Reade Fahs Chief Executive Officer and Director
Melissa Rasmussen Senior Vice President, Chief Financial Officer
Patrick R. Moore Senior Vice President, Chief Operating Officer
Jared Brandman Senior Vice President, General Counsel and Secretary
Bill Clark Senior Vice President, Chief People Officer

2023 Business Highlights

2023was a year inwhichwebegan to transformour business to better compete in today’smarketplace
and adapt our business and cost structure. When we started, we set out to enhance the foundation for
ongoing profitable growth and we have made progress, finishing the year with results above our
expectations for the year. Certain of our financial results and operational highlights for fiscal 2023 are
summarized below. NEO compensation for 2023 was paid or awarded in the context of these results.

• Overall store count grew 4.4% to 1,413 stores

• Comparable store sales growthwas 3.1%, andAdjustedComparable Store Sales Growthwas 2.9%

• Net revenue increased 6% over 2022 to $2,126.5 million

• Net income (loss) of $(65.9) million and Diluted EPS of $(0.84), inclusive of non-cash impairment
charges of $79.7 million and $7.0 million in expenses related to the termination of the Walmart
partnership

• Adjusted Operating Income of $72.3 million compared with $87.8 million in fiscal year 2022

• Adjusted Diluted EPS of $0.64 compared with $0.65 in fiscal year 2022

• We returned $25.0 million to stockholders through share repurchases

• Cash flows from operating activities were $173.0 million, compared to $119.2 million in fiscal
year 2022

$2,005.4 $2,126.5 

Fiscal 2022 Fiscal 2023

Net Revenue ($M)

6.0%
increase

$87.8 
$72.3 

Adjusted Operating Income ($M)

Fiscal 2022 Fiscal 2023

(17.6%)
decrease

4.4% 3.4%

$0.65 $0.64 

Adjusted Diluted EPS

Fiscal 2022 Fiscal 2023

(1.5%)
decrease

In thisproxy statement,wediscuss financialmeasures that are referred toasnon-GAAP financialmeasures,
including adjusted comparable store sales growth, adjusted operating income, adjusted diluted EPS
and annual incentive adjusted operating income. See Appendix A to this proxy statement for more
information regarding thesemeasuresandreconciliations to themostdirectly comparableGAAPmeasures.

These financial highlights are reproduced fromour Annual Report on Form10-K for the fiscal year ended
December 30, 2023.
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Key Features of our Compensation Program

What We Do: What We Don’t Do:
✓ Pay for performance, with high percentages of
performance-based and long-term equity
compensation

✓ Grant performance stock units that vest based
on the achievement of performance goals over
a three-year performance period

✓ Award annual cash incentives based on
performance against predefined performance
metrics

✓Maintain robust stock ownership guidelines for
our NEOs and directors
• Chief Executive Officer—6x annual base
salary

• Other NEOs—3x annual base salary
• Directors—5x annual cash retainer

✓ Review our compensation programs and
strategy annually with robust Board and
committee oversight

✓ Hold an annual Say-on-Pay vote supported by
a strong stockholder engagement strategy

✓ Require “Double-Trigger” vesting for change in
control provisions

✓Maintain an incentive compensation recovery
(“clawback”) policy

✓ Retain an independent compensation
consultant

✗ No excise tax gross-ups
✗ No hedging of the Company’s stock by NEOs
or directors

✗ No supplemental executive retirement plans
✗ No option repricing without stockholder
approval

✗ No significant perquisites for executive officers

Compensation Philosophy and Approach

Our mission is making quality eye care and eyewear more accessible and affordable. In order to do this,
we must attract, engage and retain highly talented individuals who are committed to our core values of
doingwhat is right, creatinghappinesseverydayandbeingenergized to serve.Wedesignourcompensation
programs to attract and retain a talented andexperiencedexecutive teamwith the skills andqualifications
to manage and lead the Company effectively and help us achieve these goals. We strive to create the
right balance of pay for performance and long-term value creation for our stockholders, while rewarding
short-term success andmotivating our leaders to execute against our strategic growth initiativeswithout
taking unnecessary risks. We believe our current compensation programs strike this balance.

Compensation Objectives

Our executive compensation program supports the following objectives:

• Motivate executives tomeet or exceed performance goals. A significant portion of each NEO’s
total compensation is directly tied to the achievement of the Company’s overall financial and
strategic goals.

• Attract and retain talented executives. The Company seeks to provide overall levels of
compensation thataremarket-competitive toattract, retainandmotivatehighlyqualifiedexecutives
to continue to enhance long-term equity value.

• Link the financial interestsofexecutivesandstockholders. In order to foster a strong relationship
between stockholder value and executive compensation, a significant portion of executive
compensation is composedof long-termequity incentiveawards.Additionally, 50%of the long-term
incentive awards granted to our NEOs is in the form of performance stock units directly tied to
the Company’s financial performance.
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NEO Compensation Overview

Key Elements of 2023 Compensation

Compensation
Elements Purpose Characteristics

2023 Actions and
Results

Fi
xe

d
P

ay

Base Salary Provide a competitive
level of fixed pay to attract
and retain talented and
experienced executives

• Based on individual role,
skill set, market data,
and internal pay equity

• Base salaries are
reviewed at least
annually may be
increased from time to
time

• In 2023, we did not
increase the base salary
of our CEO

• We increased the base
salaries of our other
NEOs as further
described under “Base
Salaries” below

A
t-

R
is

k
P

ay

Annual Cash Incentive
Awards (“STIP” Awards)

Incentivize management
to achieve our short-term
strategic and financial
objectives consistent with
our long-term goals

• Based on annual,
quantitative financial
performance objectives
established by the
compensation
committee

• STIP awards pay out
between 0% and 200%
of target based on
Company performance
against a corporate
performance metric

• In 2023, the
compensation
committee set Annual
Incentive Adjusted
Operating Income
(“STIP AOI”) as the
corporate performance
metric for STIP awards

Based on STIP AOI
performance of
$95.8 million, the STIP
funded at 157.89% of
target

Long-Term Incentive
Awards
(“LTIP” Awards)

Align the interests of our
executives and
stockholders

50% Restricted Stock
Units (“RSUs”)

Facilitate stock ownership
and retain talented
executives

• RSUs vest in three equal
annual installments

50% Performance Stock
Units (“PSUs”)

Reward long-term
performance

• Three-year performance
period

• Vest between 0% and
200% based on
Company performance
against qualitative
performance objectives
established by the
compensation
committee

• PSUs granted in 2023
will vest based on:
— Adjusted Operating

Income (“AOI”)—
75% weighting

— Return on Invested
Capital (“ROIC”)—
25% weighting

In February 2024, the
compensation committee
certified the level of
achievement for the PSUs
granted in 2021,
resulting in vesting at
approximately, 67% of
target based on three-
year AOI and ROIC
performance

Each of these elements is further described under the heading “Elements of Compensation” below.
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Pay for Performance Philosophy

Our executive compensation program reflects our commitment to pay for performance and long-term
stockholder value creation by tying themajority of compensation for executives to performance-based
metricsalignedtoourgrowthstrategy.Ourprogramemphasizesat-risk,performance-basedcompensation
in the formof annual cash incentive awards and long-term incentive awards comprised of 50% restricted
stock units and 50% performance stock units. The chart below shows the 2023 target total direct
compensation for our CEO, Mr. Fahs, and the average 2023 target total direct compensation for all
other NEOs.

Total Target Direct Compensation

Chief Executive Officer

Annual
Incentive

Long-Term
Incentive

87.5%

12.5%

75%

Other Named Executive Officers

Annual
Incentive

Long-Term
Incentive

17%

57%74%
Salary
12.5%

Salary
26%

Our Annual Compensation-Setting Process

Consideration of Say-on-Pay Votes

We are pleased that our executive compensation programwas supported by stockholders at our 2023
annual meeting with over 96.76% of votes cast in favor of the Say-on-Pay proposal. During 2023, we
continued our stockholder engagement programand sought feedback from stockholders on a range of
topics, includingexecutivecompensation. See “CorporateGovernanceMatters—StockholderEngagement”
for additional details.

In consideringupdates to our compensation programs, the compensation committee took into account
the results of prior Say-on-Pay votes, feedback received from stockholders through our engagement
program and the other factors discussed inmore detail in “Our Annual Compensation-Setting Process”
below,when.Given the strongSay-on-Pay voteoutcomeand feedback fromour stockholder engagement,
the committee did not believe anymaterial changeswere necessary to our compensation programs for
2023.

Role of the Compensation Committee

Our executive compensation plans and programs are administered by our compensation committee.
Our compensation committee is responsible for:

• Reviewing and approving, and making recommendations to the Board regarding, executive
compensation, including plan design and performance goals related to STIP and LTIP incentive
awards

• Making recommendations to the Board regarding the compensation of our CEO

• Determining and approving the compensation of other executive officers, as recommended by
our CEO and Chief People Officer

• Administering our equity incentive plans

At the beginning of each performance cycle, the compensation committee or the Board of Directors, as
applicable, approves the payment of STIP and LTIP awards, sets base salaries and approves performance
goals and targets related to the STIP and LTIP programs for all executive officers.
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The independent directors are responsible for assessing the performance of our CEO, reviewing the
compensation committee’s assessment of CEO performance and approving CEO compensation in
consideration of the recommendation of the compensation committee. Our CEO does not attend any
portion of the compensation committee meeting during which the committee deliberates on matters
related specifically to his compensation.

Role of Management

Our CEO and our Chief People Officer work closely with the compensation committee inmanaging our
executive compensation program, along with gathering information for, and attending meetings of,
the compensation committee.

OurCEOandourChiefPeopleOfficer compilemarketdataand informationandmakes recommendations
to thecompensationcommitteeconcerning thecompensationofexecutiveofficersother than themselves,
including base salary amounts and incentive compensation plans. Our CEO and CFO also provide input
regarding annual performance goals for our executive compensation programs.

Role of the Compensation Consultant

In 2023, the compensation committee engaged Meridian Compensation Partners, LLC (“Meridian”) to
assist the committee regarding various executive compensation matters. Meridian assisted the
compensationcommittee in reviewing theeffectiveness andcompetitivenessof theCompany’s executive
compensationprogram, includinganannual riskassessmentof theprogram,andmade recommendations
consistent with the Company’s compensation philosophy, market trends, legal and regulatory
considerations, and the Company’s overall business strategy. Meridian also provided the Company with
marketdataasonepointof consideration inmaking recommendations regardingexecutivecompensation.
The compensation committee reviewed Meridian’s independence procedures, along with the factors
specified in the Nasdaq listing rules, and determined that Meridian was able to provide independent
advice to the compensation committee without giving rise to any conflict of interest.

Peer Group

In setting the compensation of our executive officers, the compensation committee considers, among
other factors, the compensationof similarly situatedexecutives at companies in our peer group, including
by reviewing publicly available proxy information and survey data of the peer companies listed below.
The compensation committee did not target a specific percentile with respect to the peer group in
determining our executives’ total compensation, nor did it establish a prescribed compensation mix.
The compensation committee reviewed thepeer group in September 2022and removed TheContainer
Store, and also added Acadia Healthcare Company and Cano Health, to the peer group for fiscal year
2023. The peer group that the compensation committee considered in setting 2023 compensation is
set forth below:

Align Technology, Inc.
Caleres, Inc.

Columbia Sportswear Co.
Dentsply Sirona Inc.
Five Below, Inc.

Floor & Decor Holdings, Inc.
ICU Medical, Inc.

Acadia Healthcare Company

Merit Medical Systems, Inc.
Ollie’s Bargain Outlet Holdings, Inc.

Oxford Industries, Inc.
Surgery Partners Inc.

Cano Health
The Cooper Companies, Inc.

West Pharmaceutical Services, Inc.

We believe our peer group reflects a mix of companies in various industries that together appropriately
represent the retail and health care aspects of our business and scope of operations, and are of a similar
size as measured by annual revenue, market capitalization and number of employees.

In December 2023, the compensation committee reviewed the peer group and removed Floor & Decor
Holdings, Inc. and addedFossil Group, Inc., EmbectaCorp., TandemDiabetesCare, Inc., andWarbyParker
Inc. for fiscal year 2024.
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Compensation Elements

Ourexecutivecompensationprogramhas threemaincomponents: (1)basesalary; (2) annual cash incentive
compensation (STIP); and (3) long-term incentive awards (LTIP). Each component is designed to be
consistent with the Company’s compensation philosophy and, when taken together, are intended to
achieve the compensation committee’s principal compensation objectives. When making decisions
about each component of compensation for an executive officer, the impact on the value of target total
direct compensation for the individual is considered. Additionally, whenmaking current compensation
decisions, the compensation committee does not consider existing equity ownership or realized
compensation from prior equity awards because we do not want to discourage executive officers from
holding significant amounts of our common stock and believe that if the value of equity awards granted
in prior years increases significantly in future years, this positive development should not impact current
compensation decisions.

Base Salary

We believe it is important to provide a competitive level of fixed pay to attract and retain talented and
experienced executives capable of driving theCompany’s business strategy. In determining the amount
of base salary that eachNEO receives, we look to the executive’s current compensation, time in position,
any change in the executive’s position or responsibilities, including complexity and scope, and the
compensation of similarly situated executives, both within the Company and at the companies in our
peer group. Base salaries are reviewed at least annually and may be increased from time to time. In
February2023, thecompensationcommitteeapprovedadjustments to thebase salariesofMs.Rasmussen
andMessrs. Moore, Brandman, and Clark to reflect the scope of each of their responsibilities in line with
thegrowth of theCompany and to align their base salaries to executive officers at peer group companies
withasimilar scopeof responsibility. These increases tookeffect in July2023. Thecompensationcommittee
did not increase Mr. Fahs’ base salary for 2023.

Named Executive Officer 2022 Base Salary
Percentage
Increase(1)

2023
Base Salary

L. Reade Fahs $1,000,000 0% $1,000,000
Melissa Rasmussen $ 400,000 3.0% $ 412,000
Patrick R. Moore $ 600,000 3.0% $ 618,000
Jared Brandman $ 400,000 12.5% $ 450,000
Bill Clark $ 390,000 3.0% $ 401,700

Annual Cash Incentive Awards

In fiscal year 2023, our executives were eligible for awards under our Short Term Incentive Plan (“STIP”),
which is our annual cash incentiveprogram. Theprimarypurposeof theSTIP is to incentivizemanagement
to achieve our short-term strategic and financial objectives consistent with our long-term goals. We
believe that tyingannual incentive compensation for ourNEOs to the achievement of our annual financial
and strategic growth objectives encourages collaboration across the executive leadership team.

In February 2023, the compensation committee approved the 2023 STIP design. STIP award payouts
for 2023 were calculated as follows:

Target 
Opportunity

(%)
x

Corporate 
Performance 

Earnout 
(%)

=
Achievement 

Factor
(%)

2023 Base Salary
($) x

Achievement 
Factor

(%)
= 2023 STIP Award

($)
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For our NEOs, the compensation committee approved Annual Incentive Adjusted Operating Income
(“STIP AOI”) as the corporate performancemetric for determining STIP awards. The committee selected
STIPAOIbecauseAdjustedOperating Income is a keyperformance indicator that theCompany considers
when evaluating Company performance as a whole. The committee set performance goals for STIP AOI
that it believed would be challenging but achievable under the then-current economic assumptions
and conditions. A discussion of how STIP AOI is calculated fromGAAP revenue is provided in Appendix A
to this proxy statement.

The performance objectives approved by the compensation committee and actual results for 2023
were as follows:

($ in thousands) STIP AOI Achievement Factor(1)

Maximum $111.5 200%
Target $ 74.3 100%
Threshold(2) $ 70.6 50%
Actual $ 95.8 157.89%

(1) Payouts were capped at 200% of target opportunity and achievement factor percentages between outcomes were
interpolated on a straight-line basis.

(2) Threshold performance was required to fund the STIP.

Each NEO’s target opportunity and actual 2023 STIP award, each as approved by the compensation
committee is set forth in the table below.

Named Executive Officer

2023
Base Salary(1)

($)

Target
Opportunity(2)

(%)

Corporate
Performance
Earnout
(%)

Achievement
Factor(2)

(%)

2023 STIP
Award
($)

L. Reade Fahs $1,000,000 100% 157.89% 157.89% $1,578,900
Melissa Rasmussen $ 412,000 60% 157.89% 94.73% $ 390,304
Patrick R. Moore $ 618,000 75% 157.89% 118.42% $ 731,820
Jared Brandman $ 450,000 60% 157.89% 94.73% $ 426,303
Bill Clark $ 401,700 60% 157.89% 94.73% $ 380,546

(1) Base salary as of July 2, 2023.

(2) Expressed as a percentage of base salary.

Long-Term Incentive Awards

Long-term incentive awards are granted under our 2017Omnibus Incentive Plan (the “2017Omnibus
Plan”). We believe granting equity-based, long-term incentive awards strengthens the commitment of
ourexecutives to theCompany’s long-termsuccessandaligns their interestswith thoseofour stockholders.
We refer to these awards as “LTIP” awards.

2023 LTIP Awards

In February 2023, as part of our annual compensation cycle, the compensation committee granted
equity awards to our NEOs in the form of restricted stock units (“RSUs”) and performance stock units
(“PSUs”), each representing 50% of the total target value of the 2023 LTIP awards for each NEO. This
equitymix is consistentwithourobjectiveof emphasizingperformance-basedcompensationandaligning
the economic interests of our executive officers with those of our stockholders. The RSUs vest in equal
installments on the first three anniversaries of the grant date, subject to continued employment on the
vestingdate. ThePSUsmaybeearnedbasedonourachievementmeasuredagainst specifiedperformance
metrics over a three-year period as further described below under “Performance Stock Units.”
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The following table reflects the target grant value approved by the compensation committee and the
number of RSUs and PSUs granted to each NEO in 2023.

Named Executive Officer

Target
Grant Value
($)

Performance
Stock Units
(#)

Restricted
Stock Units
(#)

L. Reade Fahs $6,000,000 134,469 134,469
Melissa Rasmussen $ 875,000 19,611 19,611
Patrick R. Moore $1,500,000 33,618 33,618
Jared Brandman $ 850,000 19,050 19,050
Bill Clark $ 850,000 19,050 19,050

Performance Stock Units

The PSUs granted in 2023 have a three-year performance period beginning on the first day of the 2023
fiscal year and ending on the last day of the fiscal year in 2025. PSU awards may be earned based on
achievement of two performancemetrics. The payout opportunity is 0% to 200% of the target number
of PSUs granted.

PerformanceMetrics andWeighting

Performance Metric Weighting
Adjusted Operating Income 75%
Return on Invested Capital 25%

Eachof theseperformancemetrics ismeasuredseparately foreach fiscal year in the three-yearperformance
period, and the compensation committee determines separate performance multipliers with respect
to each metric for each such fiscal year. The average performance multiplier, calculated by taking the
numeric average of the performance multipliers earned with respect to each fiscal year in the three-
year performance period, will be used to calculate the number of units earned based on each metric.

The goals for each of these performance metrics were set by the compensation committee at the time
of grant, with the performance conditions for the second and third years being based on achievement
of goals relating to growth in AOI and ROIC. For each metric, the compensation committee believes
that the goals set are appropriately challenging, yet reasonably attainable. Actual performance goals are
not beingdisclosedbefore the end of the performanceperiod becausewebelieve suchdisclosurewould
be competitively harmful.

Vesting and Payout of 2021 PSU Awards

The PSUs granted in 2021, with a three-year performance period ended onDecember 30, 2023, vested
and were payable in March 2024. The compensation committee certified the level of achievement for
the2021PSUsbasedon theCompany’s achievementover the three-yearperformanceperiodofAdjusted
Operating Income and ROIC as set forth below.

2021 2022 2023 Three-
year
Average($ in millions) Actual

Performance
Multiplier Actual

Performance
Multiplier Actual

Performance
Multiplier

Adjusted
Operating
Income (75%
Weighting) $205.5 200% $96.5 0% $77.0 0% 66.67%

ROIC (25%
Weighting) 23.7% 200% 15.6% 0% 13.2% 0% 66.67%

Payout Level 66.67%
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Upon vesting based on a level of achievement over the three-year performance period of 66.67% of the
target award level, and subject to required tax withholding, our NEOs received shares of our common
stock as follows:

Named Executive Officer Shares Vested
L. Reade Fahs 20,078
Melissa Rasmussen 1,279
Patrick R. Moore 5,111
Jared Brandman 2,556
Bill Clark 2,556

Other Elements of Compensation

Perquisites and Other Benefits
The benefits and perquisites provided to our NEOs are not a material part of executive compensation
andare largely limited to those offered to our employeesgenerally, or thatwehave otherwise determined
are necessary or appropriate to attract and retain talented executives.

We also provide executives, including our NEOs, with additional basic life insurance coverage and
supplemental long-termdisability andaccidental death insurance. In addition,Mr. Fahs receives assistance
with tax accounting services and a Young Presidents’ Organization (“YPO”) membership. The value of
these perquisites and other personal benefits are reflected in the “All Other Compensation” column to
the “Summary Compensation Table” and the accompanying footnotes.

Health andWelfare Benefits
Weprovidehealthandwelfarebenefits toourNEOs,which includemedical, dental, life insurance, disability
insurance and paid time off, on the same terms generally available to all salaried employees, subject to
limitations under applicable law.

401(k) Savings Plan. Our eligible U.S. employees, including our NEOs, participate in the National Vision,
Inc. 401(k) Retirement Savings Plan (the “401(k) Plan”). Eligible employees may enroll in the 401(k)
Plan during the first month following three months of service with the Company. Under the 401(k)
Plan,wematch50%of the first 3%of aparticipant’s contributions. TheCompany’smatchingcontributions
vest pro rata over each of the following four years of employment with the Company.

Associate Stock Purchase Plan. We have maintained an Associate Stock Purchase Plan (the “ASPP”)
since 2018. The ASPP provides all our eligible U.S. employees, including our NEOs, the opportunity to
purchase up to $25,000 in our common stock annually at a 10% discount to the market price of our
stock.

Severance Benefits
TheCompanyprovides severanceprotections toourNEOsunder theNationalVisionHoldings, Inc.Executive
SeverancePlan (the “ExecutiveSeverancePlan”) inorder tooffer competitive total compensationpackages
and tobecompetitive in theCompany’s executiveattractionand retentionefforts. TheExecutiveSeverance
Plan provides for severance payments and benefits to our NEOs, upon a termination of employment by
theCompanywithoutcauseorby theexecutive forgood reason (eachasdefined in theExecutiveSeverance
Plan), in each case, subject to (i) the executive’s execution and non-revocation of a release of claims in
favor of theCompany and (ii) the executive’s continued compliancewith the covenants in the executive’s
agreementswith theCompanypertaining to confidentiality, non-interference and invention assignment.
Thepayments towhicheachNEOmaybeentitledunder theExecutiveSeverancePlanare furtherdescribed
under “Potential Payments upon Termination or Change in Control.”

Additional Compensation Policies

Restrictive Covenants
OurNEOsare subject to specified restrictive covenants, including confidentiality andnon-disparagement
covenants and covenants related to non-competition andnon-solicitation of our employees, consultants
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and independent contractors at all timesduring theNEO’s employment, and for specific periods following
the termination of employment for any reason. The post-employment restricted time periods are as
follows: Mr. Fahs for twenty-four months after termination; Messrs. Moore and Brandman for
eighteenmonths after termination; andMr. Clark andMs. Rasmussen for twelvemonths after termination.

Stock Ownership Guidelines

OurBoardofDirectorshasadoptedstockownershipguidelines (the “Guidelines”) applicable toourexecutive
officers and directors. These Guidelines align the interests of ourmanagement and directors with those
of our stockholders. Executive officers are required to hold shares having a market value equal to at
least:

• Chief Executive Officer: 6x annual base salary

• Other Executive Officers: 3x annual base salary

There is no required time period within which an executive officer must attain the applicable stock
ownership level under theGuidelines. However, until the applicable ownership level is achieved, executive
officers must retain 50% of vested shares net of stock option exercise and tax withholding.

Shares that count toward these ownership requirements include shares owned outright, shares held in
the Company’s 401(k) Plan or other retirement plan and RSUs (whether vested or unvested). As of
December30, 2023,Messrs. Fahs andMoorehavemetor exceeded their current ownership requirements
and the remainingNEOsare subject to the restrictions in theguidelinesuntil their ownership requirements
are met. The retention requirement for shares applies to all prior and future grants.

Securities Trading Policy; Hedging and Pledging

Our Securities Trading Policy requires executive officers and directors to consult the Company’s General
Counsel prior to engaging in transactions involvingCompany securities. Directors and executive officers
are prohibited fromhedging ormonetization transactions including, but not limited to, variable forward
contracts, equity swaps, collars and exchange funds, or from trading in options, warrants, puts and calls
or similar instruments on theCompany’s securities or establishing a short position inCompany securities.
Our Securities Trading Policy discourages employees from purchasing Company securities on margin,
or borrowing against any account inwhichCompany securities are held, or pledgingCompany securities
as collateral for a loan. For directors and officers, the pledging of Company securities is limited to those
situations approved by the Company’s General Counsel.

Clawback Policy

In October 2023, the compensation committee adopted the Incentive Compensation Recovery Policy
(the “ClawbackPolicy”),which is compliantwith SECandNasdaq requirements. Pursuant to theClawback
Policy, if theCompany is required to prepare an accounting restatement due tomaterial noncompliance
with financial reporting requirementsunder theU.S. securities laws, thenwewill seek to recover reasonably
promptly fromanycurrentor formerexecutiveofficer anyerroneouslypaid incentive-basedcompensation
(including equity compensation) received during the three-year period preceding the date on which
theaccounting restatementwas required tobemade, regardlessofwhether theexecutiveofficer engaged
inmisconduct or otherwise caused or contributed to the requirement for the restatement. The amount
to be recovered is the excess of the amount paid calculated by reference to the erroneous data, over the
amount that would have been paid to the executive officer calculated using the corrected accounting
statementdata. Thismandatory recoupmentprovision is subject to certain limitedexceptions, asprovided
in the Clawback Policy and permitted under SEC and Nasdaq requirements.

In addition to themandatory recoupment provision described above, the Clawback Policy also includes
a discretionary recoupment provision,which allows the compensation committee to apply theClawback
Policy toadditionalemployeesandto recoveradditionalamounts fromanexecutiveofficer, formerexecutive
officer, orothercoveredemployee if thecompensationcommitteedetermines that incentivecompensation
was based on financial results or operatingmetrics that were satisfied as a result of such person’s fraud,
willful misconduct or gross negligence, or such person engaged in any intentional misconduct that
caused the Company financial or reputational harm. For purposes of these discretionary provisions, the
term “intentional misconduct” means an intentional violation of law, an intentional violation of the
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Company’s Code of Conduct, or an intentional violation of a written ethics or compliance policy of the
Company. The Clawback Policy is filed as an exhibit to the Company’s Annual Report on Form 10-K for
the fiscal year ended December 30, 2023.

Compensation Risk Assessment

The compensation committee,with the assistanceofMeridian, reviewedour incentiveprograms to assess
whether the programs encourage inappropriate risk-taking. Based on its review, the compensation
committee concluded that any risks arising from the Company’s compensation plans, programs and
policies, considered as awhole, including applicable risk-mitigation features, are not reasonably likely to
have a material adverse effect on the company.

Tax and Accounting Considerations

We consider the effect of tax, accounting and other regulatory requirements in designing and
implementingcompensationprogramsso thatourprogramsmeet regulatory requirementsandefficiently
deliver compensation.While these factorsmay impact plan designs, ultimately, decisions reflect the pay
strategy of the Company and the intent of our programs.

Compensation Committee Report

The compensation committee has reviewed and discussed the Compensation Discussion and Analysis
withmanagement. Basedon its reviewanddiscussionwithmanagement, the compensation committee
recommended to the Board of Directors that the Compensation Discussion and Analysis be included in
this proxy statement and incorporated by reference in the Annual Report on Form 10-K for the fiscal
year ended December 30, 2023, filed with the Securities and Exchange Commission.

Compensation Committee

Thomas V. Taylor, Jr., Chair
D. Randolph Peeler
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Executive Compensation Tables

Summary Compensation Table

The following table presents summary information about the total compensation earned by or paid to
our NEOs for the fiscal years ended December 30, 2023, December 31, 2022, and January 1, 2022.

Name and Principal Position Year
Salary
($)

Bonus
($)

Stock
Awards(1)(2)

($)

Option
Awards(3)

($)

Non-Equity
Incentive Plan
Compensation(4)

($)

All Other
Compensation(5)

($)
Total
($)

L. Reade Fahs
Chief Executive Officer

2023 1,000,000 — 6,000,007 — 1,578,900 38,531 8,617,438
2022 991,196 — 3,250,006 — — 32,100 4,273,302
2021 975,386 — 2,062,508 687,505 1,967,300 35,791 5,728,490

Melissa Rasmussen(6)
Senior Vice President,
Chief Financial Officer

2023 405,539 — 875,043 — 390,304 7,274 1,678,160

Patrick R. Moore
Senior Vice President,
Chief Operating Officer

2023 608,308 — 1,500,035 — 731,820 9,808 2,849,971
2022 623,885 — 1,000,067 — — 6,219 1,630,171
2021 510,673 — 525,044 175,020 669,500 11,437 1,891,674

Jared Brandman
Senior Vice President,
General Counsel and
Secretary

2023 423,077 — 850,011 — 426,303 5,417 1,704,808
2022 391,923 — 475,030 — — 10,291 877,244
2021 374,904 — 262,545 87,522 385,000 11,724 1,121,695

Bill Clark
Senior Vice President,
Chief People Officer

2023 395,400 — 850,011 — 380,546 7,367 1,633,324
2022 374,115 — 475,030 — — 8,256 857,401
2021 357,471 — 262,545 87,522 360,500 8,522 1,076,560

(1) Reflects the aggregategrant date fair valueof the stock awardsgranted in the applicable year, computed in accordance
with FASBASC Topic 718. Awardswith performance conditions are computed based on the probable outcomeof the
performance condition as of the grant date for the award. Information about the assumptions used to value these
awards is set forth in our Annual Report on Form10-K inNote 6 to our Consolidated Financial Statements for the year
ended December 30, 2023.

(2) For 2023, amounts reflect the aggregate grant date fair value of performance stock units granted to Mr. Fahs
($3,000,003),Ms. Rasmussen ($437,521),Mr.Moore ($750,018),Mr. Brandman ($425,006) andMr. Clark ($425,006)
in 2023at the target award level and restricted stock units.With respect to performance stock units, the value realized
by each of them at the end of the three-year performance period will depend on the company’s achievement of
Adjusted Operating Income and Return on Invested Capital over the performance period and will range from 0% to
200%. If the highest level of performance conditions is met, the grant date fair value of these awards would be as
follows: Mr. Fahs ($6,000,007), Ms. Rasmussen ($875,043), Mr. Moore ($1,500,035), Mr. Brandman ($850,011) and
Mr. Clark ($850,011).

(3) Reflects theaggregategrantdate fair value for theoptionawardsgranted in theapplicable year, computed inaccordance
with FASB ASC Topic 718. The assumptions used to value these awards can be found in Note 6 “Stock Incentive
Plans” in our 2023 Form 10-K. The amounts reported for these awards may not represent the amounts that the
individuals will actually receive. The amounts received, if any, ultimately will depend on the change in our stock price
over time.

(4) These cash incentive payments were earned for the year listed and paid in the following year.

(5) All Other Compensation for 2023 included:

Named Executive Officer

Employer
401(k)
Matching
Contributions(a)

($)

Life Insurance
Premiums(b)

($)

Disability and
AD&D
Insurance
Premiums(c)

($)
Other(d)

($)
Total
($)

L. Reade Fahs 15,000 480 920 22,131 38,531
Melissa Rasmussen 5,608 480 920 266 7,274
Patrick R. Moore 4,500 480 920 3,908 9,808
Jared Brandman 3,751 480 920 266 5,417
Bill Clark 5,701 480 920 266 7,367

(a) Our 401(k) Plan provides for a 50%matching contribution on the first 3% of participants’ pre-tax contributions
up to IRS limits.

(b) Eachof ourNEOs is entitled tobasic life insurance coverageof up to the lesser of two timesbase salary or $500,000.
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(c) Each of our NEOs is entitled to supplemental long-term disability and accidental death insurance coverage. The
total benefit maximumof both the basic and supplemental disability insurance coverage is $10,000 permonth,
and the maximum accidental death benefit is up to the lesser of two times base salary or $500,000.

(d) Reflects $4,765 for YPOmembership, $17,100 for the cost of tax accounting services, and amounts below $500
for associate eyewear coupon and financial wellness program for Mr. Fahs; $3,641 for an Executive Physical and
amounts below $500 for associate eyewear coupon, and financial wellness program for Mr. Moore, and amounts
below$500 for associate eyewear coupon and financial wellness program for each ofMs. Rasmussen andMessrs.
Brandman, and Clark.

(6) Compensation for Ms. Rasmussen is provided only for 2023 because she was not an NEO for 2022 or 2021.

Grants of Plan-Based Awards in 2023

The following table sets forth informationabout thenon-equity incentive awards andequity-basedawards
granted to our NEOs in the fiscal year ended December 30, 2023.

Named Executive
Officer

Grant
Date

Approval
Date(1)

Estimated Possible
Payouts Under Non-Equity
Incentive Plan Awards(2)

Estimated Future Payouts
Under Equity Incentive Plan

Awards(3)(4)

All Other
Stock
Awards:
Number of
Shares or
Stock or
Units(5)

(#)

Grant Date
Fair Value
of Stock
and Option
Awards(6)

($)
Threshold
($)

Target
($)

Maximum
($)

Threshold
(#)

Target
(#)

Maximum
(#)

L. Reade Fahs 500,000 1,000,000 2,000,000

3/3/2023 2/13/2023 67,235 134,469 268,938 3,000,003

3/3/2023 2/13/2023 134,469 3,000,003

Melissa Rasmussen 123,600 247,200 494,400

3/3/2023 2/13/2023 9,806 19,611 39,222 437,521

3/3/2023 2/13/2023 19,611 437,521

Patrick R. Moore 231,750 463,500 927,000

3/3/2023 2/13/2023 16,809 33,618 67,236 33,618 750,018

3/3/2023 2/13/2023 750,018

Jared Brandman 135,000 270,000 540,000

3/3/2023 2/13/2023 9,525 19,050 38,100 425,006

3/3/2023 2/13/2023 19,050 425,006

Bill Clark 120,510 241,020 482,040

3/3/2023 2/13/2023 9,525 19,050 38,100 425,006

3/3/2023 2/13/2023 19,050 425,006

(1) This column indicates if the date on which our compensation committee approved the award differs from the award
grant date.

(2) The amounts in this column represent the possible awards under the Short Term Incentive Plan. Actual payments
under these awards were determined in February 2024, paid in March 2024, and are included in the Non-Equity
Incentive Plan Compensation column of the 2023 Summary Compensation Table.

(3) All of the awards reported in this table were made under the 2017 Omnibus Plan.

(4) The performance stock units reported in this table at the target level have a three-year performance period. The
number of shares issued at vesting will be determined as described above under “Compensation Discussion and
Analysis—Elements of Compensation—Long-Term Incentive Awards—Performance Stock Units,” andwill range from
0% to 200% of the target award.

(5) One third of the restricted stock units reported in the table vest on the first three anniversaries of the grant date.

(6) Reflects the grant date fair value of the restricted stock unit awards under FASB ASC Topic 718. Information about
theassumptionsused to value theseawards is set forth inourAnnualReport onForm10-K inNote6 toourConsolidated
Financial Statements for the year ended December 30, 2023.
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Outstanding Equity Awards at December 30, 2023

Option Awards Stock Awards

Named Executive
Officer Grant Date

Number of
Securities
Underlying
Unexercised
Options
Exercisable
(#)

Number of
Securities
Underlying
Unexercised
Options
Un-exercisable
(#)

Option
Exercise
Price
($)

Option
Expiration
Date

Number of
Shares or
Units of
Stock That
Have Not
Vested
(#)

Market
Value of
Shares or
Units of
Stock That
Have Not
Vested(1)

($)

Equity
Incentive
Plan
Awards:
Number of
Unearned
Shares,
Units, or
Other Rights
That Have
Not Vested
(#)

Equity
Incentive
Plan
Awards:
Market or
Payout
Value of
Unearned
Shares,
Units, or
Other
Rights
That
Have Not
Vested
($)

L. Reade Fahs 3/1/2019 54,114 35.19 3/1/2029
2/28/2020 41,089 34.82 2/28/2030
3/5/2021 19,790 9,895(2) 45.66 3/5/2031
3/5/2021 30,114(3) 630,286
3/5/2021 5,019(4) 105,048
3/2/2022 21,326(5) 446,343
3/2/2022 28,434(6) 595,124
3/3/2023 268,938(7) 5,628,872
3/3/2023 134,469(8) 2,814,436

Melissa Rasmussen 7/29/2019 4,586 31.73 7/29/2029
2/28/2020 1,948 34.82 2/28/2030
3/5/2021 1,260 630(2) 45.66 3/5/2031
3/5/2021 1,917(3) 40,123
3/5/2021 320(4) 6,698
3/2/2022 2,297(5) 48,076
3/2/2022 3,063(6) 64,109
3/3/2023 39,222(7) 820,916
3/3/2023 19,611(8) 410,458

Patrick R. Moore 9/16/2014 21,360 7.25 9/16/2024
10/25/2017 92,443 22.00 10/25/2027
3/1/2019 21,098 35.19 3/1/2029
2/28/2020 18,262 34.82 2/28/2030
3/5/2021 5,038 2,519(2) 45.66 3/5/2031
3/5/2021 7,666(3) 160,449
3/5/2021 1,278(4) 26,749
3/2/2022 4,594(5) 96,142
3/2/2022 6,125(6) 128,196
10/5/2022 5,778(9) 120,934
3/3/2023 67,236(7) 1,407,249
3/3/2023 33,618(8) 703,625

Jared Brandman 8/14/2017 40,686 15.74 8/14/2027
3/1/2019 8,791 35.19 3/1/2029
2/28/2020 4,566 34.82 2/28/2030
3/5/2021 2,519 1,260(2) 45.66 3/5/2031
3/5/2021 3,833(3) 80,225
3/5/2021 639(4) 13,374
3/2/2022 3,117(5) 65,239
3/2/2022 4,156(6) 86,985
3/3/2023 38,100(7) 797,434
3/3/2023 19,050(8) 398,717

Bill Clark 6/11/2019 23,630 28.48 6/11/2029
2/28/2020 5,844 34.82 2/28/2030
3/5/2021 2,519 1,260(2) 45.66 3/5/2031
3/5/2021 3,833(3) 80,225
3/5/2021 639(4) 13,374
3/2/2022 3,117(5) 65,239
3/2/2022 4,156(6) 86,985
3/3/2023 38,100(7) 797,434
3/3/2023 19,050(8) 398,717
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(1) The amounts in this columnwere calculated bymultiplying, $20.93 the closingmarket price of our common stock on
December 29, 2023, the last trading day of the calendar year, by the number of unvested shares or units.

(2) These stock options vested on March 5, 2024.

(3) Represents the number of PSUs granted in 2021, which were earned upon the end of the performance period on
December 30, 2023, but subject to continued employment, and were payable in March 2024 upon certification of
results by the compensation committee. The PSUswere settled and paid in shares onMarch 5, 2024, and are thus no
longer outstanding.

(4) These RSUs vested on March 5, 2024.

(5) For the PSUs granted in 2022, performance through December 30, 2023, was below the applicable threshold level
and, in accordance with SEC rules, such units are included in this table at the threshold level.

(6) Includes RSUs representing 33% of the original grant that vested on March 2, 2024, as follows: Mr. Fahs (14,217),
Mr. Moore (3,062), Ms. Rasmussen (1,531), Mr. Brandman (2,078) andMr. Clark (2,078). The remaining RSUswill vest
on March 2, 2025.

(7) For the PSUs granted in 2023, performance through December 30, 2023, was above the applicable target level and,
in accordance with SEC rules, such units are included in this table at the maximum level.

(8) Includes RSUs representing 33% of the original grant that vested on March 3, 2024, as follows: Mr. Fahs (44,823),
Mr. Moore (11,206), Ms. Rasmussen (6,537), Mr. Brandman (6,350) andMr. Clark (6,350). Half of the remaining RSUs
will vest on each of March 3, 2025, and March 3, 2026.

(9) Half of the remaining RSUs will vest on each of October 5, 2024, and October 5, 2025.

Option Exercises and Stock Vested in 2023

The following table provides information regarding options exercised by and restricted stock units or
performance stock units vested for the NEOs during the fiscal year ended December 30, 2023.

Named Executive Officer

Option Awards
Restricted Stock Units

and Performance Stock Units
Number of
Shares
Acquired
on Exercise
(#)

Value Realized
on Exercise
($)

Number of
Shares
Acquired
on Vesting
(#)

Value Realized
on Vesting(1)

($)
L. Reade Fahs — — 59,568 1,438,030
Melissa Rasmussen — — 7,465 166,418
Patrick R. Moore — — 27,899 640,312
Jared Brandman — — 9,944 226,083
Bill Clark — — 11,200 257,239

(1) The “Value Realized on Vesting” was calculated in accordance with Securities and Exchange Commission rules by
multiplying the gross number of shares underlying the vested restricted stock units times the closing price of our
common stock on the vesting date. The “Value Realized on Vesting” and “Number of Shares Acquired on Vesting”
have not been reduced to account for any shares withheld by the company to satisfy the tax liability incident to the
vesting of restricted stock units.

Potential Payments upon Termination or Change in Control

The following section describes the payments and benefits that may become payable to the NEOs in
connection with their termination of employment and/or a change in control. All such payments and
benefits will be paid or provided by us or National Vision, Inc.

Executive Severance Plan

TheExecutiveSeverancePlanprovides for severancepaymentsandbenefits toeligibleemployees, including
our NEOs, upon a termination of employment by the Company without cause or by the executive for
good reason (eachasdefined in theExecutiveSeverancePlan, andbothofwhichwe refer to as aQualifying
Termination). In the event of aQualifying Termination, the Executive SeverancePlanprovides, in addition
to certain accrued obligations, for the following payments and benefits:

• A lump-sumpro-ratabonus for theyearof terminationofemployment,basedonactualperformance;
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• An amount equal to the sum of the executive’s (x) annual base salary and (y) bonus based on
target performance, which we refer to collectively as the “cash severance amount,” times the
multiplier applicable to suchexecutive,which is2.0 forMr. Fahs,1.5 forMessrs.MooreandBrandman,
and1.0 forMr.ClarkandMs.Rasmussen,payableover aperiodof24months forMr. Fahs, 18months
for Messrs. Moore and Brandman, and 12 months for Mr. Clark and Ms. Rasmussen; and

• Continued health insurance coverage at substantially the same level as provided immediately
prior to the termination of employment, at the same cost as generally provided to our similarly
situated active employees, which we refer to as the welfare benefit, for a period of 24months for
Mr. Fahs, 18 months for Messrs. Moore and Brandman, and 12 months for Mr. Clark and
Ms. Rasmussen.

Upon a Qualifying Termination that occurs within the two-year period following a change in control (as
defined in the Executive Severance Plan), the Executive Severance Plan provides, in addition to certain
accrued obligations, for the following payments and benefits:

• A lump-sumpro-ratabonus for theyearof terminationofemployment,basedontargetperformance;

• The cash severance amount, times the multiplier applicable to such executive, which is 2.5 for
Mr. Fahs, 2.0 for Messrs. Moore and Brandman, and 1.5 for Mr. Clark andMs. Rasmussen, payable
in a lump sum within 60 days following the covered termination;

• Health and welfare benefits for a period of 30 months for Mr. Fahs, 24 months for Messrs. Moore
and Brandman, and 18 months for Mr. Clark and Ms. Rasmussen; and

• Payment of, or reimbursement for, up to $20,000 in outplacement services within the six-month
period following termination of employment.

Any outstanding awards granted to NEOs under the Company’s equity plans will vest in accordance
with the terms of the respective plan and the applicable award agreement, as detailed further below.

Payments and benefits under the Executive Severance Plan are subject to (i) the executive’s execution
and non- revocation of a release of claims in favor of the Company and (ii) continued compliance with
the executive’s confidentiality, non-interference and invention assignment obligations to the Company.

2020 and 2021 Options

Effect of Change in Control on Vesting. If a successor does not assume, convert, or replace the award in
connection with the change in control (as defined in the 2017 Omnibus Plan), or upon a Qualifying
Termination within the two-year period following a change in control, unvested time-based options
wouldbecome immediately vestedandexercisable. Vestedandexercisableoptionswill remainexercisable
until the earlier of 90 days from the termination date or the expiration of the option period, as defined in
the grant agreement.

Effect of Death or Disability on Vesting. Upon a termination of a NEO’s employment with the Company
by reason of death or disability, unvested time-based optionswill become vested and exercisable. Vested
and exercisable options will remain exercisable until the earlier of one year from the termination date or
the expiration of the option period, as defined in the grant agreement.

Effect of Qualifying Termination or Retirement on Vesting. Upon a termination of a NEO’s employment
with the Company without cause or by the executive for good reason (as defined in the 2017 Plan), or
upon a NEO’s retirement (as defined in the option agreement), a pro rata portion of the options that
would have vested on the next vesting date following the termination datewould become immediately
vested and exercisable. Vested and exercisable optionswill remain exercisable until the earlier of 90days
from the termination date or the expiration of the option period, as defined in the grant agreement.

Effect of Other Terminations of Employment. Except as set forth above with respect to the effect of
death, disability, retirement or a Qualifying Termination on vesting of time-based options, unvested
options will not become vested and exercisable following termination of employment with us for any
reason and any option that is unvested as of the date of termination of employment will immediately
expire. Vested and exercisable options will remain exercisable until the earlier of 90 days from the
termination date or the expiration of the option period, as defined in the grant agreement.
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Performance Stock Units

Effect of Change in Control on Vesting. Upon a change in control (as defined in the 2017 Omnibus
Plan), performance stock units will be converted into a number of restricted stock units equal to the
greater of the target number of performance stock units or the number of performance stock units that
would have been earned based on the actual performance as of the date of the change in control. If a
successor does not assume, convert, or replace the award in connection with the change in control, or
upon a Qualifying Termination within the two-year period following a change in control, the converted
award will become fully vested.

Effect of Death or Disability on Vesting.Upon a termination of a NEO’s employment with the Company
by reason of death or disability, the outstanding and unvested performance stock units will become
vested assuming a payout at 100% of the target award.

Effect of Qualifying Termination on Vesting. Upon a Qualifying Termination of a NEO’s employment
with the Company without cause or by the executive for good reason (as defined in the 2017 Omnibus
Plan), subject to compliance with applicable restrictive covenants during the performance period, a
pro rata portion of the performance stock units will remain outstanding and eligible to vest based on
actual performance on the last day of the performance period.

Effect of Other Terminations of Employment. Except as set forth above with respect to the effect of
deathordisabilityoraQualifyingTerminationonvestingofperformancestockunits, unvestedperformance
stockunitswill not becomevested following terminationof employmentwithus for any reason, including
retirement, andanyperformancestockunits thatareunvestedasof thedateof terminationofemployment
will immediately be forfeited.

Restricted Stock Units

Effect of Change in Control on Vesting. If a successor does not assume, convert, or replace the award in
connection with the change in control (as defined in the 2017 Omnibus Plan), or upon a Qualifying
Termination within the two-year period following a change in control (as defined in the 2017 Omnibus
Plan), unvested restricted stock units will become vested.

Effect of Death or Disability on Vesting. Upon a termination of a NEO’s employment with the Company
by reason of death or disability, unvested restricted stock units will become vested.

Effect of Qualifying Termination or Retirement on Vesting. Upon a Qualifying Termination of a NEO’s
employment with the Company without cause or by the executive for good reason (as defined in the
2017OmnibusPlan), or upon aNEO’s retirement (as defined in the option agreement), a pro rata portion
of the restricted stock units that would have vested on the next vesting date following the termination
date will become vested.

Effect of Other Terminations of Employment. Except as set forth above with respect to the effect of
death, disability, retirement or a Qualifying Termination on vesting of restricted stock units, unvested
restricted stockunitswill not becomevested following terminationof employmentwithus for any reason
and any restricted stock units that are unvested as of the date of termination of employment will
immediately be forfeited.

Potential Payment upon Termination of Employment

The following table lists the payments and benefits that would have been triggered for each of our
NEOsunder the circumstances describedbelowassuming that the applicable triggering event occurred
onDecember30,2023.ConsistentwithSECrequirements, theseestimatedamountshavebeencalculated
as if the NEO’s employment had been terminated as of December 30, 2023, the last day of fiscal 2023,
and using the closingmarket price of our common stock onDecember 29, 2023, the last trading day in
fiscal 2023 ($20.93 per share). For purposes of this section, we have assumed that (1) we do not exercise
any discretion to accelerate the vesting of outstanding options in connection with a change in control,
and (2) the value of any stock options that may be accelerated is equal to the full value of such awards
(i.e., the full “spread” value for stock options as of December 30, 2023).
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Named Executive Officer

Severance
Benefit(1)

($)

Continuation
of Health
Benefits(2)

($)

Stock
Options(3)

($)

Performance
Stock Units(4)

($)

Restricted
Stock Units(5)

($)
L. Reade Fahs
Qualifying Termination of Employment 4,000,000 1,428 — 630,286 86,053
Qualifying Termination following Change
in Control

5,020,000 1,786 — 2,156,784 3,514,607

Termination Upon Death or Disability — 4,337,408 3,514,607
Retirement(6) — 1,492,728
Melissa Rasmussen
Qualifying Termination of Employment 659,200 16,762 — 114,927 5,487
Qualifying Termination following Change
in Control

1,008,800 25,143 — 178,853 481,264

Termination Upon Death or Disability — 621,537 481,624
Retirement(6) —
Patrick R. Moore
Qualifying Termination of Employment 1,622,250 — 160,449 21,912
Qualifying Termination following Change
in Control

2,183,000 — 521,544 979,503

Termination Upon Death or Disability — 1,056,358 979,503
Retirement(6) —
Jared Brandman
Qualifying Termination of Employment 1,080,000 36,592 — 80,225 10,956
Qualifying Termination following Change
in Control

1,460,000 48,790 — 299,149 499,076

Termination Upon Death or Disability — 609,419 499,076
Retirement(6) —
Bill Clark
Qualifying Termination of Employment 642,720 24,395 — 80,225 10,956
Qualifying Termination following Change
in Control

984,080 36,592 — 299,149 499,076

Termination Upon Death or Disability — 609,419 499,076
Retirement(6) —

(1) Amounts reported represent (i) upon aQualifying Termination of employment (A) a lump-sumpro-rata bonus for the
year of termination, based on actual performance and (B) the cash severance amount, times themultiplier applicable
to such executive (2.0 for Mr. Fahs; 1.0 for Ms. Rasmussen; 1.5 for Messrs. Moore and Brandman; 1.0 for Mr. Clark)
payable over 24 months (Mr. Fahs) 12 months (Ms. Rasmussen and Mr. Clark) and 18 months (Messrs. Moore and
Brandman) and (ii) upon aQualifying Termination of employment in the two-year period following a change in control
(A) a lump-sum pro-rata bonus for the year of termination, based on target performance, (B) the cash severance
amount, times the multiplier applicable to such executive (2.5 for Mr. Fahs; 1.5 for Ms. Rasmussen, 2.0 for Messrs.
Moore and Brandman; 1.5 for Mr. Clark), in a lump sum and (C) payment of, or reimbursement for, up to $20,000 in
outplacement services within the six-month period following termination of employment.

(2) Theamounts reported represent the cost of providingeachapplicableNEOwith thewelfarebenefit (i) uponaQualifying
Termination of employment, for 24 months (Mr. Fahs), 12 months (Ms. Rasmussen), 18 months (Messrs. Moore and
Brandman), and 12months (Mr. Clark) and (ii) upon a Qualifying Termination of employment in the two-year period
following a change in control, for 30 months (Mr. Fahs), 18 months (Ms. Rasmussen) 24 months (Messrs. Moore and
Brandman), and 18 months (Mr. Clark).

(3) Theamounts reported represent acceleratedvestingofunvestedoptionsuponaQualifyingTerminationof employment,
a Qualifying Termination of employment following a change in control, as a result of termination upon death or
disability, and upon retirement, as applicable, and are based on the closing price of our common stock of $20.93 per
share on December 29, 2023, the last trading day in fiscal 2023.
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(4) Theamounts reported represent vestingofPSUsuponaQualifyingTerminationofemployment, aQualifyingTermination
of employment following a change in control, and as a result of termination upon death or disability, as applicable,
and are based on the closing price of our common stock of $20.93 per share on December 29, 2023, the last trading
day in fiscal 2023.

(5) Theamounts reported represent vestingofRSUsuponaQualifyingTerminationofemployment, aQualifyingTermination
of employment following a change in control, as a result of termination upon death or disability, and upon retirement
as applicable, and are based on the closing price of our common stock of $20.93 per share on December 29, 2023,
the last trading day in fiscal 2023.

(6) Retirement as used in the grant agreements means the participant’s voluntary resignation from employment, other
than while grounds for Cause exist, when (1) (x) the participant’s age is at least (60) years old and (y) the participant’s
number of years with the Company and its predecessors is at least (10) years or (2) the participants age is at least
sixty-five (65)) years old.

Compensation Committee Interlocks and Insider Participation

During the fiscal year endedDecember 30, 2023, none of themembers of our compensation committee
has at any time been one of our executive officers or employees or, other than as noted herein and in the
TransactionswithRelatedPersonssectionabove,hadany relationship requiringdisclosureby theCompany.
During thesameperiod,noneofourexecutiveofficers servedasamemberof thecompensationcommittee
(or other committee serving an equivalent function) or as a director of any other entity whose executive
officers served on our Board or compensation committee.

Equity Compensation Plan Information

All numbers in the following table are as of December 30, 2023.

Plan category

Number of
securities to be
issued upon
exercise of
outstanding options,
warrants and rights
(a)

Weighted-
average exercise
price of
outstanding
options, warrants
and rights
(b)

Number of securities
remaining available for
future issuance under
equity compensation
plans
(excluding securities
reflected in column (a))
(c)

Equity compensation plans
approved by security holders 2,350,998 $28.18 10,103,801

Equity compensation plans not
approved by security holders — — —

Total 2,350,998 $28.18 10,103,801

(a) Includes 193,012 shares issuable under the 2014 Stock Incentive Plan. The weighted-average exercise price of such
optionswithin this plan is $14.52. Includes2,157,986shares issuableunder the2017Omnibus IncentivePlan. Included
within the 2,157,986 shares are 642,708 shares that could be issued upon the vesting of PSU awards, assuming
target level of achievement, other than for the 2021 PSU awards which have been incorporated here at their actual
level of achievement. The weighted-average exercise price of such options within this plan is $33.97.

(b) The weighted-average exercise price excludes shares in of common stock thatmay be issued upon the settlement of
RSUs or PSUs.

(c) Includes8,810,258 shares that canbe issuedpursuant to future awardsunder the2014Stock IncentivePlan, 670,027
shares that can be issued pursuant to future awards under the 2017 Omnibus Incentive Plan and 623,516 shares
that can be issued under our ASPP. Total does not include (i) 13,509 shares purchased during our ASPP offering
period ended February 29, 2024, and (ii) 13,176 shares subject to purchase during our current ASPP offering period
endingMay 31, 2024, which are estimated based on the closing price of the Company’s common stock of $23.54 on
March 1, 2024, the first day in the current ASPP offering period, including the 10% discount.
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CEO Pay Ratio

The Dodd-Frank Wall Street Reform Act and Consumer Protection Act of 2010 and the compensation
disclosure rules of the SEC require the Company to disclose the ratio of the annual total compensation
of Mr. Fahs, our CEO, to themedian of the annual total compensation of the employees of the Company
(other than our CEO) (the “CEO Pay Ratio”).

For fiscal 2023:

• themedian of the annual total compensation of all our employees (other thanMr. Fahs, our CEO),
was $30,050; and

• the annual total compensation of Mr. Fahs, our CEO, as reported in the Summary Compensation
Table was $8,617,438.

Based on this information, the ratio of the annual total compensation of our CEO to the median of the
annual total compensation of all our employees was 287:1.

To determine this pay ratio, we identified our median employee using our employee population as of
November 1, 2023, which consisted of approximately 14,137 full-time and part-time employees, with
100%of these individuals located in theUnited States. To identify ourmedian employee, we used salary/
wages and annual incentive/bonus from our payroll records in fiscal 2023 as our consistently applied
compensation measure. In making this determination, we annualized the compensation of full-time
and part-time employees who were hired or separated in fiscal 2023 but did not work for us for the
entire fiscal year. Thismethodologyof identifying themedianemployeewas the sameas themethodology
we used in determining our pay ratio disclosure for fiscal 2022. After identifying our median employee,
we calculated themedianemployee’s compensation for fiscal 2023 in accordancewith the requirements
of Item 402(c)(2)(x) of Regulation S-K of the Exchange Act. Compensation amounts were determined
from our human resources and payroll systems of record.

Our CEO Pay Ratio is a reasonable estimate calculated in a manner consistent with Item 402(u) of
Regulation S-K. Due to the flexibility afforded by Item 402(u) in allowing companies to adopt a wide
range of methodologies and to make reasonable estimates and assumptions that reflect their
compensation practices to identify themedian employee and calculate the CEOPay Ratio, our CEOPay
Ratio may not be comparable to the CEO pay ratios reported by other companies.
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Pay Versus Performance

The Dodd-Frank Wall Street Reform Act and Consumer Protection Act of 2010 and the compensation
disclosure rules of the SEC require us to disclose the following information regarding “compensation
actually paid” to our NEOs and certain financial performance measures. The dollar amounts for
“compensation actually paid” are calculated in accordance with Item 402(v) of Regulation S-K and do
notnecessarily reflect the actual amount of compensation earnedbyor paid to ourNEOs in the applicable
year. For informationonour compensationpolicies anddecisions regardingour namedexecutive officers,
including how we align executive compensation with Company performance, see “Compensation
Discussion and Analysis.”

Year(1)

Summary
Compensation
Table Total for
PEO
($)

Compensation
Actually Paid
to PEO(2)(3)

($)

Average
Summary
Compensation
Table Total for
Non-PEO
Named
Executive
Officers
($)

Average
Compensation
Actually Paid to
Non-PEO Named
Executive
Officers(2)(4)

($)

Value of Initial Fixed
$100 Investment

Based On:

Net Income
(000s)
($)

Adjusted
Operating
Income(4)

(000s)
($)

Total
Shareholder
Return
($)

Peer Group
Total
Shareholder
Return
($)

2023 8,617,438 6,870,250 1,966,566 1,596,276 63.23 151.91 (65,901) 72,321

2022 4,273,302 757,223 1,083,585 619,971 117.10 110.82 42,122 87,795

2021 5,728,490 7,851,512 1,465,467 1,896,550 144.98 164.38 128,244 204,749

2020 3,976,328 6,500,375 1,026,347 2,021,763 136.83 139.14 36,277 134,148

(1) The table below shows who were the Principal Executive Officer (“PEO”) and Non-PEO NEOs for the indicated year:

Year PEO Non-PEO NEOs

2023 L. Reade Fahs Melissa Rasmussen, Patrick R. Moore, Jared Brandman, Bill Clark

2022 L. Reade Fahs Patrick R. Moore, Jared Brandman, Bill Clark, Joseph VanDette, Roger Francis

2021 L. Reade Fahs Patrick R. Moore, Roger Francis, Jared Brandman, Bill Clark

2020 L. Reade Fahs Patrick R. Moore, Bill Clark, Jared Brandman, Joan Blackwood

(2) Fair value or change in fair value, as applicable, of equity awards in the “Compensation Actually Paid” columns was
determined by reference to (1) for stock options, the fair value calculated using the Black-Scholes-Merton option
pricing model as of the applicable year-end or vesting date(s), determined based on the samemethodology as used
to determine grant date fair values but using the closing stock price on the applicable revaluation date as the current
marketprice and the volatility, dividend rates, expected termand risk free interest ratesdeterminedasof the revaluation
date, (2) for RSU awards, closing price on applicable year-end dates or, in the case of vesting dates, the actual vesting
price, and (3) for PSU awards, the same valuation methodology as RSU awards above except year-end and vesting
date values are multiplied by the probability of achievement as of each such date. The estimated probability of
achievement of the 2019 PSUs, which were based on Adjusted EBITDA growth, was 117% at fiscal year end (“FYE”)
2019, 122% at FYE 2020, and 155% at FYE 2021, and the actual achievement at vesting in 2022 was 155%. The
estimated probability of achievement of the 2020PSUs, whichwere based on Adjusted EBITDAgrowth, was 108% at
FYE 2020, 108% at FYE 2021, and 108% at FYE 2022, and the actual achievement at vesting in 2023was 108%. The
estimated probability of achievement of the 2021 PSUs which are based on growth in Adjusted Operating Income
and ROIC, was 100% at FYE 2021, 67% at FYE 2022, 67% at FYE 2023, and the actual achievement at vesting in
2024 was 67%. The estimated probability of achievement of the 2022 PSUs, which are based on growth in Adjusted
Operating Income and ROIC, was 33% at FYE 2022 and 33% at FYE 2023. The estimated probability of achievement
of the 2023 PSUs, which are based on growth in Adjusted Operating Income and ROIC, was 133% at FYE 2023.
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(3) As required by SEC rules, “compensation actually paid” to our PEO for the fiscal year ended December 30, 2023,
reflect the following adjustments from Total Compensation reported in the Summary Compensation Table:

Total Reported in 2023 Summary Compensation Table (SCT) $ 8,617,438
Less, Value of Stock and Option Awards Reported in SCT 6,000,007
Plus, Fiscal Year-End Value of Awards Granted in Fiscal Year that are Unvested and Outstanding 6,566,924
Plus/Minus, Change in Fair Value of Prior Year Awards that are Unvested and Outstanding (1,323,197)
Plus, Fair Market Value of Awards Granted this Year that Vested this Year —
Plus/Minus, Change in Fair Value (from Prior Fiscal Year-End) of Prior Year Awards that Vested this Year (990,908)
Minus, Prior Fiscal Year-End Fair Value of Prior Year Awards that Failed to Vest this Year —
Total Adjustments (1,747,188)
“Compensation Actually Paid” for the fiscal year ended December 30, 2023 $ 6,870,250

(4) As required by SEC rules, “compensation actually paid” to our non-PEO NEOs for the fiscal year ended December 30,
2023, reflect the following adjustments from Total Compensation reported in the Summary Compensation Table:

Total Reported in 2023 Summary Compensation Table (SCT) $ 1,966,566
Less, Value of Stock and Option Awards Reported in SCT (1,018,775)
Plus, Fiscal Year-End Value of Awards Granted in Fiscal Year that are Unvested and Outstanding 1,115,035
Plus/Minus, Change in Fair Value of Prior Year Awards that are Unvested and Outstanding (223,356)
Plus, Fair Market Value of Awards Granted this Year that Vested this Year —
Plus/Minus, Change in Fair Value (from Prior Fiscal Year-End) of Prior Year Awards that Vested this Year (243,194)
Minus, Prior Fiscal Year-End Fair Value of Prior Year Awards that Failed to Vest this Year —
Minus, Forfeited Awards in Fiscal Year —
Total Adjustments (370,290)
“Compensation Actually Paid” for the fiscal year ended December 30, 2023 $ 1,596,276

(5) Company and Peer Group Total Shareholder Return for each year represents what the cumulative value of $100
would be, including the reinvestment of dividends, if such amount were invested on December 27, 2019. The peer
group used for this purpose is the Nasdaq US Benchmark Retail Index, which is the same peer group as reflected in
the Performance Graph included in our 2023 10-K pursuant to Item 201(e) of Regulation S-K.

(6) Adjusted Operating Income is a non-GAAP measure that we define as net income, plus interest expense (income)
and income tax provision (benefit), further adjusted to exclude stock compensation expense, loss on extinguishment
of debt, asset impairment, litigation settlement, secondary offering expenses, management realignment expenses,
long-term incentive plan expenses, amortization of acquisition intangibles, ERP implementation expenses and other
expenses. For an explanation of our non-GAAP financialmeasures and a reconciliation of AdjustedOperating Income
to themostdirectly comparableGAAPmeasures, seeAppendixA to this proxy statement.WechoseAdjustedOperating
Income as our company selected measure because it was the most important financial performance measure used
to link compensation actually paid to our PEO and Non-PEO NEOs to Company performance for the most recently
completed fiscal year.

Financial Performance Measures

The table below lists our most important performance measures used to link “compensation actually
paid” for ourNEOs toCompanyperformanceduring the fiscal year endingDecember 30, 2023. Adjusted
Operating IncomeandROICwere theperformancemetrics for our2021PSUs forwhich theperformance
period ended in 2023, and are also the performance metrics for our 2022 and 2023 PSUs. Annual
Incentive Adjusted Operating Income is the performancemetric for our STIP awards. The performance
measures included in this table are not ranked by relative importance.

Most Important Financial Measures
Adjusted Operating Income

Annual Incentive Adjusted Operating Income
Adjusted Comparable Store Sales Growth

Adjusted Diluted EPS
Share Price

ROIC
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Relationship Between Pay and Financial Performance

The charts below describe the relationship between “compensation actually paid” to our PEO and Non-
PEO NEOs, as calculated above, and our financial and stock performance. As indicated in the charts,
compensation actually paid is directionally aligned with the Company’s cumulative TSR, Net Income
and Adjusted Operating Income.

Compensation Actually Paid and Cumulative Total Shareholder Return (TSR)
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Compensation Actually Paid and Adjusted Operating Income
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Proposal 3—Advisory Vote on the Frequency of Future
Say-on-Pay Votes

The Board recommends that you vote “ONE YEAR” on the frequency of future
Say-on Pay votes.
WHAT AM I
VOTING ON?

We are conducting a non-binding, advisory vote to approve the frequency of future
advisory votes to approve the compensation of our namedexecutive officers, commonly
referred to as “Say-on-Pay.”

VOTE

REQUIRED

The proposal must be approved by a majority of votes cast at the Annual Meeting.

Background

The US federal securities law that requires each US public company to hold a Say-on-Pay advisory vote
also requires that stockholders be asked to vote on the frequency of future Say-on-Pay votes. Pursuant
to this requirement in Section 14A of the Securities Exchange Act of 1934, as amended, we are asking
stockholders to vote on whether future Say-on-Pay votes, such as the one in Proposal 2 above, should
occur every year, every two years, or every three years. This vote on the frequency of Say-on-Pay votes is
advisory in nature andmust be held at least once every six years.Wehave conducted annual Say-on-Pay
votes annually since our initial public offering, but we welcome the opportunity to submit the three
alternative frequencies to our stockholders for consideration.

Recommendation of the Board

The Board believes that an advisory Say-on-Pay vote every year should be continued as it will enable our
stockholders to provide us with direct input on our compensation philosophy, policies and practices as
disclosed in the proxy statement each year, leading to amoremeaningful and coherent communication
between the Company and our stockholders on the compensation of our NEOs. Additionally, an annual
Say-on-Pay vote is consistent with our policy of seeking input from our stockholders on corporate
governancematters and our executive compensation philosophy, policies and practices even though it
is not required by applicable law. The Board’s determination was further based on the premise that this
recommendation could be modified in future years if it becomes apparent that an annual frequency
vote is notmeaningful, is burdensome, or ismore frequent than recommendedby corporate governance
best practices.

Based on the factors discussed, the Board recommends that future Say-on-Pay votes occur every year
until the next advisory vote on the frequency of future Say-on-Pay votes. Stockholders are not being
asked to approve or disapprove the Board’s recommendation, but rather will be able to specify one of
four choices for this proposal on the proxy card: one year, two years, three years, or abstain.

How the Board Considers Stockholder Feedback

This advisory vote is non-binding on the Board, but the Board will give careful consideration to the
voting results on this proposal and expects to be guided by the alternative that receives the greatest
number of votes, even if that alternative does not receive a majority of the votes cast.

Thenext advisory vote on the frequency of future Say-on-Pay voteswill occur at the2030annualmeeting
of stockholders.
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Ownership of Our Securities
Beneficial Ownership of National Vision Common Stock
The following table sets forth informationwith respect to the beneficial ownership of our common stock
as of April 1, 2024, by each current director and director nominee, each NEO, all directors and executive
officers as a group, and each individual or entity known by us to beneficially own more than 5% of our
outstandingcommonstockbasedonour reviewof the reports regardingownership filedwith theSecurities
and Exchange Commission.

Name of Beneficial Owner(1)

Shares of
Common Stock
Beneficially
Owned(2)

Percent of
Class(3)

Greater than 5% Stockholders:
BlackRock, Inc.(4)

50 Hudson Yards
New York, New York 10001 12,603,822 16.1%

William Blair Investment Management, LLC(5)

150 North Riverside Plaza
Chicago, Illinois 60606 9,839,344 12.6%

The Vanguard Group(6)

100 Vanguard Boulevard
Malvern, Pennsylvania 19355 8,882,529 11.4%

ClearBridge Investments, LLC(7)

620 8th Avenue
New York, New York 10018 4,329,234 5.5%

ArrowMark Colorado Holdings, LLC(8)

100 Fillmore Street, Suite 325
Denver, Colorado 80206 4,004,799 5.1%

Named Executive Officers and Directors:
L. Reade Fahs(9) 1,101,415 1.4%
Melissa Rasmussen 29,731 *
Patrick R. Moore 223,902 *
Jared Brandman 93,089 *
Bill Clark 65,415 *
D. Randolph Peeler(10) 191,747 *
Jose Armario 12,005 *
Virginia A. Hepner 17,624 *
Susan S. Johnson 12,261 *
Naomi Kelman 12,580 *
Susan O’Farrell — *
Thomas V. Taylor, Jr. 25,556 *
David M. Tehle 26,466 *
All directors and current executive officers as a group (15

persons) 1,842,610 2.3%

(*) Less than one percent.
(1) Except asotherwise indicated, theaddressof eachbeneficial owner is c/oNational VisionHoldings, Inc., 2435Commerce

Avenue, Bldg. 2200, Duluth, Georgia 30096.
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(2) A person is 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 the security, or “investment power,” which includes the power to dispose of or to direct
the disposition of the security or has the right to acquire such powers within 60 days. All information with respect to
beneficial ownership is based upon filingsmadeby the respective beneficial ownerswith the Securities andExchange
Commission or information provided to us by such beneficial owners. To our knowledge, unless otherwise noted in
the footnotes to the following table, and subject to applicable community property laws, the persons named in the
table have sole voting and investment power with respect to their beneficially owned common stock.

Includes shares underlying stock options that are exercisable currently orwithin 60days as follows:Mr. Fahs (124,888);
Mr.Moore (160,720);Ms. Rasmussen (8,424);Mr. Brandman (57,822);Mr. Clark (33,253) andall directors andexecutive
officers as a group (390,974).

For all directors and executive officers as a group, includes 2,986 shares underlying restricted stock units thatwill vest
within 60 days.

(3) As of April 1, 2024, there were 78,557,722 shares of our common stock, par value $0.01 per share, outstanding.
Percentages are calculated pursuant to Rule 13d-3(d) under the Exchange Act. Shares not outstanding that are
subject to options exercisable by the holder thereof within 60 days, shares due upon vesting of restricted stock units
within 60days, and shares deferred pursuant to vested restricted stock units and shares eligible for issuance pursuant
to the non-employee director deferred compensation plan that may be distributed within 60 days, are deemed
outstanding for the purposes of calculating the number and percentage ownedby such shareholder but not deemed
outstanding for the purpose of calculating the percentage of any other person.

(4) Based on a Schedule 13G filed by BlackRock, Inc. (“BlackRock”) with the SEC on January 22, 2024, which indicates
that various persons have the right to receive or the power to direct the receipt of dividends from, or the proceeds
from the sale of, these securities. BlackRock reported that it has sole voting power with respect to 12,376,566 shares
of common stock and sole dispositive power with respect to 12,603,822 shares of common stock.

(5) Based on a Schedule 13G filed by William Blair Investment Management, LLC (“William Blair”) with the SEC on
February 12, 2024, which indicates that various persons have the right to receive or the power to direct the receipt of
dividends from, or the proceeds from the sale of, these securities. William Blair reported that it has sole voting power
with respect to 8,598,776 shares of common stock and sole dispositive power with respect to 9,839,344 shares of
common stock.

(6) Based on a Schedule 13G filed by The Vanguard Group (“Vanguard”) with the SEC on February 13, 2024, which
indicates that various persons have the right to receive or the power to direct the receipt of dividends from, or the
proceeds from the sale of, these securities. Vanguard reported that it has shared voting power with respect to 57,172
sharesof commonstock, soledispositivepowerwith respect to8,741,417sharesof commonstock, andshareddispositive
power with respect to 141,112 shares of common stock.

(7) Based on a Schedule 13G filed by ClearBridge Investments, LLC (“ClearBridge”) with the SEC on February 2, 2024,
which indicates that various persons have the right to receive or the power to direct the receipt of dividends from, or
the proceeds from the sale of, these securities. ClearBridge reported that it has sole voting power with respect to
4,328,380 shares of common stock and sole dispositive power with respect to 4,329,234 shares of common stock.

(8) Based on a Schedule 13G/A filed by ArrowMark Colorado Holdings, LLC (“Arrowmark”) with the SEC on February 14,
2024, which indicates that various persons have the right to receive or the power to direct the receipt of dividends
from, or the proceeds from the sale of, these securities. ArrowMark reported that it has sole voting power with respect
to 4,004,799 shares of common stock and sole dispositive powerwith respect to 4,004,799 shares of common stock.

(9) Includes 363,430 shares held by the Fahs Family Trust.

(10) Includes 148,880 shares held by The David Randolph Peeler Trust—2001.
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Proposal 4—Approval of Amendment and
Restatement of the 2017 Omnibus Incentive
Plan
The Board recommends that you vote “FOR” Proposal 4.
WHAT AM I
VOTING ON?

Weare seeking stockholder approval to amendand restate our2017Omnibus Incentive
Plan to increase the number of shares of the Company’s common stock reserved for
issuance under the plan by an additional 5.6 million shares.

VOTE

REQUIRED

The proposal must be approved by a majority of votes cast at the Annual Meeting.

Background

The Board is requesting that stockholders vote in favor of amending our 2017 Omnibus Incentive Plan
(the “EquityPlan”) to increase thenumberof sharesof theCompany’s commonstock reserved for issuance
under the plan by an additional 5.6million shares.We believe that our ability to continue offering equity
incentive awards under the Equity Plan is critical to our ability to attract, retain and reward employees,
non-employeedirectors andotherpersonsproviding services to theCompany. If this proposal is approved,
the amendment and restatement of the Equity Plan will become effective as of the date of stockholder
approval, and the 5.6 million additional shares, minus the number of any shares subject to an equity
awardgrantedunder the Equity Plan after theRecordDate but prior to the date of stockholder approval,
will be available for grant under the Equity Plan. If our stockholders do not approve this proposal, the
amendment and restatement of the Equity Plan and the additional shares reserved for issuancewill not
take effect, and our Equity Plan will continue to be administered in its current form.

The Company has a long-standing practice of granting equity awards not only to its executives and
directors, but also broadly among its employees. As of April 15, 2024, we had 13,228 full-time and
part-time associates, all of whom are eligible to receive awards under the Equity Plan. Approximately
1.8%ofeligibleassociates receivedanequityaward in2023.See “EligibleParticipants”belowfor information
on the individuals eligible to receive awards under the Equity Plan. The Equity Plan authorizes us to
grant four types of equity awards: stock options, stock appreciation rights (“SARs”), restricted stock, and
restricted stock units (“RSUs”). In practice, we have only granted time-based RSUs, performance-based
RSUs (“performance stock units” or “PSUs”), restricted stock and stock options under the Equity Plan.

As of March 8, 2024, 271,683 shares remained available for grant under the Equity Plan. The Board
believes that additional shares are necessary to meet the Company’s anticipated equity compensation
needs. Following the proposed share increase, we expect that shares under the Equity Plan will last
approximately five years, based on our average burn rate over the past three years. However, the actual
duration of this share reservewill depend upon a number of currently unknown factors such as changes
in employee headcount, award type mix, future forfeitures and cancellations of awards, competitive
market practices and our stock price.

Increasing the Number of Shares Reserved for Issuance under the Equity Plan

Shares Available for Future Awards

The following table summarizes the number of shares subject to outstanding awards and that would be
authorized for issuance as ofMarch8, 2024, under theEquity Plan, if this proposal is approved. In addition
to theEquity Plan, there are outstanding awards under our 2014Stock Incentive Plan for Key Employees
ofNational VisionHoldings, Inc. and its Subsidiaries. As of April 15, 2024, theEquity Plan and theNational
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Vision Holdings, Inc. 2018 Associate Stock Purchase Plan (“ASPP”) are our only active equity plans, and
no future grants may be made under the 2014 Stock Incentive Plan.

Share Reservation under the Equity Plan
Outstanding awards as of March 8, 2024(1) 2,463,183
Outstanding Options/SARs(2) 644,443
Outstanding RSUs and PSUs 1,818,740

Shares available for new grants as of March 8, 2024, under the Equity Plan(1) 271,683
Total number of shares issuable as of March 8, 2024

(outstanding awards plus potential new grants) 2,734,866
Additional shares requested under this proposal 5,600,000
Total shares authorized for issuance as of March 8, 2024(3)

(if this proposal is approved) 8,334,866

(1) This number assumes that PSUs outstanding as of March 8, 2024, will convert at 100% of their target amount upon
vesting. PSUs are granted at a target share amount and can convert into shares of our common stock anywhere from
0% to 200% of that target amount upon vesting, depending on achieving specified performance criteria. For more
information on PSUs, see “Executive Compensation—Executive Compensation Tables—Grants of Plan-Based Awards
in 2023.”

(2) The weighted average exercise price is $38.83. The weighted average remaining term is 5.84 years.

(3) The shares available for new grants under the Equity Plan may increase due to cancellations and expirations and
decrease due to new grants between March 8, 2024, and the effective date of the Equity Plan amendment and
restatement.

Reasons to Vote for the Proposal

Long-Term Equity is a Key Component of our Compensation Program

Our equity incentive program is designed to enable us to attract, retain and reward our employees,
non-employee directors, consultants and advisors. The Board also believes that equity compensation is
essential to link executive compensationwith long-termstockholder value creation. Equity compensation
represents a significantportionof thecompensationpackage forourkeyemployees, includinga significant
portion of the total compensation of our NEOs. Our equity awards generally vest over three years, and
the value ultimately realized from these awards depends on the value of our shares at the time of vesting
or the performance of the Company against pre-defined financial objectives. We strongly believe that
granting equity awardsmotivates employees to think and act like owners, rewarding themwhen value
is created for stockholders.

We Manage our Equity Incentive Program Thoughtfully

Wemanageour long-termstockholderdilutionbycloselymanaging thenumberof equity awardsgranted
annually and regularly engaging with our compensation consultant. We grant what we believe is an
appropriate amount of equity necessary to attract, reward and retain employees. Our three-year average
burn rate, which we define as the number of shares subject to equity awards granted under the Equity
Plan in a fiscal year divided by the weighted average shares outstanding for that fiscal year, was 0.99%
for fiscal years 2021 through 2023.

Our equity plan dilution rate (or overhang) as ofMarch8, 2024,was 3.48% (calculated by dividing (1) the
number of shares subject to awards outstanding plus the number of shares remaining available for
issuance, by (2) the total number of common shares outstanding. If shareholders approve our share
request, the issuance of 5.6million additional shareswould increase our dilution rate by7.13% to10.61%.
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The Equity Plan Incorporates Good Compensation and Governance Practices

No Liberal Share
Recycling

Shares used to pay the exercise price or withholding taxes for an
outstanding award, unissued shares resulting from the net settlement of
outstanding SARs, and shares purchased by us in the open market using
the proceeds of option exercises do not become available for issuance as
future awards.

No Evergreen
Provision

The Equity Plan does not contain an “evergreen” feature that automatically
replenishes the shares available for future grants under the plan.

No Repricing Without
Stockholder Approval

The Equity Plan prohibits the repricing, cash-out or other exchange of
underwater stock options and stock appreciation rights without prior
stockholder approval.

Clawback Policy Any incentive awards granted under the Equity Plan, and any cash or
property delivered pursuant to incentive awards, are subject to forfeiture,
recovery, or other action by the Company as necessary for compliance with
any Company policy or as required by law. See “Compensation Discussion
and Analysis—Additional Compensation Policies—Clawback Policy.”

Double-Trigger In the event of a change in control, accelerated vesting of awards under the
Equity Plan requires both a change of control and a qualifying termination
of employment.

Administered by 100%
Independent
Compensation
Committee

The Equity Plan is administered by the compensation committee of the
Board, which is comprised entirely of independent non-employee directors.

No Automatic Grants The Equity Plan does not provide for automatic grants to any participant.

No Tax Gross-Ups The Equity Plan does not provide for any tax gross-ups.

One-Year Minimum
Vesting Period

In addition to increasing the share reserve, the amended and restated
Equity Plan incorporates a one-year minimum vesting period such that no
portion of any award granted under the Equity Plan may vest before the
one-year anniversary of the date of grant, subject to certain exceptions, as
discussed in further detail below. The foregoing is subject to a 5% carve-out
and does not restrict the compensation committee’s ability to provide for
accelerated vesting upon a participant’s death or disability, or in connection
with a change in control.

Annual limits on
non-employee
director awards

The Equity Plan limits the value of equity that may be granted under
non-employee director awards each fiscal year.

Summary of the Equity Plan

The Equity Plan was initially adopted by the Board and approved by stockholders in October 2017 in
connection with the Company’s initial public offering. Please note that the following summary ofmajor
features of the amended and restated Equity Plan is qualified in its entirety by reference to the actual
text of the amended and restated Equity Plan, which is included as Appendix B to this proxy statement.

Purpose

The compensation committee and the Board believe that it is in the best interests of the Company and
its stockholders toprovide, through theEquityPlan, a comprehensive equity incentiveprogramdesigned
to enable the Company to attract, retain and reward employees, non-employee directors, consultants
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and advisors providing services to the Company. The Board also believes that equity compensation is
essential to link executive compensationwith long-termstockholder value creation. Equity compensation
represents a significant portion of the compensationpackage for our key employees.We strongly believe
that granting equity awards motivates employees to think and act like owners, rewarding them when
value is created for stockholders.

Administration

The compensation committee,which consists solely of independent directors, has the exclusive authority
to administer the Equity Plan. The Equity Plan grants broad authority to the plan administrator to do all
things necessary or desirable, in its sole discretion, in connection with the administration of the Equity
Plan, including the power to determine eligibility, the types and sizes of awards, the price and timing of
awards, the acceleration or waiver of any vesting restriction and the authority to delegate such
administrative responsibilities. To the extent permitted by applicable law, the compensation committee
may delegate to a committee of one ormore of our directors or one ormore of our officers the authority
to grant or amend awards to participants other than non-employee directors and our executives who
are subject to Section16of the ExchangeAct. Pursuant to this provision, our compensation committee’s
current practice is to delegate to our Chief Executive Officer, in his capacity as a Board member, the
authority to determine and make a limited number of individual grants to our employees who are not
subject to Section 16 of the Exchange Act.

Eligible Participants

All of our full-time and part-time employees of the Company or any subsidiary of the Company, and our
non-employee directors, are eligible to receive awards under the Equity Plan, as are consultants and
advisors to the Company or any subsidiary of the Company who may be offered securities under a
registration statementonFormS-8. AsofApril 15, 2024,wehad13,228 full-timeandpart-timeassociates
and eight non-employee directors, all of whom are eligible to receive awards under the Equity Plan. The
Company’s current practice is to not grant equity awards to our Optometrists or consultants.

Authorized Shares

Under the Equity Plan, four million shares were originally authorized for issuance. We are asking our
stockholders to approve an additional 5.6 million shares to be available for issuance under the Equity
Plan,whichwill increase the aggregate number of shares authorizedunder theEquity Plan to9.6million.
As of March 8, 2024, we had approximately 271,683 shares available for issuance under the Equity
Plan. Based solely on the closing price of the Company’s common stock, as reported on the Nasdaq on
March 8, 2024, which was $23.81 per share, the maximum aggregate market value of the 271,683
shares that could be issued under the Equity Plan is $6,468,772.

Share Recycling

To the extent an award expires or is canceled, forfeited or terminatedwithout issuing the full number of
shares subject to the award, the unissued shares will again be available for grant under the Equity Plan.
Shares will be deemed to have been issued in settlement of awards if the fairmarket value equivalent of
such shares is paid in cash in connectionwith the settlement, provided that no shareswill be deemed to
have been issuedupon settlement of a SARor RSU that provides for settlement only in cash, or in respect
of a cash-based incentive award. Shares used to pay the exercise price or withholding taxes for an
outstanding award, unissued shares resulting from the net settlement of outstanding SARs that by
their terms may settle in shares, and shares purchased by us in the open market using the proceeds of
option exercises do not become available for issuance as future awards.

Limitation on Non-Employee Director Compensation

Pursuant to the Equity Plan, themaximumnumber of shares subject to awards granted during a single
fiscal year to any non-employee director, taken together with any cash fees paid to such non-employee
director during the fiscal year,may not exceed $500,000 in total value (calculating the value of any such
awards based on the grant date fair value of such Awards for financial reporting purposes).
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Award Types

The Equity Plan authorizes us to grant four types of equity awards: stock options, stock appreciation
rights, restricted stock, and restricted stock units. In practice, we currently use the Equity Plan to grant
time-based RSUs and PSUs. See “Compensation Discussion and Analysis—Compensation Elements” for
a discussion of these award types.

Stock Options

Stockoptions, including incentive stockoptionsasdefinedunderSection422of theCodeandnon-qualified
stock options, may be granted pursuant to the Equity Plan. The option exercise price of all stock options
granted pursuant to the Equity Planwill not be less than 100% of the fair market value of a share on the
date of grant. Stock optionsmay be exercised as determinedby the compensation committee, but in no
eventmaya stockoptionhavea termextendingbeyond tenyears fromthedateofgrant.Notwithstanding
the foregoing, incentive stock options granted to any person who owns, as of the date of grant, stock
possessingmore than ten percent of the total combined voting power of all classes of our stockwill have
an exercise price that is not less than 110% of the fair market value of a share on the date of grant and
may not have a term extending beyond the fifth anniversary of the date of grant. The aggregate fair
market valueof a sharewith respect towhichoptions intended tobe incentive stockoptionsareexercisable
for the first time by an employee in any calendar year may not exceed $100,000 or such other amount
as the Code provides. The compensation committee has the authority to determine the methods by
which an option holder may pay the exercise price of an option or the related taxes, including, without
limitation: (1) in cash or its equivalent at the time the stock option is exercised; (2) in shares having a fair
market value equal to the aggregate exercise price for the shares being purchased and satisfying any
requirements thatmay be imposed by the committee (provided that such shares have been held by the
participant for at least six months or such other period established by the committee to avoid adverse
accounting treatment); or (3) by such othermethod as the committeemay permit in its sole discretion,
including, without limitation, (A) in other property having a fair market value on the date of exercise
equal to the purchase price, (B) if there is a public market for the shares at such time, through the
delivery of irrevocable instructions to a broker to sell the shares being acquired upon the exercise of the
stock option and to deliver to us the amount of the proceeds of such sale equal to the aggregate exercise
price for the shares being purchased or (C) through a “net exercise” procedure effected by withholding
the minimum number of shares needed to pay the exercise price. Any fractional shares of common
stock will be settled in cash. No participant who is amember of the Board or an “executive officer” of the
Companywithin themeaning of Section 13(k) of the Exchange Actwill be permitted to pay the exercise
price of an option in anymethod which would violate the prohibitions on loansmade or arranged by us
as set forth in Section 13(k) of the Exchange Act.

Stock Appreciation Rights

SARs may be granted pursuant to the Equity Plan. The strike price of all SARs granted pursuant to the
Equity Plan will not be less than 100% of the fair market value of a share on the date of grant. SARsmay
be exercised as determined by the compensation committee.

Restricted Stock Awards

Restricted stock may be granted pursuant to the Equity Plan. A restricted stock award is the grant of
shares at a price, if any, determined by the compensation committee, that is nontransferable and may
be subject to substantial risk of forfeitureuntil specific conditions aremet.During theperiodof restriction,
participants holding shares of restricted stock may have full voting and dividend rights with respect to
such shares; provided, however, that any dividendswill be subject to the same vesting conditions as the
underlying shares of restricted stock. The restrictions will lapse in accordance with a schedule or other
conditions determined by the compensation committee.

Restricted Stock Units

RSUsmay be granted pursuant to the Equity Plan. An RSU award provides for the issuance of common
stockat a futuredateupon the satisfactionof specific performanceconditions as set forth in theapplicable
award agreement (commonly referred to as PSUs) and/or subject to continuing employment as set
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forth in the applicable award agreement. The vesting andmaturity dates will be established at the time
of grant andmay provide for the deferral of receipt of the common stock beyond the vesting date. On or
following the maturity date, we will transfer to the participant one unrestricted, fully transferable share
of commonstock for eachRSUscheduled tobepaidout andnotpreviously forfeited (subject to applicable
tax withholding requirements), or, in the sole discretion of the committee, cash.

Other Equity-Based Awards

Other equity-based awards may be granted under the Equity Plan in the compensation committee’s
sole discretion so long as they are payable by delivery of common stock and/or measured by reference
to thevalueofcommonstock, evidencedbyanawardagreement, andsubject toconditionsnot inconsistent
with the Equity Plan.

Cash-Based Incentive Awards

Cash-based incentive awardsmaybegranted pursuant to the Equity Plan. Cash-based incentive awards
are cash awards payable upon the attainment of performance goals that are pre-established and then
evaluatedby thecompensationcommitteeandmay relate toperformanceover anyperiodsasdetermined
by the committee.

Dividends
The compensation committee in its sole discretion may provide part of an award with dividends or
dividend equivalents, on such terms and conditions asmay be determined by the committee in its sole
discretion. Unless otherwise provided in the award agreement, any dividend payable in respect of any
share of restricted stock that remains subject to vesting conditions at the time of payment of such
dividend will be retained by the Company and remain subject to the same vesting conditions as the
share of restricted stock to which the dividend relates.

Transferability
Awardsgrantedunder theEquity Plan are transferable only bywill or the laws of descent anddistribution,
or to certain permitted transferees to the extent otherwise determinedby the compensation committee.
Permitted transferees, other than for incentive stock options, generally include a participant’s family
members, any trust established solely for thebenefit of aparticipant or suchparticipant’s familymembers,
anypartnershipor limited liability companyofwhichaparticipant, or suchparticipantandsuchparticipant’s
familymembers, are the solemember(s), and a beneficiary to whomdonations are eligible to be treated
as “charitable contributions” for tax purposes.

Prohibition on Repricing
The compensation committee may not, without stockholder approval, (i) reduce the exercise price of
any option or the strike price of any SAR; (ii) cancel any outstanding option or SAR and replace it with a
new option or SAR with a lower exercise price or strike price, as the casemay be, or other award or cash
payment that is greater than the intrinsic value (if any) of the cancelled option or SAR; or (iii) take any
other action which is considered a “repricing” for purposes of the Nasdaq stockholder approval rules.

Minimum Vesting
Except in the case of shares issued in lieu of vested cash awards and substitute awards granted in a
business combination, no portion of any equity-based award granted under the Equity Plan will vest
before the one-year anniversary of the date of grant, except where vesting occurs due to a participant’s
death or disability, or solely in connection with a change in control or with respect to awards which in
aggregate to do exceed 5% of the total number of shares available under the Equity Plan. For awards
issued to non-employee directors, the minimum vesting period may be the approximately one-year
period between annual meetings.

Awards Subject to Clawback
Any incentive awards granted under the Equity Plan, and any cash or property delivered pursuant to
incentive awards, are subject to reduction, cancellation, forfeiture or recoupment to the extent necessary
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to comply with any clawback, forfeiture or other similar policy adopted by our board of directors or the
Committee and as in effect from time to time or as required by law.

Adjustments

In the event of (1) a stock dividend, recapitalization, stock split, combination of shares, extraordinary
dividend of cash or assets, reorganization, or exchange of our common stock, or any similar equity
restructuring transaction (as that term is used in FASB ASC Topic 718) affecting our common stock, or
(2) unusual or nonrecurring events affecting theCompany, including changes in applicable rules, rulings,
regulations or other requirements, that the committee determines, in its sole discretion, could result in
substantial dilution or enlargement of the rights intended to be granted to, or available for, participants,
the committee will equitably adjust: the number and kind of shares available for grant under the Equity
Plan; the number and kind of shares subject to the various limitations set forth in the Equity Plan and
subject to outstanding awards under theEquity Plan; and the exercise or settlement price of outstanding
stock options and of other awards.

Change in Control

A “change in control” generally means a transaction in which any person or group acquires more than
50% of our voting securities, a change in a majority of the Board over a one-year period that is not
approved by at least two-thirds of the incumbent Board members, a sale or other disposition of all or
substantially all of our assets, amerger or consolidation in whichwe are not the surviving corporation or
a reverse merger in which we are the surviving corporation but the shares of our stock outstanding
immediately preceding the merger are converted by virtue of the merger into other property or the
Company’s stockholders approval of a liquidation or dissolution of the Company.

Outstanding awards do not automatically terminate in the event of a change in control. In the event of
a change in control, the survivingcorporationor acquiringcorporationdoesnot either assumeor continue
outstanding awards or substitute similar awards, the compensation committee may provide for full
acceleration of the vesting, exercisability or lapse of restrictions on such awards. The unexercised portion
of outstanding awards may terminate upon the change in control. If a change in control occurs during
a performance period with respect to an outstanding award that vests based on performance goals or
other performance-based objectives, the performance period of the award will end as of the date of the
change in control and the performance goals will be deemed to have been satisfied at the actual level of
performance as of the date of the change in control, as determined by the compensation committee as
constituted immediately prior to the change in control, without proration, and such award, to the extent
deemed earned by the compensation committee, will continue to be subject to time-based vesting
following the change in control in accordance with the original vesting schedule; provided, however,
that if the awards are not converted, assumed or replaced by a successor entity, then immediately prior
to the change in control, such award will become fully vested, as described in the paragraph above.

Termination or Amendment

The Equity Planwill automatically terminate ten years from themost recent approval of the Equity Plan
by the Company’s stockholders, unless terminated at an earlier time by the Board. The compensation
committee may terminate or amend the Equity Plan at any time, subject to stockholder approval for
anyamendment (i) to theextentnecessary tocomplywithanyapplicable law, regulation, or stockexchange
rule, (ii) to increase the number of shares available under the Equity Plan, (iii) to materially modify the
requirements for participation in the Equity Plan, or (iv) to amend the repricing provisions in the Equity
Plan. No termination or amendment of the Equity Planmay adversely affect in anymaterial respect any
Award previously granted pursuant to the Equity Plan without the consent of the participant, holder or
beneficiary.

Summary of U.S. Federal Income Tax Consequences

The following is a general summary under current law of thematerial federal income tax consequences
to participants in the Equity Plan under U.S. law. This summary deals with the general tax principles that
apply and is provided only for general information. Certain types of taxes, such as state and local income
taxes and taxes imposed by jurisdictions outside the U.S., are not discussed. Tax laws are complex and
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subject to change and may vary depending on individual circumstances and from locality to locality.
The summary does not discuss all aspects of income taxation that may be relevant to a participant in
light of his or her personal investment circumstances. This summarized tax information is not tax advice.

Incentive Stock Options

An option granted as an “incentive stock option,” or ISO, under Section 422 of the Codemay qualify for
special tax treatment. The Code requires that, for treatment of an option as an ISO, common stock
acquired through the exercise of the option cannot be disposed of before the later of: (i) two years from
the date of grant of the option or (ii) one year from the date of exercise. Holders of ISOs will generally
incur no federal income tax liability at the time of grant or upon exercise of those options. However, the
option “spread value” at the time of exercise will be an “item of tax preference,” which may give rise to
“alternative minimum tax” liability for the taxable year in which the exercise occurs. If the holder does
not dispose of the shares before two years following the date of grant and one year following the date of
exercise, the difference between the exercise price and the amount realized upon disposition of the
shares will constitute long-term capital gain or loss, as applicable. Assuming both holding periods are
satisfied, we will not be allowed a deduction for federal income tax purposes in connection with the
grant or exercise of the ISO. If, within two years following the date of grant or within one year following
the date of exercise, the holder of shares acquired through the exercise of an ISO disposes of those
shares, with certain exceptions, the holder will generally realize ordinary income at the time of such
disposition equal to the difference between the exercise price and the fairmarket value of a share on the
date of exercise and that amount will generally be deductible by us for federal income tax purposes,
subject to the possible limitations on deductibility under Sections 280G and 162(m) of the Code for
compensation paid to executives designated in those Sections. Any additional gain or loss recognized
upon a subsequent sale or exchange of the shares is treated as capital gain or loss, as applicable, for
which we are not entitled to a deduction. Finally, if an otherwise qualified ISO first becomes exercisable
in any one year for shares having an aggregate value in excess of $100,000 (based on the grant date
value), the portion of the ISO in respect of those excess shares will be treated as a non-qualified stock
option for federal income tax purposes.

Non-qualified Stock Options

In general, in the case of a non-qualified stock option, the holder has no federal income tax liability at the
time of grant but realizes ordinary income upon exercise of the option in an amount equal to the excess,
if any, of the fair market value of the shares acquired upon exercise over the exercise price. We will be
able to deduct this same amount for federal income tax purposes, but such deduction may be limited
under Sections 280G and 162(m) of the Code for compensation paid to certain executives designated
in those Sections. Any gain or loss recognized upon a subsequent sale or exchange of the shares is
treated as capital gain or loss, as applicable, for which we are not entitled to a deduction.

Stock Appreciation Rights

No federal income tax liability will be realized by a holder upon the grant of a stock appreciation right, or
SAR. Upon the exercise of a SAR, the holderwill recognize ordinary income in an amount equal to the fair
market value of the shares of stock or cash payment received in respect of the SAR. We will be able to
deduct this same amount for federal income tax purposes, but such deduction may be limited under
Sections 280Gand162(m) of the Code for compensation paid to certain executives designated in those
Sections. Any gain or loss recognized upon a subsequent sale or exchange of the shares is treated as
capital gain or loss, as applicable, for which we are not entitled to a deduction.

Restricted Stock

A holder will not have any federal income tax liability upon the grant of an award of restricted stock
unless the holder otherwise elects to be taxed at the time of grant pursuant to Section 83(b) of the Code.
On the date an award of restricted stock becomes transferable or is no longer subject to a substantial
risk of forfeiture, the holder will have ordinary income equal to the difference between the fair market
value of the shares on that date over the amount the holder paid for such shares, if any, unless the holder
made an election under Section 83(b) of the Code to be taxed at the time of grant. If the holder makes
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an election under Section 83(b) of the Code, the holder will have ordinary income at the time of grant
equal to the difference between the fairmarket value of the shares on the date of grant over the amount
the holder paid for such shares, if any. Any future appreciation in the common stock will be taxable to
the holder at capital gains rates. However, if the restricted stock award is later forfeited, the holder will
not be able to recover the tax previously paid pursuant to his Section 83(b) election. We will be able to
deduct, at the same time as it is recognized by the holder, the amount of ordinary income to the holder
for federal income tax purposes, but such deduction may be limited under Sections 280G and 162(m)
of the Code for compensation paid to certain executives designated in those Sections. Special rules
apply to the receipt and disposition of restricted stock received by officers and directors who are subject
to Section 16(b) of the Exchange Act.

Restricted Stock Units

Aholderwill not have any federal income tax liability at the time a restricted stock unit is granted. Rather,
upon the delivery of shares (or cash) pursuant to a restricted stock unit award, the holder will have
ordinary income equal to the fair market value of the number of shares (or the amount of cash) the
holder actually receives with respect to the award. We will be able to deduct the amount of ordinary
income to the holder for federal income tax purposes, but the deduction may be limited under
Sections 280G and 162(m) of the Code for ordinary income paid to certain executives designated in
those Sections. Any gain or loss recognized upon a subsequent sale or exchange of the stock (if settled in
stock) is treated as capital gain or loss for which we are not entitled to a deduction.

Stock Bonus Awards

A holder will have ordinary income equal to the difference between the fair market value of the shares
on the date the common stock subject to the award is transferred to the holder over the amount the
holder paid for such shares, if any. We will be able to deduct, at the same time as it is recognized by the
holder, the amount of ordinary income to theholder for federal income tax purposes, but suchdeduction
maybe limitedunder Sections280Gand162(m) of theCode for compensationpaid to certain executives
designated in those Sections. Any gain or loss recognized upon a subsequent sale or exchange of the
stock is treated as capital gain or loss for which we are not entitled to a deduction.

Other Stock-Based Awards

A holder will have ordinary income equal to the difference between the fair market value of the shares
on the date the common stock subject to another stock-based award is transferred to the holder over
the amount the holder paid for such shares, if any. We will be able to deduct, at the same time as it is
recognized by the holder, the amount of ordinary income to the holder for federal income tax purposes,
but such deduction may be limited under Sections 280G and 162(m) of the Code for compensation
paid to certain executives designated in those Sections. Any gain or loss recognized upon a subsequent
sale or exchange of the stock is treated as capital gain or loss forwhichwe are not entitled to a deduction.

Code Section 409A

The Equity Plan permits the grant of various types of awards, which may or may not be exempt from
Code Section 409A. If an award is subject to Section 409A, and if the requirements of Section 409A are
not met, the taxable events as described above could apply earlier than described and could result in
the impositionof additional taxes andpenalties. Restricted stock awards, stock options, andSARsgranted
under the Plan, are generally designed to be exempt from the application of Code Section 409A. RSUs
and PSUs granted under the Plan may be subject to Section 409A unless they are designed to satisfy
the short-term deferral exemption from such law.

New Plan Benefits; Market Value of Securities

The compensation committee has the discretion to grant awards under the Equity Plan, and the
compensation committee has not determined future awards or who might receive them. Accordingly,
the benefits that will be granted or paid under the amended and restated Equity Plan are not currently
determinable. However, each non-employee director is expected to receive an annual RSU grant on the
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dateof the2024AnnualMeetingwith a target valueof approximately $140,000.Non-employeedirectors
may also elect to receive RSUs in lieu of their cash fees.

As of April 15, 2024, the closing price of a share of our common stock was $19.22.

Awards Granted under the Equity Plan

Pursuant to SEC rules, the following table lists the number of PSUs (at target), RSUs, and stock options
grantedunder theEquityPlan since its inceptionand throughMarch8,2024 (whether ornotoutstanding,
vested, or forfeited, as applicable).

Name of Individual or Group Stock Options RSAs RSUs PSUs
2023 NEOs
L. Reade Fahs 149,888 — 293,294 366,619
Melissa Rasmussen 11,691 — 36,934 42,497
Patrick R. Moore 139,360 — 83,725 97,894
Jared Brandman 17,136 — 39,617 47,847
Bill Clark 33,253 — 39,589 56,499

All current executive officers as a group 361,370 — 671,409 689,733
All current non-employee directors as a group — 48,218 87,074 —
Associates of any such directors, executive
officers or nominees 297,531 — 1,195,903 307,923

Other persons who received or is to receive 5%
of such options or rights 149,888 — 293,294 366,619

All employees as a group (excluding executive
officers) 11,691 — 36,934 42,497
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Audit Committee Matters
Proposal 5—Ratification of the Appointment of Deloitte &
Touche LLP as our Independent Registered Public
Accounting Firm for 2024

The Board recommends that you vote “FOR” Proposal 5.
WHAT AM I
VOTING ON?

Stockholders are being asked to ratify the appointment of Deloitte & Touche LLP to
serve as the Company’s independent registered public accounting firm for fiscal 2024.

VOTE

REQUIRED

The proposal must be approved by a majority of votes cast at the Annual Meeting.

Background

Theaudit committeehas soleauthorityanddirect responsibility toappoint, hire, evaluateand, if appropriate,
replace theCompany’s independent registeredpublic accounting firm. Theaudit committeehas selected
Deloitte & Touche LLP (“Deloitte”) to serve as our independent registered public accounting firm for
fiscal 2024.

Eachyear theaudit committeeevaluates thequalificationsandperformanceof theCompany’s independent
registeredpublic accountants anddetermineswhether to re-engage the current independent registered
public accounting firm. In connection with the committee’s assessment, Deloitte makes an annual
presentation to the audit committee regarding the services it provides, and our chief financial officer
provides the committee with his assessment of the firm’s performance. In addition, when evaluating
whether to continue to retain Deloitte, the audit committee assesses the factors described in “Audit
CommitteeReport” below.Basedon this evaluation, theaudit committeebelieves thecontinued retention
of Deloitte is in the best interests of the Company and its stockholders.

Oneormore representatives ofDeloitte are expected tobepresent at theAnnualMeeting,will be available
to respond to appropriate questions fromstockholders andwill have anopportunity tomake a statement
if desired.

Reason for the Proposal

Although ratification is not required by our Bylaws or otherwise, the Board is submitting its selection to
our stockholders for ratification as a matter of good corporate governance and because we value our
stockholders’ views on the Company’s independent registered public accounting firm.

If our stockholders fail to ratify the selection, it will be considered as notice to the Board and the audit
committee to consider the selectionof adifferent firm. Even if the selection is ratified, theaudit committee,
in its discretion,may select a different independent registeredpublic accounting firmat any timeduring
the year if it determines that such a change would be in the best interests of the Company and its
stockholders.

AUDIT COMMITTEE MATTERS
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Audit and Non-Audit Fees

The following tablepresents theaggregate feesbilled forprofessional services renderedbyour independent
registered public accounting firm, Deloitte & Touche LLP during the 2023 and 2022 fiscal years.

Fiscal Year 2023 Fiscal Year 2022
Audit fees(1) $2,421,344 $2,102,346
Audit-related fees(2) — —
Tax fees(3) — —
All other fees — —
Total $2,421,344 $2,102,346

(1) Includes theaggregate fees forprofessional services rendered for theaudit of theCompany’s annual financial statements
and the quarterly reviews of its financial statements, and assistance with documents filed with the SEC.

(2) Includes any aggregate fees for professional services performed in connection with the issuance of comfort letters.

(3) Includes any aggregate fees for professional services rendered for tax compliance, and tax consultation and planning.

Audit Committee Pre-Approval of Audit and Permissible Non-Audit Services

Consistent with SEC policies regarding auditor independence and the audit committee’s charter, the
audit committeehas responsibility for engaging, settingcompensation for and reviewing theperformance
of the independent registeredpublic accounting firm. Inexercising this responsibility, theaudit committee
has adopted policies and procedures relating to the approval of all audit and non-audit services that are
to be performed by our independent registered public accounting firm and pre-approves all audit and
permitted non-audit services provided by any independent registered public accounting firm prior to
each engagement. The audit committee, prior to such engagement, pre-approves independent public
accounting firm services within each category and the fees of each category are budgeted. During the
year, circumstances may arise when it may become necessary to engage the independent registered
public accounting firm for additional services not contemplated in the original pre-approval categories.
In those instances, the audit committee requires specific pre-approval before engaging the independent
registered public accounting firm.

Report of the Audit Committee

The audit committee operates pursuant to a charterwhich is reviewed annually by the audit committee.
Additionally, a brief description of the primary responsibilities of the audit committee is included in this
proxy statement under “CorporateGovernanceMatters—BoardCommittees—Audit Committee.” Under
theaudit committeecharter, ourmanagement is responsible for thepreparation,presentationand integrity
of our financial statements, the application of accounting and financial reporting principles and our
internal controls andproceduresdesigned toassurecompliancewithaccountingstandardsandapplicable
laws and regulations. The independent registered public accounting firm is responsible for auditing our
financial statements andexpressinganopinionas to their conformitywithaccountingprinciplesgenerally
accepted in the United States of America.

In the performance of its oversight function, the audit committee reviewed and discussed the audited
financial statements of the Company with management and with the independent registered public
accounting firm. The audit committee also discussedwith the independent registeredpublic accounting
firm the matters required to be discussed by Public Company Accounting Oversight Board Auditing
StandardNo. 1301 “CommunicationswithAudit Committees.” In addition, the audit committee received
the written disclosures and the letter from the independent registered public accounting firm required
byapplicable requirementsof thePublicCompanyAccountingOversightBoard regardingthe independent
registeredpublic accounting firm’s communicationswith theaudit committeeconcerning independence,
and discussed with the independent registered public accounting firm their independence.
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Based upon the review and discussions described in the preceding paragraph, the audit committee
recommended to the Board that the audited financial statements of the Company be included in the
Annual Report on Form 10-K for the fiscal year ended December 30, 2023, filed with the SEC.

Submitted by the audit committee of the Company’s Board of Directors:

Audit Committee

David M. Tehle, Chair
Virginia A. Hepner
Susan S. Johnson
Naomi Kelman
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Important Information About Voting at the
Annual Meeting
Proposals to be Voted on and Voting Recommendations

There are five proposals scheduled tobe votedonat theAnnualMeeting. Theseproposals andourBoard’s
voting recommendations are set forth below. If you sign and submit your proxy card without voting
instructions, your shareswill be voted in accordancewith the recommendation of theBoardwith respect
to the proposals and in accordance with the discretion of the holders of the proxy with respect to any
other matters that may be voted upon.

Company Proposals
Board Vote
Recommendation

For Further
Details

Proposal 1: Electionof theeightdirectornominees listed in thisproxy
statement.

FOR
all nominees

Page 8

Proposal 2: Advisory vote toapprove thecompensationofournamed
executive officers (“Say-on-Pay”).

FOR Page 30

Proposal 3: Advisoryvoteonthe frequencyof futureSay-on-Payvotes. ONE YEAR Page 55
Proposal 4: Approval of amendment and restatement of the 2017

Omnibus Incentive Plan.
FOR Page 58

Proposal 5: Ratification of the appointment ofDeloitte & Touche LLP
as our independent registered public accounting firm
for 2024.

FOR Page 68

Other Business

The Board of Directors does not know of any other matters to be brought before the meeting. If other
matters are properly presented, the proxy holders have discretionary authority to vote all proxies in
accordance with their best judgment.

Who Can Vote

TheBoardofDirectors has fixed the close of business onApril 15, 2024, as the recorddate for determining
the stockholders entitled to notice of, to attend and to vote at the AnnualMeeting. As of the record date,
there were 78,560,994 shares of common stock outstanding and entitled to vote, with no other classes
of stock outstanding. All of these shares are to be voted as a single class and you are entitled to one vote
for each share of common stock held by you as of the Record Date, including shares:

• Held directly in your name as “stockholder of record” (also referred to as “registered stockholder”);

• Held for you in an account with a broker, bank or other nominee. Formore information, see “How
to Vote if a Bank, Broker, or Other Nominee is the Record Holder of Your Stock” below.

• Held for you by us as restricted securities under either our 2014 Stock Plan or our 2017Omnibus
Incentive Plan.

Quorum

In order for there to be a vote on anymatter at the Annual Meeting, theremust be a quorum. In order to
have a quorum, the holders of record of a majority of the voting power of the issued and outstanding
shares of capital stock entitled to vote at the Annual Meetingmust be present in person or represented
by proxy. Abstentions and “broker non-votes” are counted as present for purposes of determining a
quorum. If we fail to obtain a quorumat the2023AnnualMeeting, the chair of the2023AnnualMeeting
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or the holders of amajority of the shares of stock entitled to vote, present online or by proxy,may adjourn
the meeting to another place, date, or time.

Vote Required
Under our Bylaws, directors are elected by amajority of the votes cast in respect of the shares present in
person or represented by proxy at the Annual Meeting and entitled to vote on the election of directors
(meaning that for Proposal 1, the number of shares voted “FOR” a nomineemust exceed the number of
shares voted “AGAINST” such nominee). There is no cumulative voting.

For Proposals 2, 4 and 5, under our Bylaws, approval of the proposal requires the vote of the holders of a
majority of the voting power of the shares of stock present in person or represented by proxy at the
Annual Meeting and entitled to vote on such proposal. For Proposal 3, the option that receives the
highest number of voteswill be considered the frequency that has been selected by stockholders.While
Proposal 2, the vote on executive compensation, and Proposal 3, the vote on the frequency of the vote
on executive compensation, are advisory in nature and non-binding, the Board will review the voting
results and intends to take them into consideration whenmaking future decisions regarding executive
compensation and the frequency of the vote on executive compensation.

Voting in Advance of the Annual Meeting

If you are the record holder of your stock, you may submit your proxy to vote in advance of the Annual
Meeting via the Internet, by telephone, or by mail.

By Internet • Go to thewebsitewww.investorvote.com/EYE and follow the instructions, 24hours
a day, seven days a week.

• Youwill need the16-digit number includedonyourproxycard toobtain your records
and to create an electronic voting instruction form.

By Telephone • Froma touch-tone telephone, dial 1-800-652-VOTE (8683) and follow the recorded
instructions, 24 hours a day, seven days a week.

• You will need the 16-digit number included on your proxy card in order to vote by
telephone.

By Mail • Mark your selections on the proxy card.

• Date and sign your name exactly as it appears on your proxy card.

• Mail the proxy card in the enclosed postage-paid envelope provided to you.

Internet and telephone votingwill close at 11:59 p.m., Eastern Time, on June 11, 2024.Proxy cards
with respect to shares held of recordmust be received no later than June 11, 2024.

Voting During the Annual Meeting

If you are a stockholder of record or a beneficial owner of shares held through a broker, bank or other
nominee, you may vote in-person during the Annual Meeting. If you are a stockholder of record and
prefer to vote your shares at the Annual Meeting, youmust bring proof of identification along with your
proof of ownership. If you are a beneficial owner of shares held through a broker, bank or other nominee,
you may only vote shares at the Annual Meeting if you bring a signed proxy from the record holder
(broker, bank or other nominee) giving you the right to vote the shares, as well as proof of identification
and proof of ownership. Even if you plan to attend the Annual Meeting, we encourage you to vote in
advance by Internet, telephone or mail so that your vote will be counted even if you later decide not to
attend the Annual Meeting.

How to Vote if a Bank, Broker, or Other Nominee is the Record Holder of Your
Stock

If a bank, broker or other nominee was the record holder of your stock on the record date, you will be
able to instruct your bank, broker, or other nominee on how to vote by following the instructions on the
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voting instruction form or notice that you receive from your bank, broker or other nominee. In most
instances, you will be able to do this over the Internet, by telephone or by mail.

Broker Voting and Broker Non-Votes

A broker non-vote occurs when shares held through a broker are not voted with respect to a proposal
because (1) the broker has not received voting instructions from the stockholder who beneficially owns
the shares and (2) the broker lacks the authority to vote the shares at its discretion. Proposal Nos. 1, 2, 3
and 4 are considered non-routine matters, and a broker will lack the authority to vote uninstructed
shares at their discretion on such proposals. Proposal 5 is considered a routinematter, and a broker will
be permitted to exercise its discretion to vote uninstructed shares on this proposal.

How to Change or Revoke Your Proxy

Whether you have voted by Internet, telephone or mail, if you are a stockholder of record, you may
change your vote and revoke your proxy by:

• sending a written statement to that effect to our Secretary, provided such statement is received
no later than June 11, 2024;

• voting by Internet or telephone at a later time than your previous vote and before the closing of
those voting facilities at 11:59 p.m., Eastern Time, on June 11, 2024;

• submitting a properly signed proxy card, which has a later date than your previous vote, and that
is received no later than June 11, 2024; or

• attending the Annual Meeting in-person and voting during the meeting.

If you hold your shares through a broker, please refer to information from your bank, broker or other
nominee on how to revoke or submit new voting instructions.

How Votes are Counted

Representatives of Computershare Trust Company, N.A., our transfer agent, will tabulate the votes and
act as inspectors of election.

With respect to the election of directors (Proposal 1), you may vote “FOR,” “AGAINST” or “ABSTAIN with
respect to thenominees. Votes that are abstentionswill not count as a vote “FOR” or “AGAINST” a director
because directors are elected bymajority voting. Broker non-voteswill have no effect on the outcome of
Proposal 1.

With respect to the advisory vote to approve the compensation of our namedexecutive officers (Proposal
2), approval of the amendment to the 2017 Omnibus Incentive Plan (Proposal 4), and the approval of
the ratification of our independent registered public accounting firm (Proposal 5) you may vote “FOR,”
“AGAINST” or “ABSTAIN.” For eachofProposals 2and4, abstentionswill have theeffect of a vote “AGAINST”
the proposal. For Proposal 2, broker non-votes will have no effect on the outcome of the proposal.

With respect as to the frequency of a non-binding advisory vote to approve the compensation paid to
our named executive officers (Proposal 3), youmay vote “ONE YEAR,” “TWO YEARS.”, “THREE YEARS” or
“ABSTAIN.” Abstentions and broker non-votes are not considered votes cast for any frequency.

Proxies

L. Reade Fahs, Chief Executive Officer; Melissa Rasmussen, Chief Financial Officer; and Jared Brandman,
General Counsel and Secretary, have been selected by the Board as proxy holders and will vote shares
represented by valid proxies. All shares represented by valid proxies received and not revoked before
they are exercised will be voted in the manner specified in the proxies.
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Other Information for Stockholders
Attending the Annual Meeting

The Annual Meeting will be held at 1:00 p.m., Eastern Time, on June 12, 2024, at National Vision’s
headquarters at 2435 Commerce Avenue, Building 2200, Duluth, Georgia, 30096.

In order to be admitted to the meeting, you will need to present a form of personal identification, and
either your Proxy Card or proof of your ownership of National Vision stock on the Record Date. If your
shares are held beneficially in the name of a bank, broker or other holder of record and you wish to be
admitted to the Annual Meeting, you must present proof of your ownership of National Vision stock,
such as a bank or brokerage account statement. No cameras, recording equipment, electronic devices,
large bags, briefcases or packages will be permitted in the Annual Meeting.

During the Annual Meeting, youmay vote and submit questions by following the instructions provided
at themeeting.Wewill endeavor to answer asmanyquestions submittedby stockholders as timepermits.
We reserve the right to exclude questions regarding topics that are not pertinent tomeetingmatters or
Company business or are inappropriate. Additional information regarding the rules of conduct for the
Annual Meeting and other materials, including our list of stockholders, will be available on-site during
the Annual Meeting. Our list of stockholders will be accessible for ten days prior to the Annual Meeting
at National Vision’s headquarters at 2435 Commerce Avenue, Building 2200, Duluth, Georgia, 30096.

Even if you plan to attend and participate in person at the Annual Meeting, we encourage you to vote
your shares in advance using one of themethods described in this proxy statement to ensure your vote
will be represented.

Stockholder Proposals for the 2025 Annual Meeting

If any stockholderwishes toproposeamatter for considerationatour2025AnnualMeetingofStockholders,
the proposal should bemailedby certifiedmail return receipt requested, to our Secretary, National Vision
Holdings, Inc., 2435 Commerce Avenue, Building 2200, Duluth, Georgia 30096. To be eligible under
theSEC’s stockholderproposal rule (Rule14a-8(e) of theExchangeAct) for inclusion inourproxy statement
for the 2025 Annual Meeting, a proposal must be received by our Secretary on or before December 26,
2024. Failure to deliver a proposal in accordancewith this proceduremay result in it not being deemed
timely received.

In addition, ourBylawspermit stockholders tonominatecandidates fordirector andpresentotherbusiness
for consideration at our Annual Meeting of Stockholders. To make a director nomination or present
other business for consideration at the 2025 Annual Meeting, you must submit a timely notice in
accordance with the procedures described in our Bylaws. To be timely, a stockholder’s notice must be
delivered to the Secretary at the principal executive offices of our Company not less than 90 days nor
more than 120 days prior to the first anniversary of the preceding year’s Annual Meeting. Therefore, to
be presented at our 2025 Annual Meeting, such a proposal must be received on or after February 12,
2025, but not later than March 14, 2025. In the event that the date of the 2025 Annual Meeting is
advanced by more than 30 days, or delayed by more than 70 days, from the anniversary date of this
year’s Annual Meeting of Stockholders, notice by the stockholder to be timely must be so delivered not
earlier than the 120th day prior to the 2025 Annual Meeting and not later than the close of business on
the later of the 90th day prior to the 2025 Annual Meeting or the tenth day following the day on which
public announcement of the date of the 2025 Annual Meeting is first made. Any such proposal will be
considered timely only if it is otherwise in compliance with the requirements set forth in our Bylaws.
Notwithstanding the foregoing, if the number of directors to be elected to the Board of Directors at the
2025 Annual Meeting is increased and there is no public announcement by the Company naming all of
the nominees for director or specifying the size of the increased Board of Directors at least 100 calendar
days prior to the first anniversary of the 2024 Annual Meeting (i.e. prior to March 4, 2025), then notice
by a stockholder shall be considered timely, but only with respect to nominees for any new positions
created by such increase, if it is received by the Secretary not later than the close of business on the 10th
calendar day following the day onwhich such public announcement is first made by the Company. Any
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such proposal will be considered timely only if it is otherwise in compliance with the requirements set
forth in ourBylaws. In order for stockholders togive timely notice of nominations for directors for inclusion
on a universal proxy card in connection with the 2025 Annual Meeting, notice must be submitted by
the same deadline as disclosed above under the advance notice provisions of our Bylaws and must
include the information in the notice required by our Bylaws and by Rule 14a-19(b)(2) and Rule 14a-
19(b)(3) under the Exchange Act.

Householding of Proxy Materials

SEC rules permit companies and intermediaries such as brokers to satisfy delivery requirements for
proxy statements and notices with respect to two or more stockholders sharing the same address by
delivering a single proxy statement or a single notice addressed to those stockholders. This process,
which is commonly referred to as “householding,” provides cost savings for companies and helps the
environment by conserving natural resources. Some brokers household proxy materials, delivering a
single proxy statement or notice tomultiple stockholders sharing an address unless contrary instructions
have been received from the affected stockholders. Once you have received notice from your broker
that theywill behouseholdingmaterials to your address, householdingwill continueuntil you are notified
otherwiseoruntil you revokeyour consent. If, at any time, youno longerwish toparticipate inhouseholding
andwouldprefer to receive a separateproxy statement or notice, or if your household is receivingmultiple
copies of these documents and you wish to request that future deliveries be limited to a single copy,
please notify your broker. You can also request in writing or orally prompt delivery of a separate copy of
this proxy statement and our Annual Report on Form10-K for the fiscal year endedDecember 30, 2023
by contacting the Secretary, National Vision Holdings, Inc., 2435 Commerce Avenue, Building 2200,
Duluth, Georgia 30096 or by telephone at (770) 822-3600.

Solicitation of Proxies

We will pay the cost of soliciting proxies. Proxies may be solicited on our behalf by directors, officers or
employees of the Company (for no additional compensation) in person or by telephone, electronic
transmissionand facsimile transmission.Wehavealso retainedAllianceAdvisors, LLCtoaid in thesolicitation
of proxies for an estimated fee of $25,000 plus expenses. Brokers and other nominees will be requested
to solicit proxies or authorizations from beneficial owners and will be reimbursed for their reasonable
expenses.

Important Notice Regarding the Availability of Proxy Materials

Wehavedelivered theseproxymaterials to you in connectionwith the solicitationby theBoardofDirectors
of National Vision Holdings, Inc. of proxies to be voted at our Annual Meeting of Stockholders to be held
on June 12, 2024, and at any postponements or adjournments of the Annual Meeting.

This Proxy Statement and our Annual Report on Form 10-K for the year ended December 30, 2023 are
available free of charge at www.edocumentview.com/EYE.

OurwebsitecontainsourCertificateof Incorporation,Bylaws,CorporateGovernanceGuidelines,Committee
Charters, Code of Conduct and our filings with the SEC. To view these documents, go to
www.nationalvision.comand click on “Investors.” Copies of our Annual Report on Form10-K for the year
ended December 30, 2023 are also available without charge to stockholders upon written request
addressed to:

Secretary
2435 Commerce Avenue
Building 2200
Duluth, Georgia 30096
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Forward-Looking Statements

Thisproxy statement includes links towebsites,whichareprovidedsolely for convenience. The information
contained or linked on these websites or otherwise connected thereto are not, and will not be deemed
to be, a part of or incorporated by reference into this proxy statement or any other Company filings
with the Securities and Exchange Commission.

This proxy statement contains forward-looking statements. All statements, other than statements of
historical facts included in this proxy statement, including statements concerning our plans, objectives,
goals, beliefs, business strategies, future events, business conditions, results of operations, financial
position, business outlook, business trends and other information,may be forward-looking statements.
Words such as “believes,” “expects,” “may,” “will,” “should,” “seeks,” “intends,” “plans,” “estimates,” or
“anticipates,” and variations of such words or similar expressions are intended to identify forward-
looking statements. The forward-looking statements are not historical facts or guarantees of future
performance and are based upon our current expectations, beliefs, estimates and projections, and
various assumptions, many of which, by their nature, are inherently uncertain and beyond our control.
Our expectations, beliefs, andprojectionsareexpressed ingood faithandwebelieve there is a reasonable
basis for them. However, there can be no assurance that management’s expectations, beliefs and
projections will result or be achieved and actual results may vary materially from what is expressed in
or indicatedby the forward-looking statements. All forward-looking statements in this proxy statement,
apply only as of the date of this proxy statement or as of the date they were made and, except as
required by applicable law, we undertake no obligation to publicly update or revise any forward-
looking statement, whether as a result of new information, future developments or otherwise. There
are anumber of risks, uncertainties and other important factors,many ofwhich are beyond our control,
that could cause our actual results to differmaterially from the forward-looking statements contained
in this proxy statement. These risks and uncertainties include, but are not limited to, those described in
Part I. Item 1A. “Risk Factors” in our Annual Report on Form 10-K for the year ended December 30,
2023, and those described from time to time in our future reports filed with the SEC.
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Appendix A
Non-GAAP Financial Measures

TheProxyStatementSummaryandCompensationDiscussionandAnalysis sectionsofourproxy statement
contain Non-GAAP financial measures within the meaning of Regulation G promulgated by the SEC.
The Company uses certain Non-GAAP financial measures to supplement the Company’s financial
information presented in accordance with GAAP and aid understanding of the Company’s business
performance. Management uses these Non-GAAP financial measures to supplement GAAP measures
of performance in the evaluation of the effectiveness of our business strategies, to make budgeting
decisions, to establish discretionary annual incentive compensation and to compare our performance
against that of other peer companies using similar measures. Management supplements GAAP results
withNon-GAAP financialmeasures to provide amore complete understanding of the factors and trends
affecting the business thanGAAP results alone. For additional details regarding our Non-GAAP financial
measures below, see the Company’s Current Report on Form 8-K filed with the SEC on February 27,
2024. This information is also available in the investors section of the Company’s website,
www.nationalvision.com.

We define Adjusted Operating Income as net income, plus interest expense (income), net and income
tax provision (benefit), further adjusted to exclude stock-based compensation expense, loss on
extinguishmentofdebt, asset impairment, litigationsettlement, secondaryofferingexpenses,management
realignment expenses, long-term incentive plan expenses, amortization of acquisition intangibles, ERP
implementation expenses, and certain other expenses.

We define STIP Adjusted Operating Income as Adjusted Operating Income, further adjusted to exclude
margin on unearned revenue and short-term incentive plan expenses.

We define Adjusted EBITDA as net income, plus interest expense (income), net, income tax provision
(benefit), and depreciation and amortization, further adjusted to exclude stock-based compensation
expense, loss on extinguishment of debt, asset impairment, litigation settlement, secondary offering
expenses,management realignment expenses, long-term incentive plan expenses, ERP implementation
expenses, and certain other expenses.

Wemeasure Adjusted Comparable Store Sales Growth as the increase or decrease in sales recorded by
the comparable store base in any reporting period, compared to sales recorded by the comparable
store base in the prior reporting period, which we calculate as follows: (i) sales are recorded on a cash
basis (i.e., when the order is placed and paid for or submitted to a managed care payor, compared to
when the order is delivered), utilizing cash basis point of sale information from stores; (ii) stores are
added to the calculation during the13th full fiscalmonth following the store’s opening; (iii) closed stores
are removed from the calculation for timeperiods that are not comparable; (iv) sales frompartialmonths
of operation are excluded when stores do not open or close on the first day of the month; and (v) when
applicable, we adjust for the effect of the 53rd week. Quarterly, year-to-date and annual adjusted
comparable store sales are aggregated using only sales from all whole months of operation included in
both the current reporting period and the prior reporting period.When a partialmonth is excluded from
the calculation, the correspondingmonth in the subsequent period is also excluded from the calculation.
There may be variations in the way in which some of our competitors and other retailers calculate
comparable store sales. As a result, our adjusted comparable store sales may not be comparable to
similar data made available by other retailers.

We define Adjusted Diluted EPS as diluted earnings per share, adjusted for the per share impact of
stock-basedcompensationexpense, lossonextinguishmentofdebt, asset impairment, litigationsettlement,
secondary offering expenses, management realignment expenses, long-term incentive plan expenses,
amortization of acquisition intangibles, amortization of debt discounts and deferred financing costs of
our term loan borrowings, amortization of the conversion feature and deferred financing costs related
to our 2025 Notes when not required under U.S. GAAP to be added back for diluted earnings per share,
derivative fair value adjustments, ERP implementation expenses, certain other expenses, and tax benefit
of stock option exercises, less the tax effect of these adjustments.
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Adjusted EBITDA, Adjusted Operating Income, STIP Adjusted Operating Income, Adjusted Diluted EPS
and Adjusted Comparable Store Sales Growth are not recognized terms under U.S. GAAP and should
not be considered as an alternative to net income or comparable store sales growth as a measure of
operating performance, or any other performance measure derived in accordance with U.S. GAAP. The
presentations of these measures have limitations as analytical tools and should not be considered in
isolation, or as a substitute for analysis of our results as reported under GAAP. Because not all companies
use identical calculations, the presentations of thesemeasuresmaynot be comparable to other similarly
titled measures of other companies and can differ significantly from company to company.

National Vision Holdings, Inc. and Subsidiaries
Reconciliation of GAAP and Non-GAAP Financial Measures

For the Fiscal Years Ended December 30, 2023, and December 31, 2022
In Thousands, Except Earnings Per Share

(Unaudited)

Reconciliation of Adjusted Operating Income and STIP Adjusted Operating Income to Net Income

(in thousands)
Fiscal Year

2023
Fiscal Year

2022
Net income (loss) $(65,901) (3.1)% $42,122 2.1%
Interest expense, net 14,339 0.7% 462 0.0%
Income tax provision 4,137 0.2% 18,691 0.9%
Stock-based compensation expense(a) 20,174 0.9% 13,512 0.7%
Loss on extinguishment of debt(b) 599 0.0% — —
Asset impairment(c) 82,413 3.9% 5,783 0.3%
Amortization of acquisition intangibles(d) 5,251 0.2% 7,488 0.4%
ERP implementation expenses(g) 484 0.0% — —
Other(h) 10,825 0.5% (263) (0.0)%

Adjusted Operating Income / Adjusted Operating
Margin $ 72,321 3.4% $87,795 4.4%

Note: Percentages reflect line item as a percentage of net revenue, adjusted for rounding.

Some of the percentage totals in the table above do not foot due to rounding differences.
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Reconciliation of EBITDA and Adjusted EBITDA to Net Income

(in thousands)
Fiscal Year

2023
Fiscal Year

2022
Net income (loss) $ (65,901) (3.1)% $ 42,122 2.1%
Interest expense, net 14,339 0.7% 462 0.0%
Income tax provision 4,137 0.2% 18,691 0.9%
Depreciation and amortization 98,252 4.6% 99,956 5.0%
EBITDA 50,827 2.4% 161,231 8.0%

Stock-based compensation expense(a) 20,174 0.9% 13,512 0.7%
Loss on extinguishment of debt(b) 599 0.0% — —%
Asset impairment(c) 82,413 3.9% 5,783 0.3%
ERP implementation expenses(g) 484 0.0% — —%
Other(h) 10,825 0.5% (263) (0.0)%

Adjusted EBITDA / Adjusted EBITDA Margin $165,322 7.8% $180,263 9.0%

Note: Percentages reflect line item as a percentage of net revenue, adjusted for rounding.

Some of the percentage totals in the table above do not foot due to rounding differences.
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Reconciliation of Adjusted Diluted EPS to Diluted EPS

(in thousands, except per share amounts)
Fiscal Year

2023
Fiscal Year

2022
Diluted EPS $ (0.84) $ 0.52
Stock-based compensation expense(a) 0.26 0.17
Loss on extinguishment of debt(b) 0.01 —
Asset impairment(c) 1.05 0.07
Amortization of acquisition intangibles(d) 0.07 0.09
Amortization of debt discounts and deferred financing costs(e) 0.04 0.04
Derivative fair value adjustments(f) 0.12 (0.20)
ERP implementation expenses(g) 0.01 —
Other(k) 0.14 (0.00)
Tax expense (benefit) of stock option exercises(i) 0.02 (0.00)
Tax effect of total adjustments(j) (0.23) (0.04)
Adjusted Diluted EPS $ 0.64 $ 0.65
Weighted average diluted shares outstanding 78,313 80,298

Note: Some of the totals in the table above do not foot due to rounding.

(a) Non-cash charges related to stock-based compensation programs, which vary from period to period depending on
the timing of awards and performance vesting conditions.

(b) For fiscal year 2023, reflects the extinguishment loss related to the repurchase of $100million of the 2025 Notes on
November 14, 2023.

(c) Reflectswrite-off related to impairmentof long-livedassets, primarilygoodwill of theLegacySegment,Walmart contracts
and relationship asset, property and equipment at Walmart stores and associated with our AC Lens business, and
impairment of property, equipment and lease-related assets on closed or underperforming stores.

(d) Amortizationof the increase in carrying values of finite-lived intangible assets resulting fromtheapplicationof purchase
accounting to the acquisition of the Company by affiliates of KKR & Co. Inc.

(e) Amortization of deferred financing costs and other non-cash charges related to our long-term debt. We adjust for
amortizationof deferred financing costs related to the2025Notes onlywhenadjustment for these costs is not required
in the calculation of diluted earnings per share under U.S. GAAP.

(f) The adjustments for thederivative fair value (gains) and losses have the effect of adjusting the (gain) or loss for changes
in the fair value of derivative instruments and amortization of AOCL for derivatives not designated as accounting
hedges. This results in reflecting derivative (gains) and losses within Adjusted Diluted EPS during the period the
derivative is settled.

(g) Costs related to the Company’s ERP implementation.

(h) Other adjustments include amounts thatmanagement believes are not representative of our operating performance
(amounts inbrackets represent reductions inAdjustedOperating Income, AdjustedDilutedEPSandAdjustedEBITDA),
which are primarily related to the termination of the Walmart partnership of $7.0 million for fiscal year 2023, costs
associated with the digitization of paper-based records of $2.2 million for fiscal year 2023, excess payroll taxes on
vesting of restricted stock units and exercises of stock options, executive severance and relocation and other expenses
and adjustments, including our share of (gains) losses on equity method investments of $(2.7) million for fiscal year
2022, and losses on other investments of $0.3 million for fiscal year 2022.

(i) Tax expense (benefit) associated with accounting guidance requiring excess tax expense (benefit) related to vesting
of restricted stock units and exercises of stock options to be recorded in earnings as discrete items in the reporting
period in which they occur.

(j) Represents the income tax effect of the total adjustments at our combined statutory federal and state income tax
rates excluding Walmart goodwill impairment charges of $60.1 million for fiscal year 2023.

(k) Reflects other expenses in (h) above, including $0.2 million of debt issuance costs for fiscal year 2023.
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Reconciliation of Adjusted Comparable Store Sales Growth to Total Comparable Store Sales
Growth

Comparable store sales
growth(a)

Fiscal Year
2023

Fiscal Year
2022

Owned & Host segment
America’s Best 4.0% (7.7)%
Eyeglass World (1.0)% (6.7)%
Military 3.0% (4.3)%
Fred Meyer (4.6)% (5.1)%
Legacy segment (0.5)% (8.4)%
Total comparable store sales growth 3.1% (7.5)%
Adjusted comparable store sales growth(b) 2.9% (7.6)%

(a) Total comparable store sales is calculated based on consolidated net revenue excluding the impact of (i) Corporate/
Other segmentnet revenue, (ii) sales fromstores opened less than13months, (iii) stores closed in theperiodspresented,
(iv) sales from partial months of operation when stores do not open or close on the first day of the month, and (v) if
applicable, the impact of a 53rd week in a fiscal year. Brand-level comparable store sales growth is calculated based
on cash basis revenues consistent with what the CODM reviews, and consistent with reportable segment revenues
presented in Note 15. “Segment Reporting” in our consolidated financial statements in our 2023 Form 10-K, with
the exception of the Legacy segment, which is adjusted as noted in (b) (ii) below.

(b) Thereare twodifferencesbetween total comparable store salesgrowthbasedonconsolidatednet revenueandAdjusted
ComparableStoreSalesGrowth: (i) AdjustedComparableStoreSalesGrowth includes theeffectofdeferredandunearned
revenue as if such revenues were earned at the point of sale, resulting in a decrease of 0.1% from total comparable
store sales growth based on consolidated net revenue for fiscal year 2023; and (ii) Adjusted Comparable Store Sales
Growth includes retail sales to the Legacy partner’s customers (rather than the revenues recognized consistent with
the management & services agreement with the Legacy partner), resulting in a decrease of 0.1% and decrease of
0.1% from total comparable store sales growth based on consolidated net revenue for the fiscal years 2023 and
2022, respectively.

APPENDIX A

2024 Proxy Statement 81



Appendix B
National Vision Holdings, Inc. 2017 Omnibus Incentive Plan (marked)

The followingAppendix Bpresents amarked version of theNational VisionHoldings, Inc. 2017Omnibus
Incentive Plan (the “Equity Plan”), as amended and restated, subject to the approval of our stockholders.
The marked version shows all of the differences between the version of the Equity Plan approved by
stockholders in 2017 and the version proposed to be voted on at the Annual Meeting.
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NATIONAL VISION HOLDINGS, INC. 
AMENDED AND RESTATED 2017 OMNIBUS INCENTIVE PLAN 

 
1. 1. Purpose.   and History. 
   
(a) The purpose of the National Vision Holdings, Inc. 2017 Omnibus Incentive Plan is to 

provide a means through which the Company and the other members of the Company Group may attract 
and retain key personnel and to provide a means whereby directors, officers, employees, consultants and 
advisors of the Company and the other members of the Company Group can acquire and maintain an 
equity interest in the Company, or be paid incentive compensation, including incentive compensation 
measured by reference to the value of Common Stock, thereby strengthening their commitment to the 
welfare of the Company Group and aligning their interests with those of the Company’s stockholders. 

 
(b) 2. The Plan was originally adopted by the Board on October 23, 2017, and was 

approved by the stockholders of the Company on October 23, 2017.  The Plan was amended and restated 
by the Board on April 9, 2024, contingent upon approval of the stockholders of the Company on June 12, 
2024. 

 
 
2. Definitions.  The following definitions shall be applicable throughout the Plan. 
 
(a) (a) “Absolute Share Limit” has the meaning given to such term in Section 5(b) of the 

Plan. 
 
(b) (b) “Adjustment Event” has the meaning given to such term in Section 12(a) of the 

Plan. 
 
(c) (c) “Affiliate” means any Person that directly or indirectly controls, is controlled by 

or is under common control with the Company.  The term “control” (including, with correlative meaning, 
the terms “controlled by” and “under common control with”), as applied to any Person, means the 
possession, directly or indirectly, of the power to direct or cause the direction of the management and 
policies of such Person, whether through the ownership of voting or other securities, by contract or 
otherwise.). 

 
(d) (d) “Award” means, individually or collectively, any Incentive Stock Option, 

Nonqualified Stock Option, Stock Appreciation Right, Restricted Stock, Restricted Stock Unit, Other 
Equity-Based Award and Cash-Based Incentive Award granted under the Plan. 

 
(e) (e) “Award Agreement” means the document or documents by which each Award 

(other than a Cash-Based Incentive Award) is evidenced. 
 
(f) (f) “Board” means the Board of Directors of the Company. 
 
(g) (g) “Cash-Based Incentive Award” means an Award denominated in cash that is 

granted under Section 11 of the Plan. 
 
(h) (h) “Cause” means, as to any Participant, unless the applicable Award Agreement 

states otherwise, (i) “Cause,” as defined in any employment or consulting agreement between the 
Participant and the Service Recipient in effect at the time of such Termination; or (ii) in the absence of 
any such employment or consulting agreement (or the absence of any definition of “Cause” contained 

1NATIONAL VISION HOLDINGS, INC.AMENDED AND RESTATED 2017 OMNIBUS INCENTIVE PLAN1. 1. Purpose. and History.(a) The purpose of the National Vision Holdings, Inc. 2017 Omnibus Incentive Plan is toprovide a means through which the Company and the other members of the Company Groupmay attractand retain key personnel and to provide a means whereby directors, officers, employees, consultants andadvisors of the Company and the other members of the Company Group can acquire andmaintain anequity interest in the Company, or be paid incentive compensation, including incentive compensationmeasured by reference to the value of Common Stock, thereby strengthening their commitment to thewelfare of the Company Group and aligning their interests with those of the Company’s stockholders.(b) 2. The Plan was originally adopted by the Board on October 23, 2017, and wasapproved by the stockholders of the Company on October 23, 2017. The Plan was amended and restatedby the

Board on April 9, 2024, contingent upon approval of the stockholders of the Company on June 12,2024.2. Definitions. The following definitions shall be applicable throughout the Plan.(a) (a) “Absolute Share Limit” has the meaning given to such term in Section 5(b) of thePlan.(b) (b) “Adjustment Event” has the meaning given to such term in Section 12(a) of thePlan.(c) (c) “Affiliate” means any Person that directly or indirectly controls, is controlled byor is under common control with the Company. The term “control” (including, with correlative meaning,the terms “controlled by” and “under common control with”), as applied to any Person, means thepossession, directly or indirectly, of the power to direct or cause the direction of the management andpolicies of such Person, whether through the ownership of voting or other securities, by contract orotherwise.).(d) (d) “Award” means, individually or collectively, any Incentive Stock Option,Nonqualified Stock Option, Stock Appreciation Right, Restricted Stock, Restricted Stock

Unit, OtherEquity-Based Award and Cash-Based Incentive Award granted under the Plan.(e) (e) “Award Agreement” means the document or documents by which each Award(other than a Cash-Based Incentive Award) is evidenced.(f) (f) “Board” means the Board of Directors of the Company.(g) (g) “Cash-Based Incentive Award” means an Award denominated in cash that isgranted under Section 11 of the Plan.(h) (h) “Cause” means, as to any Participant, unless the applicable Award Agreementstates otherwise, (i) “Cause,” as defined in any employment or consulting agreement between theParticipant and the Service Recipient in effect at the time of such Termination; or (ii) in the absence ofany such employment or consulting agreement (or the absence of any definition of “Cause” contained
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therein), the Participant’s (A) willful neglect in the performance of the Participant’s duties for the Service 
Recipient or willful or repeated failure or refusal to perform such duties; (B) engagement in conduct in 
connection with the Participant’s employment or service with the Service Recipient, which results in, or 
could reasonably be expected to result in, material harm to the business or reputation of the Company or 
any other member of the Company Group; (C) conviction of, or plea of guilty or no contest to, (I) any 
felony; or (II) any other crime that results in, or could reasonably be expected to result in, material harm 
to the business or reputation of the Company or any other member of the Company Group; (D) material 
violation of the written policies of the Service Recipient, including, but not limited to, those relating to 
sexual harassment or the disclosure or misuse of confidential information, or those set forth in the 
manuals or statements of policy of the Service Recipient;, (E) fraud or misappropriation, embezzlement or 
misuse of funds or property belonging to the Company or any other member of the Company Group; or 
(F) act of personal dishonesty that involves personal profit in connection with the Participant’s 
employment or service to the Service Recipient. 

 
(i) “Change in Control” means: 
 

(i) (i) the acquisition (whether by purchase, merger, consolidation, combination 
or other similar transaction) by any Person of beneficial ownership (within the meaning of Rule 13d-3 
promulgated under the Exchange Act) of more than 50% (on a fully diluted basis) of either (A) the then 
outstanding shares of Common Stock, taking into account as outstanding for this purpose such Common 
Stock issuable upon the exercise of options or warrants, the conversion of convertible stock or debt, and 
the exercise of any similar right to acquire such Common Stock; or (B) the combined voting power of the 
then outstanding voting securities of the Company entitled to vote generally in the election of 
directors; provided, however, that for purposes of this Plan, the following acquisitions shall not constitute 
a Change in Control: (I) any acquisition by the Company or any Affiliate; (II) any acquisition by any 
employee benefit plan sponsored or maintained by the Company or any Affiliate; or (III) in respect of an 
Award held by a particular Participant, any acquisition by the Participant or any group of Persons 
including the Participant (or any entity controlled by the Participant or any group of Persons including the 
Participant); 

 
(ii) (ii) during any period of twelve (12) months, individuals who, at the 

beginning of such period, constitute the Board (the “Incumbent Directors”) cease for any reason to 
constitute at least a majority of the Board; provided, that any person becoming a director subsequent to 
the Effective Date, whose election or nomination for election was approved by a vote of at least two-
thirds of the Incumbent Directors then on the Board (either by a specific vote or by approval of the proxy 
statement of the Company in which such person is named as a nominee for director, without written 
objection to such nomination) shall be an Incumbent Director; provided, however, that no individual 
initially elected or nominated as a director of the Company as a result of an actual or threatened election 
contest, as such terms are used in Rule 14a-12 of Regulation 14A promulgated under the Exchange Act, 
with respect to directors or as a result of any other actual or threatened solicitation of proxies or consents 
by or on behalf of any person other than the Board shall be deemed to be an Incumbent Director; or 

 
(iii) (iii) the sale, transfer or other disposition of all or substantially all of the 

assets of the Company Group (taken as a whole) to any Person that is not an Affiliate of the Company. 
 
(j) (j) “Code” means the Internal Revenue Code of 1986, as amended, and any 

successor thereto.  Reference in the Plan to any section of the Code shall be deemed to include any 
regulations or other interpretative guidance under such section, and any amendments or successor 
provisions to such section, regulations or guidance. 

 

2therein), the Participant’s (A) willful neglect in the performance of the Participant’s duties for the ServiceRecipient or willful or repeated failure or refusal to perform such duties; (B) engagement in conduct inconnection with the Participant’s employment or service with the Service Recipient, which results in, orcould reasonably be expected to result in, material harm to the business or reputation of the Company orany othermember of the Company Group; (C) conviction of, or plea of guilty or no contest to, (I) anyfelony; or (II) any other crime that results in, or could reasonably be expected to result in, material harmto the business or reputation of the Company or any othermember of the Company Group; (D) materialviolation of the written policies of the Service Recipient, including, but not limited to, those relating tosexual harassment or the disclosure ormisuse of confidential information, or those set forth in themanuals or statements of policy of the Service Recipient;, (E) fraud ormisappropriation, embezzlement ormisuse

of funds or property belonging to the Company or any other member of the Company Group; or(F) act of personal dishonesty that involves personal profit in connection with the Participant’semployment or service to the Service Recipient.(i) “Change in Control” means:(i) (i) the acquisition (whether by purchase, merger, consolidation, combinationor other similar transaction) by any Person of beneficial ownership (within themeaning of Rule 13d-3promulgated under the Exchange Act) of more than 50% (on a fully diluted basis) of either (A) the thenoutstanding shares of Common Stock, taking into account as outstanding for this purpose such CommonStock issuable upon the exercise of options or warrants, the conversion of convertible stock or debt, andthe exercise of any similar right to acquire such Common Stock; or (B) the combined voting power of thethen outstanding voting securities of the Company entitled to vote generally in the election ofdirectors; provided, however, that for purposes of this Plan, the following

acquisitions shall not constitutea Change in Control: (I) any acquisition by the Company or any Affiliate; (II) any acquisition by anyemployee benefit plan sponsored or maintained by the Company or any Affiliate; or (III) in respect of anAward held by a particular Participant, any acquisition by the Participant or any group of Personsincluding the Participant (or any entity controlled by the Participant or any group of Persons including theParticipant);(ii) (ii) during any period of twelve (12) months, individuals who, at thebeginning of such period, constitute the Board (the “Incumbent Directors”) cease for any reason toconstitute at least a majority of the Board; provided, that any person becoming a director subsequent tothe Effective Date, whose election or nomination for election was approved by a vote of at least twothirdsof the Incumbent Directors then on the Board (either by a specific vote or by approval of the proxystatement of the Company in which such person is named as a nominee for director, without writtenobjection

to such nomination) shall be an Incumbent Director; provided, however, that no individualinitially elected or nominated as a director of the Company as a result of an actual or threatened electioncontest, as such terms are used in Rule 14a-12 of Regulation 14A promulgated under the Exchange Act,with respect to directors or as a result of any other actual or threatened solicitation of proxies or consentsby or on behalf of any person other than the Board shall be deemed to be an Incumbent Director; or(iii) (iii) the sale, transfer or other disposition of all or substantially all of theassets of the Company Group (taken as a whole) to any Person that is not an Affiliate of the Company.(j) (j) “Code” means the Internal Revenue Code of 1986, as amended, and anysuccessor thereto. Reference in the Plan to any section of the Code shall be deemed to include anyregulations or other interpretative guidance under such section, and any amendments or successorprovisions to such section, regulations or guidance.
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(k) (k) “Committee” means the Compensation Committee of the Board or any properly 
delegated subcommittee thereof or, if no such Compensation Committee or subcommittee thereof exists, 
the Board. 

 
(l) (l) “Common Stock” means the common stock of the Company, par value $0.01 per 

share (and any stock or other securities into which such Common Stock may be converted or into which it 
may be exchanged). 

 
(m) (m) “Company” means National Vision Holdings, Inc., a Delaware corporation, and 

any successor thereto. 
 
(n) (n) “Company Group” means, collectively, the Company and its Subsidiaries. 
 
(o) (o) “Date of Grant” means the date on which the granting of an Award is authorized, 

or such other date as may be specified in such authorization. 
 
(p) (p) “Designated Foreign Subsidiaries” means all members of the Company Group 

that are organized under the laws of any jurisdiction or country other than the United States of America 
that may be designated by the Board or the Committee from time to time. 

 
(q) (q) “Disability” means, as to any Participant, unless the applicable Award 

Agreement states otherwise, (i) “Disability,” as defined in any employment or consulting agreement 
between the Participant and the Service Recipient in effect at the time of such Termination; or (ii) in the 
absence of any such employment or consulting agreement (or the absence of any definition of 
“Disability” contained therein), a condition entitling the Participant to receive benefits under a long-term 
disability plan of the Service Recipient or other member of the Company Group in which such Participant 
is eligible to participate, or, in the absence of such a plan, the complete and permanent inability of the 
Participant by reason of illness or accident to perform the duties of the position at which the Participant 
was employed or served when such disability commenced.  Any determination of whether Disability 
exists in the absence of a long-term disability plan shall be made by the Company (or its designee) in its 
sole and absolute discretion. 

 
(r) (r) “Effective Date” means October 25, 2017. 
 
(s) (s) “Eligible Person” means any (i) individual employed by any member of the 

Company Group; provided, however, that no such employee covered by a collective bargaining 
agreement shall be an Eligible Person unless and to the extent that such eligibility is set forth in such 
collective bargaining agreement or in an agreement or instrument relating thereto; (ii) director or officer 
of any member of the Company Group; or (iii) consultant or advisor to any member of the Company 
Group who may be offered securities registrable pursuant to a registration statement on Form S-8 under 
the Securities Act, who, in the case of each of clauses (i) through (iii) above has entered into an Award 
Agreement or who has received written notification from the Committee or its designee that they have 
been selected to participate in the Plan. 

 
(t) (t) “Exchange Act” means the Securities Exchange Act of 1934, as amended, and 

any successor thereto.  Reference in the Plan to any section of (or rule promulgated under) the Exchange 
Act shall be deemed to include any rules, regulations or other interpretative guidance under such section 
or rule, and any amendments or successor provisions to such section, rules, regulations or guidance. 

 
(u) (u) “Exercise Price” has the meaning given to such term in Section 7(b) of the Plan. 

3(k) (k) “Committee” means the Compensation Committee of the Board or any properlydelegated subcommittee thereof or, if no such Compensation Committee or subcommittee thereof exists,the Board.(l) (l) “Common Stock” means the common stock of the Company, par value $0.01 pershare (and any stock or other securities into which such Common Stockmay be converted or into which itmay be exchanged).(m) (m) “Company” means National Vision Holdings, Inc., a Delaware corporation, andany successor thereto.(n) (n) “Company Group” means, collectively, the Company and its Subsidiaries.(o) (o) “Date of Grant” means the date on which the granting of an Award is authorized,or such other date as may be specified in such authorization.(p) (p) “Designated Foreign Subsidiaries” means all members of the Company Groupthat are organized under the laws of any jurisdiction or country other than the United States of Americathat may be designated by the Board or the Committee from time to time.(q) (q) “Disability”

means, as to any Participant, unless the applicable AwardAgreement states otherwise, (i) “Disability,” as defined in any employment or consulting agreementbetween the Participant and the Service Recipient in effect at the time of such Termination; or (ii) in theabsence of any such employment or consulting agreement (or the absence of any definition of“Disability” contained therein), a condition entitling the Participant to receive benefits under a long-termdisability plan of the Service Recipient or other member of the Company Group in which such Participantis eligible to participate, or, in the absence of such a plan, the complete and permanent inability of theParticipant by reason of illness or accident to perform the duties of the position at which the Participantwas employed or served when such disability commenced. Any determination of whether Disabilityexists in the absence of a long-term disability plan shall bemade by the Company (or its designee) in itssole and absolute discretion.(r) (r) “Effective Date” means

October 25, 2017.(s) (s) “Eligible Person”means any (i) individual employed by anymember of theCompany Group; provided, however, that no such employee covered by a collective bargainingagreement shall be an Eligible Person unless and to the extent that such eligibility is set forth in suchcollective bargaining agreement or in an agreement or instrument relating thereto; (ii) director or officerof anymember of the Company Group; or (iii) consultant or advisor to anymember of the CompanyGroupwhomay be offered securities registrable pursuant to a registration statement on Form S-8 underthe Securities Act, who, in the case of each of clauses (i) through (iii) above has entered into an AwardAgreement or who has receivedwritten notification from the Committee or its designee that they havebeen selected to participate in the Plan.(t) (t) “Exchange Act”means the Securities Exchange Act of 1934, as amended, andany successor thereto. Reference in the Plan to any section of (or rule promulgated under) the ExchangeAct

shall be deemed to include any rules, regulations or other interpretative guidance under such sectionor rule, and any amendments or successor provisions to such section, rules, regulations or guidance.(u) (u) “Exercise Price” has the meaning given to such term in Section 7(b) of the Plan.
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(v) (v) “Fair Market Value” means, on a given date, (i) if the Common Stock is listed on 

a national securities exchange, the closing sales price of the Common Stock reported on the primary 
exchange on which the Common Stock is listed and traded on such date, or, if there are no such sales on 
that date, then on the last preceding date on which such sales were reported; (ii) if the Common Stock is 
not listed on any national securities exchange but is quoted in an inter-dealer quotation system on a last 
sale basis, the average between the closing bid price and ask price reported on such date, or, if there is no 
such sale on that date, then on the last preceding date on which a sale was reported; or (iii) if the Common 
Stock is not listed on a national securities exchange or quoted in an inter-dealer quotation system on a last 
sale basis, the amount determined by the Committee in good faith to be the fair market value of the 
Common Stock; provided, however, as to any Awards granted on or with a Date of Grant of the date of 
the pricing of the Company’s initial public offering, “Fair Market Value” shall be equal to the per share 
price at which the Common Stock is offered to the public in connection with such initial public offering. 

 
(w) (w) “GAAP” has the meaning given to such term in Section 7(d) of the Plan. 
 
(x) (x) “Immediate Family Members” has the meaning given to such term in Section 

14(b) of the Plan. 
 
(y) (y) “Incentive Stock Option” means an Option which is designated by the 

Committee as an incentive stock option as described in Section 422 of the Code and otherwise meets the 
requirements set forth in the Plan. 

 
(z) (z) “Indemnifiable Person” has the meaning given to such term in Section 4(e) of the 

Plan., 
 
(aa) (aa) “Nonqualified Stock Option” means an Option which is not designated by the 

Committee as an Incentive Stock Option. 
 
(bb) (bb) “Non-Employee Director” means a member of the Board who is not an employee 

of any member of the Company Group. 
 
(cc) (cc) “Option” means an Award granted under Section 7 of the Plan. 
 
(dd) (dd) “Option Period” has the meaning given to such term in Section 7(c) of the Plan. 
 
(ee) (ee) “Other Equity-Based Award” means an Award that is not an Option, Stock 

Appreciation Right, Restricted Stock or Restricted Stock Unit, that is granted under Section 10 of the Plan 
and is (i) payable by delivery of Common Stock, and/or (ii) measured by reference to the value of 
Common Stock. 

 
(ff) (ff) “Participant” means an Eligible Person who has been selected by the Committee 

to participate in the Plan and to receive an Award pursuant to the Plan. 
 
(gg) (gg) “Permitted Transferee” has the meaning given to such term in Section 14(b) of 

the Plan. 
 
(hh) (hh) “Person” means any individual, entity or group (within the meaning of Section 

13(d)(3) or 14(d)(2) of the Exchange Act). 
 

4(v) (v) “Fair Market Value” means, on a given date, (i) if the Common Stock is listed ona national securities exchange, the closing sales price of the Common Stock reported on the primaryexchange on which the Common Stock is listed and traded on such date, or, if there are no such sales onthat date, then on the last preceding date on which such sales were reported; (ii) if the Common Stock isnot listed on any national securities exchange but is quoted in an inter-dealer quotation system on a lastsale basis, the average between the closing bid price and ask price reported on such date, or, if there is nosuch sale on that date, then on the last preceding date on which a sale was reported; or (iii) if the CommonStock is not listed on a national securities exchange or quoted in an inter-dealer quotation system on a lastsale basis, the amount determined by the Committee in good faith to be the fair market value of theCommon Stock; provided, however, as to any Awards granted on or with a Date of Grant of the date ofthe pricing

of the Company’s initial public offering, “Fair Market Value” shall be equal to the per shareprice at which the Common Stock is offered to the public in connection with such initial public offering.(w) (w) “GAAP” has themeaning given to such term in Section 7(d) of the Plan.(x) (x) “Immediate Family Members” has themeaning given to such term in Section14(b) of the Plan.(y) (y) “Incentive Stock Option” means an Option which is designated by theCommittee as an incentive stock option as described in Section 422 of the Code and otherwisemeets therequirements set forth in the Plan.(z) (z) “Indemnifiable Person” has themeaning given to such term in Section 4(e) of thePlan.,(aa) (aa) “Nonqualified Stock Option” means an Option which is not designated by theCommittee as an Incentive Stock Option.(bb) (bb) “Non-Employee Director” means amember of the Board who is not an employeeof anymember of the Company Group.(cc) (cc) “Option” means an Award granted under Section 7 of the Plan.(dd) (dd) “Option Period”

has the meaning given to such term in Section 7(c) of the Plan.(ee) (ee) “Other Equity-Based Award” means an Award that is not an Option, StockAppreciation Right, Restricted Stock or Restricted Stock Unit, that is granted under Section 10 of the Planand is (i) payable by delivery of Common Stock, and/or (ii) measured by reference to the value ofCommon Stock.(ff) (ff) “Participant” means an Eligible Person who has been selected by the Committeeto participate in the Plan and to receive an Award pursuant to the Plan.(gg) (gg) “Permitted Transferee” has the meaning given to such term in Section 14(b) ofthe Plan.(hh) (hh) “Person” means any individual, entity or group (within the meaning of Section13(d)(3) or 14(d)(2) of the Exchange Act).
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(ii) “Plan” means this National Vision Holdings, Inc. 2017 Omnibus Incentive Plan, as it may 
be amended and/or restated from time to time. 

 
(jj) (jj) “Qualifying Director” means a person who is, with respect to actions intended to 

obtain an exemption from Section 16(b) of the Exchange Act pursuant to Rule 16b-3 under the Exchange 
Act, a “non-employee director” within the meaning of Rule 16b-3 under the Exchange Act. 

 
(kk) (kk) “Restricted Period” means the period of time determined by the Committee 

during which an Award is subject to restrictions, including vesting conditions. 
 
(ll) (ll) “Restricted Stock” means Common Stock, subject to certain specified restrictions 

(which may include, without limitation, a requirement that the Participant remain continuously employed 
or provide continuous services for a specified period of time), granted under Section 9 of the Plan. 

 
(mm) (mm) “Restricted Stock Unit” means an unfunded and unsecured promise to deliver 

shares of Common Stock, cash, other securities or other property, subject to certain restrictions (which 
may include, without limitation, a requirement that the Participant remain continuously employed or 
provide continuous services for a specified period of time), granted under Section 9 of the Plan. 

 
(nn) (nn) “SAR Period” has the meaning given to such term in Section 8(c) of the Plan. 
 
(oo) (oo) “Securities Act” means the Securities Act of 1933, as amended, and any 

successor thereto.  Reference in the Plan to any section of (or rule promulgated under) the Securities Act 
shall be deemed to include any rules, regulations or other interpretative guidance under such section or 
rule, and any amendments or successor provisions to such section, rules, regulations or guidance. 

 
(pp) (pp) “Service Recipient” means, with respect to a Participant holding a given Award, 

the member of the Company Group by which the original recipient of such Award is, or following a 
Termination was most recently, principally employed or to which such original recipient provides, or 
following a Termination was most recently providing, services, as applicable. 

 
(qq) (qq) “Stock Appreciation Right” or “SAR” means an Award granted under Section 8 

of the Plan. 
 
(rr) (rr) “Strike Price” has the meaning given to such term in Section 8(b) of the Plan. 
 
(ss) (ss) “Subsidiary” means, with respect to any specified Person: 

 
(i) any corporation, association or other business entity of which more than 50% of 

the total voting power of shares of such entity’s voting securities (without regard to the occurrence of any 
contingency and after giving effect to any voting agreement or stockholders’ agreement that effectively 
transfers voting power) is at the time owned or controlled, directly or indirectly, by that Person or one or 
more of the other Subsidiaries of that Person (or a combination thereof); and 

 
(ii) any partnership (or any comparable foreign entity) (A) the sole general partner 

(or functional equivalent thereof) or the managing general partner of which is such Person or Subsidiary 
of such Person or (B) the only general partners (or functional equivalents thereof) of which are that 
Person or one or more Subsidiaries of that Person (or any combination thereof). 
 

5(ii) “Plan” means this National Vision Holdings, Inc. 2017 Omnibus Incentive Plan, as it maybe amended and/or restated from time to time.(jj) (jj) “Qualifying Director” means a person who is, with respect to actions intended toobtain an exemption from Section 16(b) of the Exchange Act pursuant to Rule 16b-3 under the ExchangeAct, a “non-employee director” within themeaning of Rule 16b-3 under the Exchange Act.(kk) (kk) “Restricted Period” means the period of time determined by the Committeeduring which an Award is subject to restrictions, including vesting conditions.(ll) (ll) “Restricted Stock” means Common Stock, subject to certain specified restrictions(whichmay include, without limitation, a requirement that the Participant remain continuously employedor provide continuous services for a specified period of time), granted under Section 9 of the Plan.(mm) (mm) “Restricted Stock Unit” means an unfunded and unsecured promise to delivershares of Common Stock, cash, other securities or other property,

subject to certain restrictions (whichmay include, without limitation, a requirement that the Participant remain continuously employed orprovide continuous services for a specified period of time), granted under Section 9 of the Plan.(nn) (nn) “SAR Period” has themeaning given to such term in Section 8(c) of the Plan.(oo) (oo) “Securities Act” means the Securities Act of 1933, as amended, and anysuccessor thereto. Reference in the Plan to any section of (or rule promulgated under) the Securities Actshall be deemed to include any rules, regulations or other interpretative guidance under such section orrule, and any amendments or successor provisions to such section, rules, regulations or guidance.(pp) (pp) “Service Recipient” means, with respect to a Participant holding a given Award,themember of the Company Group by which the original recipient of such Award is, or following aTermination wasmost recently, principally employed or to which such original recipient provides, orfollowing a Termination wasmost recently

providing, services, as applicable.(qq) (qq) “Stock Appreciation Right” or “SAR” means an Award granted under Section 8of the Plan.(rr) (rr) “Strike Price” has the meaning given to such term in Section 8(b) of the Plan.(ss) (ss) “Subsidiary” means, with respect to any specified Person:(i) any corporation, association or other business entity of which more than 50% ofthe total voting power of shares of such entity’s voting securities (without regard to the occurrence of anycontingency and after giving effect to any voting agreement or stockholders’ agreement that effectivelytransfers voting power) is at the time owned or controlled, directly or indirectly, by that Person or one ormore of the other Subsidiaries of that Person (or a combination thereof); and(ii) any partnership (or any comparable foreign entity) (A) the sole general partner(or functional equivalent thereof) or the managing general partner of which is such Person or Subsidiaryof such Person or (B) the only general partners (or functional equivalents thereof) of which

are thatPerson or one or more Subsidiaries of that Person (or any combination thereof).
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(tt) (tt) “Substitute Award” has the meaning given to such term in Section 5(e) of the 
Plan. 

 
(uu) (uu) “Sub-Plans” means any sub-plan to the Plan that has been adopted by the Board 

or the Committee for the purpose of permitting the offering of Awards to employees of certain Designated 
Foreign Subsidiaries or otherwise outside the United States of America, with each such sub-plan designed 
to comply with local laws applicable to offerings in such foreign jurisdictions.  Although any Sub-Plan 
may be designated a separate and independent plan from the Plan in order to comply with applicable local 
laws, the Absolute Share Limit and the other limits specified in Section 5(b) shall apply in the aggregate 
to the Plan and any Sub-Plan adopted hereunder. 

 
(vv) (vv) “Termination” means the termination of a Participant’s employment or service, 

as applicable, with the Service Recipient for any reason (including death). 
 

3. 3. Effective Date; Duration.  The Plan shall be effective as of the Effective 
Date.  The expiration date of the Plan, on and after which date no Awards may be granted hereunder, shall 
be the tenth (10th) anniversary of the Effective Date; provided, however, that such expiration shall not 
affect Awards then outstanding, and the terms and conditions of the Plan shall continue to apply to such 
Awards. 
 

4. 4. Administration. 
 

(a) General.  The Committee shall administer the Plan.  To the extent required to comply 
with the provisions of Rule 16b-3 promulgated under the Exchange Act (if the Board is not acting as the 
Committee under the Plan), it is intended that each member of the Committee shall, at the time such 
member takes any action with respect to an Award under the Plan that is intended to qualify for the 
exemptions provided by Rule 16b-3 promulgated under the Exchange Act, be a Qualifying 
Director.  However, the fact that a Committee member shall fail to qualify as a Qualifying Director shall 
not invalidate any Award granted by the Committee that is otherwise validly granted under the Plan. 

 
(b) Committee Authority.  Subject to the provisions of the Plan and applicable law, the 

Committee shall have the sole and plenary authority, in addition to other express powers and 
authorizations conferred on the Committee by the Plan, to (i) designate Participants; (ii) determine the 
type or types of Awards to be granted to a Participant; (iii) determine the number of shares of Common 
Stock to be covered by, or with respect to which payments, rights, or other matters are to be calculated in 
connection with, Awards; (iv) determine the terms and conditions of any Award; (v) determine whether, 
to what extent, and under what circumstances Awards may be settled in, or exercised for, cash, shares of 
Common Stock, other securities, other Awards or other property, or canceled, forfeited, or suspended and 
the method or methods by which Awards may be settled, exercised, canceled, forfeited, or suspended; (vi) 
determine whether, to what extent, and under what circumstances the delivery of cash, shares of Common 
Stock, other securities, other Awards or other property and other amounts payable with respect to an 
Award shall be deferred either automatically or at the election of the Participant or of the Committee; (vii) 
interpret, administer, reconcile any inconsistency in, correct any defect in and/or supply any omission in 
the Plan and any instrument or agreement relating to, or Award granted under, the Plan; (viii) establish, 
amend, suspend, or waive any rules and regulations and appoint such agents as the Committee shall deem 
appropriate for the proper administration of the Plan; (ix) adopt Sub-Plans; and (x) make any other 
determination and take any other action that the Committee deems necessary or desirable for the 
administration of the Plan. 

 
(c) Delegation.  Except to the extent prohibited by applicable law or the applicable rules and 

regulations of any securities exchange or inter-dealer quotation system on which the securities of the 

6(tt) (tt) “Substitute Award” has the meaning given to such term in Section 5(e) of thePlan.(uu) (uu) “Sub-Plans” means any sub-plan to the Plan that has been adopted by the Boardor the Committee for the purpose of permitting the offering of Awards to employees of certain DesignatedForeign Subsidiaries or otherwise outside the United States of America, with each such sub-plan designedto comply with local laws applicable to offerings in such foreign jurisdictions. Although any Sub-Planmay be designated a separate and independent plan from the Plan in order to comply with applicable locallaws, the Absolute Share Limit and the other limits specified in Section 5(b) shall apply in the aggregateto the Plan and any Sub-Plan adopted hereunder.(vv) (vv) “Termination” means the termination of a Participant’s employment or service,as applicable, with the Service Recipient for any reason (including death).3. 3. Effective Date; Duration. The Plan shall be effective as of the EffectiveDate. The expiration date of the Plan, on

and after which date no Awards may be granted hereunder, shallbe the tenth (10th) anniversary of the Effective Date; provided, however, that such expiration shall notaffect Awards then outstanding, and the terms and conditions of the Plan shall continue to apply to suchAwards.4. 4. Administration.(a) General. The Committee shall administer the Plan. To the extent required to complywith the provisions of Rule 16b-3 promulgated under the Exchange Act (if the Board is not acting as theCommittee under the Plan), it is intended that each member of the Committee shall, at the time suchmember takes any action with respect to an Award under the Plan that is intended to qualify for theexemptions provided by Rule 16b-3 promulgated under the Exchange Act, be a QualifyingDirector. However, the fact that a Committee member shall fail to qualify as a Qualifying Director shallnot invalidate any Award granted by the Committee that is otherwise validly granted under the Plan.(b) Committee Authority. Subject to the

provisions of the Plan and applicable law, theCommittee shall have the sole and plenary authority, in addition to other express powers andauthorizations conferred on the Committee by the Plan, to (i) designate Participants; (ii) determine thetype or types of Awards to be granted to a Participant; (iii) determine the number of shares of CommonStock to be covered by, or with respect to which payments, rights, or other matters are to be calculated inconnection with, Awards; (iv) determine the terms and conditions of any Award; (v) determine whether,to what extent, and under what circumstances Awards may be settled in, or exercised for, cash, shares ofCommon Stock, other securities, other Awards or other property, or canceled, forfeited, or suspended andthe method or methods by which Awards may be settled, exercised, canceled, forfeited, or suspended; (vi)determine whether, to what extent, and under what circumstances the delivery of cash, shares of CommonStock, other securities, other Awards or other property

and other amounts payable with respect to anAward shall be deferred either automatically or at the election of the Participant or of the Committee; (vii)interpret, administer, reconcile any inconsistency in, correct any defect in and/or supply any omission inthe Plan and any instrument or agreement relating to, or Award granted under, the Plan; (viii) establish,amend, suspend, or waive any rules and regulations and appoint such agents as the Committee shall deemappropriate for the proper administration of the Plan; (ix) adopt Sub-Plans; and (x) make any otherdetermination and take any other action that the Committee deems necessary or desirable for theadministration of the Plan.(c) Delegation. Except to the extent prohibited by applicable law or the applicable rules andregulations of any securities exchange or inter-dealer quotation system on which the securities of the

APPENDIX B

88 2024 Proxy Statement



�

��

Company are listed or traded, the Committee may allocate all or any portion of its responsibilities and 
powers to any one or more of its members and may delegate all or any part of its responsibilities and 
powers to any person or persons selected by it.  Any such allocation or delegation may be revoked by the 
Committee at any time.  Without limiting the generality of the foregoing, the Committee may delegate to 
one or more officers of any member of the Company Group, the authority to act on behalf of the 
Committee with respect to any matter, right, obligation, or election which is the responsibility of, or 
which is allocated to, the Committee herein, and which may be so delegated as a matter of law, except 
with respect to grants of Awards to persons (i) who are Non-Employee Directors, or (ii) who are subject 
to Section 16 of the Exchange Act. 

 
(d) Finality of Decisions.  Unless otherwise expressly provided in the Plan, all designations, 

determinations, interpretations, and other decisions under or with respect to the Plan, any Award or any 
Award Agreement shall be within the sole discretion of the Committee, may be made at any time and 
shall be final, conclusive and binding upon all Persons, including, without limitation, any member of the 
Company Group, any Participant, any holder or beneficiary of any Award, and any stockholder of the 
Company. 

 
(e) (e) Indemnification.  No member of the Board, the Committee or any employee or 

agent of any member of the Company Group (each such Person, an “Indemnifiable Person”) shall be 
liable for any action taken or omitted to be taken or any determination made with respect to the Plan or 
any Award hereunder (unless constituting fraud or a willful criminal act or omission).  Each 
Indemnifiable Person shall be indemnified and held harmless by the Company against and from any loss, 
cost, liability, or expense (including attorneys’ fees) that may be imposed upon or incurred by such 
Indemnifiable Person in connection with or resulting from any action, suit or proceeding to which such 
Indemnifiable Person may be a party or in which such Indemnifiable Person may be involved by reason 
of any action taken or omitted to be taken or determination made with respect to the Plan or any Award 
hereunder and against and from any and all amounts paid by such Indemnifiable Person with the 
Company’s approval, in settlement thereof, or paid by such Indemnifiable Person in satisfaction of any 
judgment in any such action, suit or proceeding against such Indemnifiable Person, and the Company 
shall advance to such Indemnifiable Person any such expenses promptly upon written request (which 
request shall include an undertaking by the Indemnifiable Person to repay the amount of such advance if 
it shall ultimately be determined, as provided below, that the Indemnifiable Person is not entitled to be 
indemnified); provided, that the Company shall have the right, at its own expense, to assume and defend 
any such action, suit or proceeding and once the Company gives notice of its intent to assume the defense, 
the Company shall have sole control over such defense with counsel of the Company’s choice.  The 
foregoing right of indemnification shall not be available to an Indemnifiable Person to the extent that a 
final judgment or other final adjudication (in either case not subject to further appeal) binding upon such 
Indemnifiable Person determines that the acts, omissions or determinations of such Indemnifiable Person 
giving rise to the indemnification claim resulted from such Indemnifiable Person’s fraud or willful 
criminal act or omission or that such right of indemnification is otherwise prohibited by law or by the 
organizational documents of any member of the Company Group.  The foregoing right of indemnification 
shall not be exclusive of or otherwise supersede any other rights of indemnification to which such 
Indemnifiable Persons may be entitled under the organizational documents of any member of the 
Company Group, as a matter of law, under an individual indemnification agreement or contract or 
otherwise, or any other power that the Company may have to indemnify such Indemnifiable Persons or 
hold such Indemnifiable Persons harmless. 

 
(f) (f) Board Authority.  Notwithstanding anything to the contrary contained in the 

Plan, the Board may, in its sole discretion, at any time and from time to time, grant Awards and 
administer the Plan with respect to any Awards.  Any such actions by the Board shall be subject to the 
applicable rules of the securities exchange or inter-dealer quotation system on which the Common Stock 

7Company are listed or traded, the Committee may allocate all or any portion of its responsibilities andpowers to any one or more of its members and may delegate all or any part of its responsibilities andpowers to any person or persons selected by it. Any such allocation or delegation may be revoked by theCommittee at any time. Without limiting the generality of the foregoing, the Committee may delegate toone or more officers of any member of the Company Group, the authority to act on behalf of theCommittee with respect to any matter, right, obligation, or election which is the responsibility of, orwhich is allocated to, the Committee herein, and which may be so delegated as a matter of law, exceptwith respect to grants of Awards to persons (i) who are Non-Employee Directors, or (ii) who are subjectto Section 16 of the Exchange Act.(d) Finality of Decisions. Unless otherwise expressly provided in the Plan, all designations,determinations, interpretations, and other decisions under or with respect to the Plan, any

Award or anyAward Agreement shall be within the sole discretion of the Committee, may be made at any time andshall be final, conclusive and binding upon all Persons, including, without limitation, any member of theCompany Group, any Participant, any holder or beneficiary of any Award, and any stockholder of theCompany.(e) (e) Indemnification. No member of the Board, the Committee or any employee oragent of any member of the Company Group (each such Person, an “Indemnifiable Person”) shall beliable for any action taken or omitted to be taken or any determination made with respect to the Plan orany Award hereunder (unless constituting fraud or a willful criminal act or omission). EachIndemnifiable Person shall be indemnified and held harmless by the Company against and from any loss,cost, liability, or expense (including attorneys’ fees) that may be imposed upon or incurred by suchIndemnifiable Person in connection with or resulting from any action, suit or proceeding to which suchIndemnifiable

Personmay be a party or in which such Indemnifiable Personmay be involved by reasonof any action taken or omitted to be taken or determinationmade with respect to the Plan or any Awardhereunder and against and from any and all amounts paid by such Indemnifiable Person with theCompany’s approval, in settlement thereof, or paid by such Indemnifiable Person in satisfaction of anyjudgment in any such action, suit or proceeding against such Indemnifiable Person, and the Companyshall advance to such Indemnifiable Person any such expenses promptly upon written request (whichrequest shall include an undertaking by the Indemnifiable Person to repay the amount of such advance ifit shall ultimately be determined, as provided below, that the Indemnifiable Person is not entitled to beindemnified); provided, that the Company shall have the right, at its own expense, to assume and defendany such action, suit or proceeding and once the Company gives notice of its intent to assume the defense,the Company

shall have sole control over such defense with counsel of the Company’s choice. Theforegoing right of indemnification shall not be available to an Indemnifiable Person to the extent that afinal judgment or other final adjudication (in either case not subject to further appeal) binding upon suchIndemnifiable Person determines that the acts, omissions or determinations of such Indemnifiable Persongiving rise to the indemnification claim resulted from such Indemnifiable Person’s fraud or willfulcriminal act or omission or that such right of indemnification is otherwise prohibited by law or by theorganizational documents of anymember of the Company Group. The foregoing right of indemnificationshall not be exclusive of or otherwise supersede any other rights of indemnification to which suchIndemnifiable Persons may be entitled under the organizational documents of anymember of theCompany Group, as a matter of law, under an individual indemnification agreement or contract orotherwise, or any other power that

the Company may have to indemnify such Indemnifiable Persons orhold such Indemnifiable Persons harmless.(f) (f) Board Authority. Notwithstanding anything to the contrary contained in thePlan, the Board may, in its sole discretion, at any time and from time to time, grant Awards andadminister the Plan with respect to any Awards. Any such actions by the Board shall be subject to theapplicable rules of the securities exchange or inter-dealer quotation system on which the Common Stock
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is listed or quoted.  In any such case, the Board shall have all the authority granted to the Committee 
under the Plan. 
 

5. Grant of Awards; Shares Subject to the Plan; Limitations. 
 

(a) Grants.  The Committee may, from time to time, grant Awards to one or more Eligible 
Persons. 

 
(b) Share Reserve and Limits.  Awards granted under the Plan shall be subject to the 

following limitations:  (i) subject to Section 12 of the Plan, no more than 4,0009,600,000 shares of 
Common Stock (the “Absolute Share Limit”) shall be available for Awards under the Plan, which 
represents the initial 4.0 million shares authorized under the Plan and 5.6 additional shares requested 
under the amended and restated Plan as approved by the Board on April 9, 2024; (ii) subject to Section 12 
of the Plan, no more than the number of shares of Common Stock equal to the Absolute Share Limit may 
be issued in the aggregate pursuant to the exercise of Incentive Stock Options granted under the Plan; and 
(iii) the maximum number of shares of Common Stock subject to Awards granted during a single fiscal 
year to any Non-Employee Director, taken together with any cash fees paid to such Non-Employee 
Director during the fiscal year, shall not exceed $500,000 in total value (calculating the value of any such 
Awards based on the grant date fair value of such Awards for financial reporting purposes). 

 
(c) Share Counting.  Other than with respect to Substitute Awards, to the extent that an 

Award expires or is canceled, forfeited, or terminated without issuance to the Participant of the full 
number of shares of Common Stock to which the Award related, the unissued shares will again be 
available for grant under the Plan.  Shares of Common Stock shall be deemed to have been issued in 
settlement of Awards if the Fair Market Value equivalent of such shares is paid in cash in connection with 
such settlement; provided, however, that no shares shall be deemed to have been issued in settlement of a 
SAR or Restricted Stock Unit that provides for settlement only in cash and settles only in cash or in 
respect of any Cash-Based Incentive Award.  In no event shall (i) shares tendered or withheld on exercise 
of Options or other Award for the payment of the exercise or purchase price or withholding taxes, (ii) 
shares not issued upon the settlement of a SAR that by the terms of the Award Agreement would settle in 
shares of Common Stock (or could settle in shares of Common Stock), or (iii) shares purchased on the 
open market with cash proceeds from the exercise of Options, again become available for other Awards 
under the Plan. 

 
(d) Source of Shares.  Shares of Common Stock issued by the Company in settlement of 

Awards may be authorized and unissued shares, shares held in the treasury of the Company, shares 
purchased on the open market or by private purchase or a combination of the foregoing. 

 
(e) Substitute Awards.  Awards may, in the sole discretion of the Committee, be granted 

under the Plan in assumption of, or in substitution for, outstanding awards previously granted by an entity 
directly or indirectly acquired by the Company or with which the Company combines (“Substitute 
Awards”).  Substitute Awards shall not be counted against the Absolute Share Limit; provided, that 
Substitute Awards issued in connection with the assumption of, or in substitution for, outstanding options 
intended to qualify as “incentive stock options” within the meaning of Section 422 of the Code shall be 
counted against the aggregate number of shares of Common Stock available for Awards of Incentive 
Stock Options under the Plan.  Subject to applicable stock exchange requirements, available shares under 
a stockholder-approved plan of an entity directly or indirectly acquired by the Company or with which the 
Company combines (as appropriately adjusted to reflect the acquisition or combination transaction) may 
be used for Awards under the Plan and shall not reduce the number of shares of Common Stock available 
for issuance under the Plan. 
 

8is listed or quoted. In any such case, the Board shall have all the authority granted to the Committeeunder the Plan.5. Grant of Awards; Shares Subject to the Plan; Limitations.(a) Grants. The Committeemay, from time to time, grant Awards to one or more EligiblePersons.(b) Share Reserve and Limits. Awards granted under the Plan shall be subject to thefollowing limitations: (i) subject to Section 12 of the Plan, nomore than 4,0009,600,000 shares ofCommon Stock (the “Absolute Share Limit”) shall be available for Awards under the Plan, whichrepresents the initial 4.0million shares authorized under the Plan and 5.6 additional shares requestedunder the amended and restated Plan as approved by the Board on April 9, 2024; (ii) subject to Section 12of the Plan, nomore than the number of shares of Common Stock equal to the Absolute Share Limit maybe issued in the aggregate pursuant to the exercise of Incentive Stock Options granted under the Plan; and(iii) themaximum number of shares of Common Stock subject

to Awards granted during a single fiscalyear to any Non-Employee Director, taken together with any cash fees paid to such Non-EmployeeDirector during the fiscal year, shall not exceed $500,000 in total value (calculating the value of any suchAwards based on the grant date fair value of such Awards for financial reporting purposes).(c) Share Counting. Other than with respect to Substitute Awards, to the extent that anAward expires or is canceled, forfeited, or terminated without issuance to the Participant of the fullnumber of shares of Common Stock to which the Award related, the unissued shares will again beavailable for grant under the Plan. Shares of Common Stock shall be deemed to have been issued insettlement of Awards if the Fair Market Value equivalent of such shares is paid in cash in connection withsuch settlement; provided, however, that no shares shall be deemed to have been issued in settlement of aSAR or Restricted Stock Unit that provides for settlement only in cash and settles only in cash or inrespect

of any Cash-Based Incentive Award. In no event shall (i) shares tendered or withheld on exerciseof Options or other Award for the payment of the exercise or purchase price or withholding taxes, (ii)shares not issued upon the settlement of a SAR that by the terms of the Award Agreement would settle inshares of Common Stock (or could settle in shares of Common Stock), or (iii) shares purchased on theopen market with cash proceeds from the exercise of Options, again become available for other Awardsunder the Plan.(d) Source of Shares. Shares of Common Stock issued by the Company in settlement ofAwards may be authorized and unissued shares, shares held in the treasury of the Company, sharespurchased on the open market or by private purchase or a combination of the foregoing.(e) Substitute Awards. Awards may, in the sole discretion of the Committee, be grantedunder the Plan in assumption of, or in substitution for, outstanding awards previously granted by an entitydirectly or indirectly acquired by the

Company or with which the Company combines (“SubstituteAwards”). Substitute Awards shall not be counted against the Absolute Share Limit; provided, thatSubstitute Awards issued in connection with the assumption of, or in substitution for, outstanding optionsintended to qualify as “incentive stock options” within the meaning of Section 422 of the Code shall becounted against the aggregate number of shares of Common Stock available for Awards of IncentiveStock Options under the Plan. Subject to applicable stock exchange requirements, available shares undera stockholder-approved plan of an entity directly or indirectly acquired by the Company or with which theCompany combines (as appropriately adjusted to reflect the acquisition or combination transaction) maybe used for Awards under the Plan and shall not reduce the number of shares of Common Stock availablefor issuance under the Plan.

APPENDIX B

90 2024 Proxy Statement



�

��

6. Eligibility.  Participation in the Plan shall be limited to Eligible Persons. 
 

7. Options. 
 

(a) General.  Each Option granted under the Plan shall be evidenced by an Award 
Agreement, which agreement need not be the same for each Participant.  Each Option so granted shall be 
subject to the conditions set forth in this Section 7, and to such other conditions not inconsistent with the 
Plan as may be reflected in the applicable Award Agreement.  All Options granted under the Plan shall be 
Nonqualified Stock Options unless the applicable Award Agreement expressly states that the Option is 
intended to be an Incentive Stock Option.  Incentive Stock Options shall be granted only to Eligible 
Persons who are employees of a member of the Company Group, and no Incentive Stock Option shall be 
granted to any Eligible Person who is ineligible to receive an Incentive Stock Option under the Code.  No 
Option shall be treated as an Incentive Stock Option unless the Plan has been approved by the 
stockholders of the Company in a manner intended to comply with the stockholder approval requirements 
of Section 422(b)(1) of the Code; provided, that any Option intended to be an Incentive Stock Option 
shall not fail to be effective solely on account of a failure to obtain such approval, but rather such Option 
shall be treated as a Nonqualified Stock Option unless and until such approval is obtained.  In the case of 
an Incentive Stock Option, the terms and conditions of such grant shall be subject to, and comply with, 
such rules as may be prescribed by Section 422 of the Code.  If for any reason an Option intended to be 
an Incentive Stock Option (or any portion thereof) shall not qualify as an Incentive Stock Option, then, to 
the extent of such nonqualification, such Option or portion thereof shall be regarded as a Nonqualified 
Stock Option appropriately granted under the Plan. 

 
(b) Exercise Price.  Except as otherwise provided by the Committee in the case of Substitute 

Awards, the exercise price (“Exercise Price”) per share of Common Stock for each Option shall not be 
less than 100% of the Fair Market Value of such share (determined as of the Date of Grant); provided, 
however, that in the case of an Incentive Stock Option granted to an employee who, at the time of the 
grant of such Option, owns stock representing more than 10% of the voting power of all classes of stock 
of any member of the Company Group, the Exercise Price per share shall be no less than 110% of the Fair 
Market Value per share on the Date of Grant. 

 
(c) Vesting and Expiration. 
 

(i) Options shall vest and become exercisable in such manner and on such date or 
dates or upon such event or events as determined by the Committee, subject to Section 14(d) of the Plan. 

 
(ii) Options shall expire upon a date determined by the Committee, not to exceed ten 

(10) years from the Date of Grant (the “Option Period”); provided, that if the Option Period (other than in 
the case of an Incentive Stock Option) would expire at a time when trading in the shares of Common 
Stock is prohibited by the Company’s insider trading policy (or Company-imposed “blackout period”), 
then the Option Period shall be automatically extended until the thirtieth (30th) day following the 
expiration of such prohibition.  Notwithstanding the foregoing, in no event shall the Option Period exceed 
five (5) years from the Date of Grant in the case of an Incentive Stock Option granted to a Participant who 
on the Date of Grant owns stock representing more than 10% of the voting power of all classes of stock of 
any member of the Company Group. 

 
(d) Method of Exercise and Form of Payment.  No shares of Common Stock shall be issued 

pursuant to any exercise of an Option until payment in full of the Exercise Price therefor is received by 
the Company and the Participant has paid to the Company an amount equal to any Federal, state, local 
and non-U.S. income, employment and any other applicable taxes required to be withheld.  Options which 
have become exercisable may be exercised by delivery of written or electronic notice of exercise to the 

96. Eligibility. Participation in the Plan shall be limited to Eligible Persons.7. Options.(a) General. Each Option granted under the Plan shall be evidenced by an AwardAgreement, which agreement need not be the same for each Participant. Each Option so granted shall besubject to the conditions set forth in this Section 7, and to such other conditions not inconsistent with thePlan as may be reflected in the applicable Award Agreement. All Options granted under the Plan shall beNonqualified Stock Options unless the applicable Award Agreement expressly states that the Option isintended to be an Incentive Stock Option. Incentive Stock Options shall be granted only to EligiblePersons who are employees of a member of the Company Group, and no Incentive Stock Option shall begranted to any Eligible Person who is ineligible to receive an Incentive Stock Option under the Code. NoOption shall be treated as an Incentive Stock Option unless the Plan has been approved by thestockholders of the Company in a manner

intended to comply with the stockholder approval requirementsof Section 422(b)(1) of the Code; provided, that any Option intended to be an Incentive Stock Optionshall not fail to be effective solely on account of a failure to obtain such approval, but rather such Optionshall be treated as a Nonqualified Stock Option unless and until such approval is obtained. In the case ofan Incentive Stock Option, the terms and conditions of such grant shall be subject to, and comply with,such rules as may be prescribed by Section 422 of the Code. If for any reason an Option intended to bean Incentive Stock Option (or any portion thereof) shall not qualify as an Incentive Stock Option, then, tothe extent of such nonqualification, such Option or portion thereof shall be regarded as a NonqualifiedStock Option appropriately granted under the Plan.(b) Exercise Price. Except as otherwise provided by the Committee in the case of SubstituteAwards, the exercise price (“Exercise Price”) per share of Common Stock for each Option shall not beless

than 100% of the Fair Market Value of such share (determined as of the Date of Grant); provided,however, that in the case of an Incentive Stock Option granted to an employee who, at the time of thegrant of such Option, owns stock representingmore than 10% of the voting power of all classes of stockof anymember of the Company Group, the Exercise Price per share shall be no less than 110% of the FairMarket Value per share on the Date of Grant.(c) Vesting and Expiration.(i) Options shall vest and become exercisable in suchmanner and on such date ordates or upon such event or events as determined by the Committee, subject to Section 14(d) of the Plan.(ii) Options shall expire upon a date determined by the Committee, not to exceed ten(10) years from the Date of Grant (the “Option Period”); provided, that if the Option Period (other than inthe case of an Incentive Stock Option) would expire at a timewhen trading in the shares of CommonStock is prohibited by the Company’s insider trading policy (or Company-imposed

“blackout period”),then the Option Period shall be automatically extended until the thirtieth (30th) day following theexpiration of such prohibition. Notwithstanding the foregoing, in no event shall the Option Period exceedfive (5) years from the Date of Grant in the case of an Incentive Stock Option granted to a Participant whoon the Date of Grant owns stock representing more than 10% of the voting power of all classes of stock ofany member of the Company Group.(d) Method of Exercise and Form of Payment. No shares of Common Stock shall be issuedpursuant to any exercise of an Option until payment in full of the Exercise Price therefor is received bythe Company and the Participant has paid to the Company an amount equal to any Federal, state, localand non-U.S. income, employment and any other applicable taxes required to be withheld. Options whichhave become exercisable may be exercised by delivery of written or electronic notice of exercise to the
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Company (or telephonic instructions to the extent provided by the Committee) in accordance with the 
terms of the Option accompanied by payment of the Exercise Price.  The Exercise Price shall be payable: 
(i) in cash, check, cash equivalent and/or shares of Common Stock valued at the Fair Market Value at the 
time the Option is exercised (including, pursuant to procedures approved by the Committee, by means of 
attestation of ownership of a sufficient number of shares of Common Stock in lieu of actual issuance of 
such shares to the Company); provided, that such shares of Common Stock are not subject to any pledge 
or other security interest and have been held by the Participant for at least six (6) months (or such other 
period as established from time to time by the Committee in order to avoid adverse accounting treatment 
applying generally accepted accounting principles (“GAAP”)); or (ii) by such other method as the 
Committee may permit, in its sole discretion, including, without limitation (A) in other property having a 
fair market value on the date of exercise equal to the Exercise Price; (B) if there is a public market for the 
shares of Common Stock at such time, by means of a broker-assisted “cashless exercise” pursuant to 
which the Company is delivered (including telephonically to the extent permitted by the Committee) a 
copy of irrevocable instructions to a stockbroker to sell the shares of Common Stock otherwise issuable 
upon the exercise of the Option and to deliver promptly to the Company an amount equal to the Exercise 
Price; or (C) a “net exercise” procedure effected by withholding the minimum number of shares of 
Common Stock otherwise issuable in respect of an Option that are needed to pay the Exercise Price.  Any 
fractional shares of Common Stock shall be settled in cash. 

 
(e) Notification upon Disqualifying Disposition of an Incentive Stock Option.  Each 

Participant awarded an Incentive Stock Option under the Plan shall notify the Company in writing 
immediately after the date the Participant makes a disqualifying disposition of any Common Stock 
acquired pursuant to the exercise of such Incentive Stock Option.  A disqualifying disposition is any 
disposition (including, without limitation, any sale) of such Common Stock before the later of (i) the date 
that is two (2) years after the Date of Grant of the Incentive Stock Option, or (ii) the date that is one (1) 
year after the date of exercise of the Incentive Stock Option.  The Company may, if determined by the 
Committee and in accordance with procedures established by the Committee, retain possession, as agent 
for the applicable Participant, of any Common Stock acquired pursuant to the exercise of an Incentive 
Stock Option until the end of the period described in the preceding sentence, subject to complying with 
any instructions from such Participant as to the sale of such Common Stock. 

 
(f) Compliance With Laws, etc.  Notwithstanding the foregoing, in no event shall a 

Participant be permitted to exercise an Option in a manner which the Committee determines would 
violate the Sarbanes-Oxley Act of 2002, as it may be amended from time to time, or any other applicable 
law or the applicable rules and regulations of the Securities and Exchange Commission or the applicable 
rules and regulations of any securities exchange or inter-dealer quotation system on which the securities 
of the Company are listed or traded. 
 

8. Stock Appreciation Rights. 
 

(a) General.  Each SAR granted under the Plan shall be evidenced by an Award 
Agreement.  Each SAR so granted shall be subject to the conditions set forth in this Section 8, and to such 
other conditions not inconsistent with the Plan as may be reflected in the applicable Award 
Agreement.  Any Option granted under the Plan may include tandem SARs.  The Committee also may 
award SARs to Eligible Persons independent of any Option. 

 
(b) Strike Price.  Except as otherwise provided by the Committee in the case of Substitute 

Awards, the strike price (“Strike Price”) per share of Common Stock for each SAR shall not be less than 
100% of the Fair Market Value of such share (determined as of the Date of Grant).  Notwithstanding the 
foregoing, a SAR granted in tandem with (or in substitution for) an Option previously granted shall have 
a Strike Price equal to the Exercise Price of the corresponding Option. 

10Company (or telephonic instructions to the extent provided by the Committee) in accordance with theterms of the Option accompanied by payment of the Exercise Price. The Exercise Price shall be payable:(i) in cash, check, cash equivalent and/or shares of Common Stock valued at the Fair Market Value at thetime the Option is exercised (including, pursuant to procedures approved by the Committee, by means ofattestation of ownership of a sufficient number of shares of Common Stock in lieu of actual issuance ofsuch shares to the Company); provided, that such shares of Common Stock are not subject to any pledgeor other security interest and have been held by the Participant for at least six (6) months (or such otherperiod as established from time to time by the Committee in order to avoid adverse accounting treatmentapplying generally accepted accounting principles (“GAAP”)); or (ii) by such other method as theCommittee may permit, in its sole discretion, including, without limitation (A) in other property

having afair market value on the date of exercise equal to the Exercise Price; (B) if there is a public market for theshares of Common Stock at such time, by means of a broker-assisted “cashless exercise” pursuant towhich the Company is delivered (including telephonically to the extent permitted by the Committee) acopy of irrevocable instructions to a stockbroker to sell the shares of Common Stock otherwise issuableupon the exercise of the Option and to deliver promptly to the Company an amount equal to the ExercisePrice; or (C) a “net exercise” procedure effected by withholding the minimum number of shares ofCommon Stock otherwise issuable in respect of an Option that are needed to pay the Exercise Price. Anyfractional shares of Common Stock shall be settled in cash.(e) Notification upon Disqualifying Disposition of an Incentive Stock Option. EachParticipant awarded an Incentive Stock Option under the Plan shall notify the Company in writingimmediately after the date the Participant makes a disqualifying

disposition of any Common Stockacquired pursuant to the exercise of such Incentive Stock Option. A disqualifying disposition is anydisposition (including, without limitation, any sale) of such Common Stock before the later of (i) the datethat is two (2) years after the Date of Grant of the Incentive Stock Option, or (ii) the date that is one (1)year after the date of exercise of the Incentive Stock Option. The Companymay, if determined by theCommittee and in accordance with procedures established by the Committee, retain possession, as agentfor the applicable Participant, of any Common Stock acquired pursuant to the exercise of an IncentiveStock Option until the end of the period described in the preceding sentence, subject to complying withany instructions from such Participant as to the sale of such Common Stock.(f) ComplianceWith Laws, etc. Notwithstanding the foregoing, in no event shall aParticipant be permitted to exercise an Option in amanner which the Committee determines wouldviolate the Sarbanes-Oxley

Act of 2002, as it may be amended from time to time, or any other applicablelaw or the applicable rules and regulations of the Securities and Exchange Commission or the applicablerules and regulations of any securities exchange or inter-dealer quotation system onwhich the securitiesof the Company are listed or traded.8. Stock Appreciation Rights.(a) General. Each SAR granted under the Plan shall be evidenced by an AwardAgreement. Each SAR so granted shall be subject to the conditions set forth in this Section 8, and to suchother conditions not inconsistent with the Plan asmay be reflected in the applicable AwardAgreement. Any Option granted under the Planmay include tandem SARs. The Committee alsomayaward SARs to Eligible Persons independent of any Option.(b) Strike Price. Except as otherwise provided by the Committee in the case of SubstituteAwards, the strike price (“Strike Price”) per share of Common Stock for each SAR shall not be less than100% of the Fair Market Value of such share (determined

as of the Date of Grant). Notwithstanding theforegoing, a SAR granted in tandem with (or in substitution for) an Option previously granted shall havea Strike Price equal to the Exercise Price of the corresponding Option.
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(c) Vesting and Expiration. 
 

(i) A SAR granted in connection with an Option shall become exercisable and shall 
expire according to the same vesting schedule and expiration provisions as the corresponding Option.  A 
SAR granted independent of an Option shall vest and become exercisable in such manner and on such 
date or dates or upon such event or events as determined by the Committee; provided, however, that 
notwithstanding any such vesting dates or events, the Committee may, in its sole discretion, accelerate the 
vesting of any SAR at any time and for any reason, subject to Section 14(d) of the Plan. 

 
(ii) SARs shall expire upon a date determined by the Committee, not to exceed ten 

(10) years from the Date of Grant (the “SAR Period”); provided, that if the SAR Period would expire at a 
time when trading in the shares of Common Stock is prohibited by the Company’s insider trading policy 
(or Company-imposed “blackout period”), then the SAR Period shall be automatically extended until the 
30th day following the expiration of such prohibition. 

 
(d) Method of Exercise.  SARs which have become exercisable may be exercised by delivery 

of written or electronic notice of exercise (or telephonic instructions to the extent provided by the 
Committee) to the Company in accordance with the terms of the Award, specifying the number of SARs 
to be exercised and the date on which such SARs were awarded. 

 
(e) Payment.  Upon the exercise of a SAR, the Company shall pay to the Participant an 

amount equal to the number of shares subject to the SAR that is being exercised multiplied by the excess 
of the Fair Market Value of one (1) share of Common Stock on the exercise date over the Strike Price, 
less an amount equal to any Federal, state, local and non-U.S. income, employment and any other 
applicable taxes required to be withheld.  The Company shall pay such amount in cash, in shares of 
Common Stock valued at Fair Market Value, or any combination thereof, as determined by the 
Committee.  Any fractional shares of Common Stock shall be settled in cash. 
 

9. Restricted Stock and Restricted Stock Units. 
 
(a) General.  Each grant of Restricted Stock and Restricted Stock Units shall be evidenced by 

an Award Agreement.  Each Restricted Stock and Restricted Stock Unit so granted shall be subject to the 
conditions set forth in this Section 9, and to such other conditions not inconsistent with the Plan as may 
be reflected in the applicable Award Agreement. 
 

(b) Stock Certificates and Book-Entry; Escrow or Similar Arrangement.  Upon the grant of 
Restricted Stock, the Committee shall cause a stock certificate registered in the name of the Participant to 
be issued or shall cause share(s) of Common Stock to be registered in the name of the Participant and held 
in book-entry form subject to the Company’s directions and, if the Committee determines that the 
Restricted Stock shall be held by the Company or in escrow rather than issued to the Participant pending 
the release of the applicable restrictions, the Committee may require the Participant to additionally 
execute and deliver to the Company (i) an escrow agreement satisfactory to the Committee, if applicable; 
and (ii) the appropriate stock power (endorsed in blank) with respect to the Restricted Stock covered by 
such agreement.  If a Participant shall fail to execute and deliver (in a manner permitted under Section 
14(a) of the Plan or as otherwise determined by the Committee) an agreement evidencing an Award of 
Restricted Stock and, if applicable, an escrow agreement and blank stock power within the amount of 
time specified by the Committee, the Award shall be null and void.  Subject to the restrictions set forth in 
this Section 9, Section 14(c) of the Plan and the applicable Award Agreement, a Participant generally 
shall have the rights and privileges of a stockholder as to shares of Restricted Stock, including, without 
limitation, the right to vote such Restricted Stock.  To the extent shares of Restricted Stock are forfeited, 

11(c) Vesting and Expiration.(i) A SAR granted in connection with an Option shall become exercisable and shallexpire according to the same vesting schedule and expiration provisions as the corresponding Option. ASAR granted independent of an Option shall vest and become exercisable in suchmanner and on suchdate or dates or upon such event or events as determined by the Committee; provided, however, thatnotwithstanding any such vesting dates or events, the Committee may, in its sole discretion, accelerate thevesting of any SAR at any time and for any reason, subject to Section 14(d) of the Plan.(ii) SARs shall expire upon a date determined by the Committee, not to exceed ten(10) years from the Date of Grant (the “SAR Period”); provided, that if the SAR Period would expire at atime when trading in the shares of Common Stock is prohibited by the Company’s insider trading policy(or Company-imposed “blackout period”), then the SAR Period shall be automatically extended until the30th day following the

expiration of such prohibition.(d) Method of Exercise. SARs which have become exercisable may be exercised by deliveryof written or electronic notice of exercise (or telephonic instructions to the extent provided by theCommittee) to the Company in accordance with the terms of the Award, specifying the number of SARsto be exercised and the date on which such SARs were awarded.(e) Payment. Upon the exercise of a SAR, the Company shall pay to the Participant anamount equal to the number of shares subject to the SAR that is being exercised multiplied by the excessof the Fair Market Value of one (1) share of Common Stock on the exercise date over the Strike Price,less an amount equal to any Federal, state, local and non-U.S. income, employment and any otherapplicable taxes required to be withheld. The Company shall pay such amount in cash, in shares ofCommon Stock valued at Fair Market Value, or any combination thereof, as determined by theCommittee. Any fractional shares of Common Stock shall be

settled in cash.9. Restricted Stock and Restricted Stock Units.(a) General. Each grant of Restricted Stock and Restricted Stock Units shall be evidenced byan Award Agreement. Each Restricted Stock and Restricted Stock Unit so granted shall be subject to theconditions set forth in this Section 9, and to such other conditions not inconsistent with the Plan as maybe reflected in the applicable Award Agreement.(b) Stock Certificates and Book-Entry; Escrow or Similar Arrangement. Upon the grant ofRestricted Stock, the Committee shall cause a stock certificate registered in the name of the Participant tobe issued or shall cause share(s) of Common Stock to be registered in the name of the Participant and heldin book-entry form subject to the Company’s directions and, if the Committee determines that theRestricted Stock shall be held by the Company or in escrow rather than issued to the Participant pendingthe release of the applicable restrictions, the Committee may require the Participant to additionallyexecute and

deliver to the Company (i) an escrow agreement satisfactory to the Committee, if applicable;and (ii) the appropriate stock power (endorsed in blank) with respect to the Restricted Stock covered bysuch agreement. If a Participant shall fail to execute and deliver (in a manner permitted under Section14(a) of the Plan or as otherwise determined by the Committee) an agreement evidencing an Award ofRestricted Stock and, if applicable, an escrow agreement and blank stock power within the amount oftime specified by the Committee, the Award shall be null and void. Subject to the restrictions set forth inthis Section 9, Section 14(c) of the Plan and the applicable Award Agreement, a Participant generallyshall have the rights and privileges of a stockholder as to shares of Restricted Stock, including, withoutlimitation, the right to vote such Restricted Stock. To the extent shares of Restricted Stock are forfeited,
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any stock certificates issued to the Participant evidencing such shares shall be returned to the Company, 
and all rights of the Participant to such shares and as a stockholder with respect thereto shall terminate 
without further obligation on the part of the Company.  A Participant shall have no rights or privileges as 
a stockholder as to Restricted Stock Units. 
 

(c) Vesting.  Restricted Stock and Restricted Stock Units shall vest, and any applicable 
Restricted Period shall lapse, in such manner and on such date or dates or upon such event or events as 
determined by the Committee, subject to Section 14(d) of the Plan. 
 

(d) Issuance of Restricted Stock and Settlement of Restricted Stock Units. 
 

(i) Upon the expiration of the Restricted Period with respect to any shares of 
Restricted Stock, the restrictions set forth in the applicable Award Agreement shall be of no further force 
or effect with respect to such shares, except as set forth in the applicable Award Agreement.  If an escrow 
arrangement is used, upon such expiration, the Company shall issue to the Participant, or the Participant’s 
beneficiary, without charge, the stock certificate (or, if applicable, a notice evidencing a book-entry 
notation) evidencing the shares of Restricted Stock which have not then been forfeited and with respect to 
which the Restricted Period has expired (rounded down to the nearest full share).  Dividends, if any, that 
may have been withheld by the Committee and attributable to any particular share of Restricted Stock 
shall be distributed to the Participant in cash or, in the sole discretion of the Committee, in shares of 
Common Stock having a Fair Market Value (on the date of distribution) equal to the amount of such 
dividends, upon the release of restrictions on such share and, if such share is forfeited, the Participant 
shall have no right to such dividends. 

 
(ii) Unless otherwise provided by the Committee in an Award Agreement or 

otherwise, upon the expiration of the Restricted Period with respect to any outstanding Restricted Stock 
Units, the Company shall issue to the Participant or the Participant’s beneficiary, without charge, one (1) 
share of Common Stock (or other securities or other property, as applicable) for each such outstanding 
Restricted Stock Unit; provided, however, that the Committee may, in its sole discretion, elect to (A) pay 
cash or part cash and part shares of Common Stock in lieu of issuing only shares of Common Stock in 
respect of such Restricted Stock Units; or (B) defer the issuance of shares of Common Stock (or cash or 
part cash and part shares of Common Stock, as the case may be) beyond the expiration of the Restricted 
Period if such extension would not cause adverse tax consequences under Section 409A of the Code.  If a 
cash payment is made in lieu of issuing shares of Common Stock in respect of such Restricted Stock 
Units, the amount of such payment shall be equal to the Fair Market Value per share of the Common 
Stock as of the date on which the Restricted Period lapsed with respect to such Restricted Stock Units. 
 

(e) Legends on Restricted Stock.  Each certificate, if any, or book entry representing 
Restricted Stock awarded under the Plan, if any, shall bear a legend or book entry notation substantially in 
the form of the following, in addition to any other information the Company deems appropriate, until the 
lapse of all restrictions with respect to such shares of Common Stock: 
 
TRANSFER OF THIS CERTIFICATE AND THE SHARES REPRESENTED HEREBY IS 
RESTRICTED PURSUANT TO THE TERMS OF THE NATIONAL VISION HOLDINGS, INC. 2017 
OMNIBUS INCENTIVE PLAN AND A RESTRICTED STOCK AWARD AGREEMENT BETWEEN 
NATIONAL VISION HOLDINGS, INC. AND PARTICIPANT.  A COPY OF SUCH PLAN AND 
AWARD AGREEMENT IS ON FILE AT THE PRINCIPAL EXECUTIVE OFFICES OF NATIONAL 
VISION HOLDINGS, INC. 
 

10. Other Equity-Based Awards.  The Committee may grant Other Equity-Based Awards 
under the Plan to Eligible Persons, alone or in tandem with other Awards, in such amounts and dependent 

12any stock certificates issued to the Participant evidencing such shares shall be returned to the Company,and all rights of the Participant to such shares and as a stockholder with respect thereto shall terminatewithout further obligation on the part of the Company. A Participant shall have no rights or privileges asa stockholder as to Restricted Stock Units.(c) Vesting. Restricted Stock and Restricted Stock Units shall vest, and any applicableRestricted Period shall lapse, in suchmanner and on such date or dates or upon such event or events asdetermined by the Committee, subject to Section 14(d) of the Plan.(d) Issuance of Restricted Stock and Settlement of Restricted Stock Units.(i) Upon the expiration of the Restricted Period with respect to any shares ofRestricted Stock, the restrictions set forth in the applicable Award Agreement shall be of no further forceor effect with respect to such shares, except as set forth in the applicable Award Agreement. If an escrowarrangement is used, upon such expiration, the Company

shall issue to the Participant, or the Participant’sbeneficiary, without charge, the stock certificate (or, if applicable, a notice evidencing a book-entrynotation) evidencing the shares of Restricted Stock which have not then been forfeited and with respect towhich the Restricted Period has expired (rounded down to the nearest full share). Dividends, if any, thatmay have been withheld by the Committee and attributable to any particular share of Restricted Stockshall be distributed to the Participant in cash or, in the sole discretion of the Committee, in shares ofCommon Stock having a Fair Market Value (on the date of distribution) equal to the amount of suchdividends, upon the release of restrictions on such share and, if such share is forfeited, the Participantshall have no right to such dividends.(ii) Unless otherwise provided by the Committee in an Award Agreement orotherwise, upon the expiration of the Restricted Period with respect to any outstanding Restricted StockUnits, the Company shall issue to the Participant

or the Participant’s beneficiary, without charge, one (1)share of Common Stock (or other securities or other property, as applicable) for each such outstandingRestricted Stock Unit; provided, however, that the Committee may, in its sole discretion, elect to (A) paycash or part cash and part shares of Common Stock in lieu of issuing only shares of Common Stock inrespect of such Restricted Stock Units; or (B) defer the issuance of shares of Common Stock (or cash orpart cash and part shares of Common Stock, as the case may be) beyond the expiration of the RestrictedPeriod if such extension would not cause adverse tax consequences under Section 409A of the Code. If acash payment is made in lieu of issuing shares of Common Stock in respect of such Restricted StockUnits, the amount of such payment shall be equal to the Fair Market Value per share of the CommonStock as of the date on which the Restricted Period lapsed with respect to such Restricted Stock Units.(e) Legends on Restricted Stock. Each certificate, if

any, or book entry representingRestricted Stock awarded under the Plan, if any, shall bear a legend or book entry notation substantially inthe form of the following, in addition to any other information the Company deems appropriate, until thelapse of all restrictions with respect to such shares of Common Stock:TRANSFER OF THIS CERTIFICATE AND THE SHARES REPRESENTED HEREBY ISRESTRICTED PURSUANT TO THE TERMS OF THE NATIONAL VISION HOLDINGS, INC. 2017OMNIBUS INCENTIVE PLAN AND A RESTRICTED STOCK AWARD AGREEMENT BETWEENNATIONAL VISION HOLDINGS, INC. AND PARTICIPANT. A COPY OF SUCH PLAN ANDAWARD AGREEMENT IS ON FILE AT THE PRINCIPAL EXECUTIVE OFFICES OF NATIONALVISION HOLDINGS, INC.10. Other Equity-Based Awards. The Committee may grant Other Equity-Based Awardsunder the Plan to Eligible Persons, alone or in tandem with other Awards, in such amounts and dependent
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on such conditions as the Committee shall from time to time in its sole discretion determine., subject to 
Section 14(d) of the Plan.  Each Other Equity-Based Award granted under the Plan shall be evidenced by 
an Award Agreement and shall be subject to such conditions not inconsistent with the Plan as may be 
reflected in the applicable Award Agreement. 
 

11. Cash-Based Incentive Awards.  The Committee may grant Cash-Based Incentive 
Awards under the Plan to any Eligible Person.  Each Cash-Based Incentive Award granted under the Plan 
shall be evidenced in such form as the Committee may determine from time to time. 
 

12. Changes in Capital Structure and Similar Events.  Notwithstanding any other 
provision in this Plan to the contrary, the following provisions shall apply to all Awards granted 
hereunder (other than Cash-Based Incentive Awards): 
 

(a) General.  In the event of (i) any dividend (other than regular cash dividends) or other 
distribution (whether in the form of cash, shares of Common Stock, other securities or other property), 
recapitalization, stock split, reverse stock split, reorganization, merger, consolidation, split-up, split-off, 
spin-off, combination, repurchase or exchange of shares of Common Stock or other securities of the 
Company, issuance of warrants or other rights to acquire shares of Common Stock or other securities of 
the Company, or other similar corporate transaction or event that affects the shares of Common Stock 
(including a Change in Control); or (ii) unusual or nonrecurring events affecting the Company, including 
changes in applicable rules, rulings, regulations or other requirements, that the Committee determines, in 
its sole discretion, could result in substantial dilution or enlargement of the rights intended to be granted 
to, or available for, Participants (any event in (i) or (ii), an “Adjustment Event”), the Committee shall, in 
respect of any such Adjustment Event, make such proportionate substitution or adjustment, if any, as it 
deems equitable, to any or all of (A) the Absolute Share Limit, or any other limit applicable under the 
Plan with respect to the number of Awards which may be granted hereunder; (B) the number of shares of 
Common Stock or other securities of the Company (or number and kind of other securities or other 
property) which may be issued in respect of Awards or with respect to which Awards may be granted 
under the Plan or any Sub-Plan; and (C) the terms of any outstanding Award, including, without 
limitation, (I) the number of shares of Common Stock or other securities of the Company (or number and 
kind of other securities or other property) subject to outstanding Awards or to which outstanding Awards 
relate; (II) the Exercise Price or Strike Price with respect to any Award; or (III) any applicable 
performance measures; provided, that in the case of any “equity restructuring” (within the meaning of the 
Financial Accounting Standards Board Accounting Standards Codification Topic 718 (or any successor 
pronouncement thereto)), the Committee shall make an equitable or proportionate adjustment to 
outstanding Awards to reflect such equity restructuring. 
 

(b) Change in Control.  Without limiting the foregoing, in connection with any Change in 
Control, the Committee may, in its sole discretion, provide for any one or more of the following: 
 

(i) substitution or assumption of Awards, or to the extent that the surviving entity (or 
Affiliate thereof) of such Change in Control does not substitute or assume the Awards, full acceleration of 
vesting of, exercisability of, or lapse of restrictions on, as applicable, any Awards; provided, however, 
that with respect to any performance-vested Awards, any such acceleration of vesting, exercisability, or 
lapse of restrictions shall be based on actual performance through the date of such Change in Control; and 

 
(ii) cancellation of any one or more outstanding Awards and payment to the holders 

of such Awards that are vested as of such cancellation (including, without limitation, any Awards that 
would vest as a result of the occurrence of such event but for such cancellation or for which vesting is 
accelerated by the Committee in connection with such event pursuant to clause (i) above), the value of 
such Awards, if any, as determined by the Committee (which value, if applicable, may be based upon the 

13on such conditions as the Committee shall from time to time in its sole discretion determine., subject toSection 14(d) of the Plan. Each Other Equity-Based Award granted under the Plan shall be evidenced byan Award Agreement and shall be subject to such conditions not inconsistent with the Plan as may bereflected in the applicable Award Agreement.11. Cash-Based Incentive Awards. The Committee may grant Cash-Based IncentiveAwards under the Plan to any Eligible Person. Each Cash-Based Incentive Award granted under the Planshall be evidenced in such form as the Committee may determine from time to time.12. Changes in Capital Structure and Similar Events. Notwithstanding any otherprovision in this Plan to the contrary, the following provisions shall apply to all Awards grantedhereunder (other than Cash-Based Incentive Awards):(a) General. In the event of (i) any dividend (other than regular cash dividends) or otherdistribution (whether in the form of cash, shares of Common Stock, other securities

or other property),recapitalization, stock split, reverse stock split, reorganization, merger, consolidation, split-up, split-off,spin-off, combination, repurchase or exchange of shares of Common Stock or other securities of theCompany, issuance of warrants or other rights to acquire shares of Common Stock or other securities ofthe Company, or other similar corporate transaction or event that affects the shares of Common Stock(including a Change in Control); or (ii) unusual or nonrecurring events affecting the Company, includingchanges in applicable rules, rulings, regulations or other requirements, that the Committee determines, inits sole discretion, could result in substantial dilution or enlargement of the rights intended to be grantedto, or available for, Participants (any event in (i) or (ii), an “Adjustment Event”), the Committee shall, inrespect of any such Adjustment Event, make such proportionate substitution or adjustment, if any, as itdeems equitable, to any or all of (A) the Absolute Share Limit, or any other limit applicable

under thePlan with respect to the number of Awards whichmay be granted hereunder; (B) the number of shares ofCommon Stock or other securities of the Company (or number and kind of other securities or otherproperty) whichmay be issued in respect of Awards or with respect to which Awardsmay be grantedunder the Plan or any Sub-Plan; and (C) the terms of any outstanding Award, including, withoutlimitation, (I) the number of shares of Common Stock or other securities of the Company (or number andkind of other securities or other property) subject to outstanding Awards or to which outstanding Awardsrelate; (II) the Exercise Price or Strike Price with respect to any Award; or (III) any applicableperformancemeasures; provided, that in the case of any “equity restructuring” (within themeaning of theFinancial Accounting Standards Board Accounting Standards Codification Topic 718 (or any successorpronouncement thereto)), the Committee shall make an equitable or proportionate adjustment tooutstanding

Awards to reflect such equity restructuring.(b) Change in Control. Without limiting the foregoing, in connection with any Change inControl, the Committee may, in its sole discretion, provide for any one or more of the following:(i) substitution or assumption of Awards, or to the extent that the surviving entity (orAffiliate thereof) of such Change in Control does not substitute or assume the Awards, full acceleration ofvesting of, exercisability of, or lapse of restrictions on, as applicable, any Awards; provided, however,that with respect to any performance-vested Awards, any such acceleration of vesting, exercisability, orlapse of restrictions shall be based on actual performance through the date of such Change in Control; and(ii) cancellation of any one or more outstanding Awards and payment to the holdersof such Awards that are vested as of such cancellation (including, without limitation, any Awards thatwould vest as a result of the occurrence of such event but for such cancellation or for which vesting isaccelerated by the

Committee in connection with such event pursuant to clause (i) above), the value ofsuch Awards, if any, as determined by the Committee (which value, if applicable, may be based upon the
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price per share of Common Stock received or to be received by other stockholders of the Company in 
such event), including, without limitation, in the case of an outstanding Option or SAR, a cash payment in 
an amount equal to the excess, if any, of the Fair Market Value (as of a date specified by the Committee) 
of the shares of Common Stock subject to such Option or SAR over the aggregate Exercise Price or Strike 
Price of such Option or SAR (it being understood that, in such event, any Option or SAR having a per 
share Exercise Price or Strike Price equal to, or in excess of, the Fair Market Value of a share of Common 
Stock subject thereto may be canceled and terminated without any payment or consideration therefor). 
 
For purposes of clause (i) above, an award will be considered granted in substitution of an Award if it has 
an equivalent value (as determined consistent with clause (ii) above) with the original Award, whether 
designated in securities of the acquiror in such Change in Control transaction (or an Affiliate thereof), or 
in cash or other property (including in the same consideration that other stockholders of the Company 
receive in connection with such Change in Control transaction), and retains the vesting schedule 
applicable to the original Award. 
 
Payments to holders pursuant to clause (ii) above shall be made in cash or, in the sole discretion of the 
Committee, in the form of such other consideration necessary for a Participant to receive property, cash, 
or securities (or combination thereof) as such Participant would have been entitled to receive upon the 
occurrence of the transaction if the Participant had been, immediately prior to such transaction, the holder 
of the number of shares of Common Stock covered by the Award at such time (less any applicable 
Exercise Price or Strike Price). 
 

(c) Other Requirements.  Prior to any payment or adjustment contemplated under this 
Section 12, the Committee may require a Participant to (i) represent and warrant as to the unencumbered 
title to the Participant’s Awards; (ii) bear such Participant’s pro rata share of any post-closing indemnity 
obligations, and be subject to the same post-closing purchase price adjustments, escrow terms, offset 
rights, holdback terms, and similar conditions as the other holders of Common Stock, subject to any 
limitations or reductions as may be necessary to comply with Section 409A of the Code; and (iii) deliver 
customary transfer documentation as reasonably determined by the Committee. 

 
(d) Fractional Shares.  Any adjustment provided under this Section 12 may provide for the 

elimination of any fractional share that might otherwise become subject to an Award. 
 
(e) Binding Effect.  Any adjustment, substitution, determination of value or other action 

taken by the Committee under this Section 12 shall be conclusive and binding for all purposes. 
 

13. Amendments and Termination. 
 

(a) Amendment and Termination of the Plan.  The Board may amend, alter, suspend, 
discontinue, or terminate the Plan or any portion thereof at any time; provided, that no such amendment, 
alteration, suspension, discontinuance or termination shall be made without stockholder approval if (i) 
such approval is necessary to comply with any regulatory requirement applicable to the Plan (including, 
without limitation, as necessary to comply with any rules or regulations of any securities exchange or 
inter-dealer quotation system on which the securities of the Company may be listed or quoted) or for 
changes in GAAP to new accounting standards; (ii) it would materially increase the number of securities 
which may be issued under the Plan (except for increases pursuant to Section 5 or 12 of the Plan); or (iii) 
it would materially modify the requirements for participation in the Plan; provided, further, that any such 
amendment, alteration, suspension, discontinuance or termination that would materially and adversely 
affect the rights of any Participant or any holder or beneficiary of any Award theretofore granted shall not 
to that extent be effective without the consent of the affected Participant, holder or 

14price per share of Common Stock received or to be received by other stockholders of the Company insuch event), including, without limitation, in the case of an outstanding Option or SAR, a cash payment inan amount equal to the excess, if any, of the Fair Market Value (as of a date specified by the Committee)of the shares of Common Stock subject to such Option or SAR over the aggregate Exercise Price or StrikePrice of such Option or SAR (it being understood that, in such event, any Option or SAR having a pershare Exercise Price or Strike Price equal to, or in excess of, the Fair Market Value of a share of CommonStock subject theretomay be canceled and terminated without any payment or consideration therefor).For purposes of clause (i) above, an award will be considered granted in substitution of an Award if it hasan equivalent value (as determined consistent with clause (ii) above) with the original Award, whetherdesignated in securities of the acquiror in such Change in Control transaction (or an Affiliate thereof),

orin cash or other property (including in the same consideration that other stockholders of the Companyreceive in connection with such Change in Control transaction), and retains the vesting scheduleapplicable to the original Award.Payments to holders pursuant to clause (ii) above shall be made in cash or, in the sole discretion of theCommittee, in the form of such other consideration necessary for a Participant to receive property, cash,or securities (or combination thereof) as such Participant would have been entitled to receive upon theoccurrence of the transaction if the Participant had been, immediately prior to such transaction, the holderof the number of shares of Common Stock covered by the Award at such time (less any applicableExercise Price or Strike Price).(c) Other Requirements. Prior to any payment or adjustment contemplated under thisSection 12, the Committee may require a Participant to (i) represent and warrant as to the unencumberedtitle to the Participant’s Awards; (ii) bear such Participant’s

pro rata share of any post-closing indemnityobligations, and be subject to the same post-closing purchase price adjustments, escrow terms, offsetrights, holdback terms, and similar conditions as the other holders of Common Stock, subject to anylimitations or reductions asmay be necessary to comply with Section 409A of the Code; and (iii) delivercustomary transfer documentation as reasonably determined by the Committee.(d) Fractional Shares. Any adjustment provided under this Section 12may provide for theelimination of any fractional share thatmight otherwise become subject to an Award.(e) Binding Effect. Any adjustment, substitution, determination of value or other actiontaken by the Committee under this Section 12 shall be conclusive and binding for all purposes.13. Amendments and Termination.(a) Amendment and Termination of the Plan. The Boardmay amend, alter, suspend,discontinue, or terminate the Plan or any portion thereof at any time; provided, that no such amendment,alteration, suspension,

discontinuance or termination shall be made without stockholder approval if (i)such approval is necessary to comply with any regulatory requirement applicable to the Plan (including,without limitation, as necessary to comply with any rules or regulations of any securities exchange orinter-dealer quotation system on which the securities of the Company may be listed or quoted) or forchanges in GAAP to new accounting standards; (ii) it would materially increase the number of securitieswhich may be issued under the Plan (except for increases pursuant to Section 5 or 12 of the Plan); or (iii)it would materially modify the requirements for participation in the Plan; provided, further, that any suchamendment, alteration, suspension, discontinuance or termination that would materially and adverselyaffect the rights of any Participant or any holder or beneficiary of any Award theretofore granted shall notto that extent be effective without the consent of the affected Participant, holder or
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beneficiary.  Notwithstanding the foregoing, no amendment shall be made to Section 13(c) of the Plan 
without stockholder approval. 

 
(b) Amendment of Award Agreements.  The Committee may, to the extent consistent with 

the terms of the Plan and any applicable Award Agreement, waive any conditions or rights under, amend 
any terms of, or alter, suspend, discontinue, cancel or terminate, any Award theretofore granted or the 
associated Award Agreement, prospectively or retroactively (including after a Participant’s 
Termination); provided, that, other than pursuant to Section 12, any such waiver, amendment, alteration, 
suspension, discontinuance, cancellation or termination that would materially and adversely affect the 
rights of any Participant with respect to any Award theretofore granted shall not to that extent be effective 
without the consent of the affected Participant. 

 
(c) No Repricing.  Notwithstanding anything in the Plan to the contrary, without stockholder 

approval, except as otherwise permitted under Section 12 of the Plan, (i) no amendment or modification 
may reduce the Exercise Price of any Option or the Strike Price of any SAR; (ii) the Committee may not 
cancel any outstanding Option or SAR and replace it with a new Option or SAR (with a lower Exercise 
Price or Strike Price, as the case may be) or other Award or cash payment that is greater than the intrinsic 
value (if any) of the cancelled Option or SAR; and (iii) the Committee may not take any other action 
which is considered a “repricing” for purposes of the stockholder approval rules of any securities 
exchange or inter-dealer quotation system on which the securities of the Company are listed or quoted. 
 

14. General. 
 

(a) Award Agreements.  Each Award (other than a Cash-Based Incentive Award) under the 
Plan shall be evidenced by an Award Agreement, which shall be delivered to the Participant to whom 
such Award was granted and shall specify the terms and conditions of the Award and any rules applicable 
thereto, including, without limitation, the effect on such Award of the death, Disability or Termination of 
a Participant, or of such other events as may be determined by the Committee.  For purposes of the Plan, 
an Award Agreement may be in any such form (written or electronic) as determined by the Committee 
(including, without limitation, a Board or Committee resolution, an employment agreement, a notice, a 
certificate or a letter) evidencing the Award.  The Committee need not require an Award Agreement to be 
signed by the Participant or a duly authorized representative of the Company. 
 

(b) Nontransferability. 
 

(i) Each Award shall be exercisable only by such Participant to whom such Award 
was granted during the Participant’s lifetime, or, if permissible under applicable law, by the Participant’s 
legal guardian or representative.  No Award may be assigned, alienated, pledged, attached, sold or 
otherwise transferred or encumbered by a Participant (unless such transfer is specifically required 
pursuant to a domestic relations order or by applicable law) other than by will or by the laws of descent 
and distribution and any such purported assignment, alienation, pledge, attachment, sale, transfer or 
encumbrance shall be void and unenforceable against any member of the Company Group; provided, that 
the designation of a beneficiary shall not constitute an assignment, alienation, pledge, attachment, sale, 
transfer or encumbrance. 

 
(ii) Notwithstanding the foregoing, the Committee may, in its sole discretion, permit 

Awards (other than Incentive Stock Options) to be transferred by a Participant, without consideration, 
subject to such rules as the Committee may adopt consistent with any applicable Award Agreement to 
preserve the purposes of the Plan, to (A) any person who is a “family member” of the Participant, as such 
term is used in the instructions to Form S-8 under the Securities Act or any successor form of registration 
statement promulgated by the Securities and Exchange Commission (collectively, the “Immediate Family 

15beneficiary. Notwithstanding the foregoing, no amendment shall bemade to Section 13(c) of the Planwithout stockholder approval.(b) Amendment of Award Agreements. The Committeemay, to the extent consistent withthe terms of the Plan and any applicable Award Agreement, waive any conditions or rights under, amendany terms of, or alter, suspend, discontinue, cancel or terminate, any Award theretofore granted or theassociated Award Agreement, prospectively or retroactively (including after a Participant’sTermination); provided, that, other than pursuant to Section 12, any such waiver, amendment, alteration,suspension, discontinuance, cancellation or termination that wouldmaterially and adversely affect therights of any Participant with respect to any Award theretofore granted shall not to that extent be effectivewithout the consent of the affected Participant.(c) No Repricing. Notwithstanding anything in the Plan to the contrary, without stockholderapproval, except as otherwise permitted under Section

12 of the Plan, (i) no amendment or modificationmay reduce the Exercise Price of any Option or the Strike Price of any SAR; (ii) the Committee may notcancel any outstanding Option or SAR and replace it with a new Option or SAR (with a lower ExercisePrice or Strike Price, as the case may be) or other Award or cash payment that is greater than the intrinsicvalue (if any) of the cancelled Option or SAR; and (iii) the Committee may not take any other actionwhich is considered a “repricing” for purposes of the stockholder approval rules of any securitiesexchange or inter-dealer quotation system on which the securities of the Company are listed or quoted.14. General.(a) Award Agreements. Each Award (other than a Cash-Based Incentive Award) under thePlan shall be evidenced by an Award Agreement, which shall be delivered to the Participant to whomsuch Award was granted and shall specify the terms and conditions of the Award and any rules applicablethereto, including, without limitation, the effect on such Award

of the death, Disability or Termination ofa Participant, or of such other events as may be determined by the Committee. For purposes of the Plan,an Award Agreement may be in any such form (written or electronic) as determined by the Committee(including, without limitation, a Board or Committee resolution, an employment agreement, a notice, acertificate or a letter) evidencing the Award. The Committee need not require an Award Agreement to besigned by the Participant or a duly authorized representative of the Company.(b) Nontransferability.(i) Each Award shall be exercisable only by such Participant to whom such Awardwas granted during the Participant’s lifetime, or, if permissible under applicable law, by the Participant’slegal guardian or representative. No Award may be assigned, alienated, pledged, attached, sold orotherwise transferred or encumbered by a Participant (unless such transfer is specifically requiredpursuant to a domestic relations order or by applicable law) other than by will or by the laws

of descentand distribution and any such purported assignment, alienation, pledge, attachment, sale, transfer orencumbrance shall be void and unenforceable against any member of the Company Group; provided, thatthe designation of a beneficiary shall not constitute an assignment, alienation, pledge, attachment, sale,transfer or encumbrance.(ii) Notwithstanding the foregoing, the Committee may, in its sole discretion, permitAwards (other than Incentive Stock Options) to be transferred by a Participant, without consideration,subject to such rules as the Committee may adopt consistent with any applicable Award Agreement topreserve the purposes of the Plan, to (A) any person who is a “family member” of the Participant, as suchterm is used in the instructions to Form S-8 under the Securities Act or any successor form of registrationstatement promulgated by the Securities and Exchange Commission (collectively, the “Immediate Family
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Members”); (B) a trust solely for the benefit of the Participant and the Participant’s Immediate Family 
Members; (C) a partnership or limited liability company whose only partners or stockholders are the 
Participant and the Participant’s Immediate Family Members; or (D) a beneficiary to whom donations are 
eligible to be treated as “charitable contributions” for federal income tax purposes (each transferee 
described in clauses (A), (B), (C) and (D) above is hereinafter referred to as a “Permitted 
Transferee”); provided, that the Participant gives the Committee advance written notice describing the 
terms and conditions of the proposed transfer and the Committee notifies the Participant in writing that 
such a transfer would comply with the requirements of the Plan. 

 
(iii) The terms of any Award transferred in accordance with clause (ii) above shall 

apply to the Permitted Transferee and any reference in the Plan, or in any applicable Award Agreement, 
to a Participant shall be deemed to refer to the Permitted Transferee, except that (A) Permitted 
Transferees shall not be entitled to transfer any Award, other than by will or the laws of descent and 
distribution; (B) Permitted Transferees shall not be entitled to exercise any transferred Option unless there 
shall be in effect a registration statement on an appropriate form covering the shares of Common Stock to 
be acquired pursuant to the exercise of such Option if the Committee determines, consistent with any 
applicable Award Agreement, that such a registration statement is necessary or appropriate; (C) neither 
the Committee nor the Company shall be required to provide any notice to a Permitted Transferee, 
whether or not such notice is or would otherwise have been required to be given to the Participant under 
the Plan or otherwise; and (D) the consequences of a Participant’s Termination under the terms of the 
Plan and the applicable Award Agreement shall continue to be applied with respect to the Participant, 
including, without limitation, that an Option shall be exercisable by the Permitted Transferee only to the 
extent, and for the periods, specified in the Plan and the applicable Award Agreement. 

 
(c) Dividends and Dividend Equivalents.  The Committee may, in its sole discretion, provide 

a Participant as part of an Award with dividends, dividend equivalents, or similar payments in respect of 
Awards, payable in cash, shares of Common Stock, other securities, other Awards or other property, on a 
current or deferred basis, on such terms and conditions as may be determined by the Committee in its sole 
discretion, including, without limitation, payment directly to the Participant, withholding of such amounts 
by the Company subject to vesting of the Award or reinvestment in additional shares of Common Stock, 
Restricted Stock or other Awards.  Without limiting the foregoing, unless otherwise provided in the 
Award Agreement, any dividend otherwise payable in respect of any share of Restricted Stockor dividend 
equivalent that remains subject to vesting conditions at the time of payment of such dividend or dividend 
equivalent shall be retained by the Company and remain subject to the same vesting conditions as the 
share of Restricted Stock Award to which the dividend or dividend equivalent relates and shall not be 
paid or distributed until such vesting conditions are satisfied. 

 
(d) Minimum Vesting Requirement.  Notwithstanding any other provision of the Plan to the 

contrary, no portion of any equity-based Award granted under the Plan shall vest earlier than the first 
anniversary of the date the Award is granted; provided, that the following Awards shall not be subject to 
the foregoing minimum vesting requirement: any (i) substitute Awards granted pursuant to Section 5(e), 
(ii) Shares delivered in lieu of fully-vested cash Awards, (iii) Awards to Non-Employee Directors that 
vest on the earlier of the one-year anniversary of the date of grant and the next annual meeting of 
stockholders which is at least 50 weeks after the immediately preceding year’s annual meeting, and (iv) 
any additional Awards the Committee may grant, up to a maximum of five percent (5%) of the available 
share reserve authorized for issuance under the Plan pursuant to Section 5(b) (subject to adjustment under 
Section 12(a)); and, provided, further, that the foregoing restriction does not apply to accelerated 
exercisability or vesting of any Award in cases of death, Disability or a Change in Control. 

 
(d)(e) Tax Withholding. 
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percent (5%) of the availableshare reserve authorized for issuance under the Plan pursuant to Section 5(b) (subject to adjustment underSection 12(a)); and, provided, further, that the foregoing restriction does not apply to acceleratedexercisability or vesting of any Award in cases of death, Disability or a Change in Control.(d)(e) Tax Withholding.
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(i) A Participant shall be required to pay to the Company or one or more of its 
Subsidiaries, as applicable, an amount in cash (by check or wire transfer) equal to the aggregate amount 
of any income, employment and/or other applicable taxes that are statutorily required to be withheld in 
respect of an Award.  Alternatively, the Company or any of its Subsidiaries may elect, in its sole 
discretion, to satisfy this requirement by withholding such amount from any cash compensation or other 
cash amounts owing to a Participant. 

 
(ii) Without limiting the foregoing, the Committee may (but is not obligated to), in 

its sole discretion, permit or require a Participant to satisfy, all or any portion of the minimum income, 
employment and/or other applicable taxes that are statutorily required to be withheld with respect to an 
Award by (A) the delivery of shares of Common Stock (which are not subject to any pledge or other 
security interest) that have been both held by the Participant and vested for at least six (6) months (or such 
other period as established from time to time by the Committee in order to avoid adverse accounting 
treatment under applicable accounting standards) having an aggregate Fair Market Value equal to such 
minimum statutorily required withholding liability (or portion thereof); or (B) having the Company 
withhold from the shares of Common Stock otherwise issuable or deliverable to, or that would otherwise 
be retained by, the Participant upon the grant, exercise, vesting or settlement of the Award, as applicable, 
a number of shares of Common Stock with an aggregate Fair Market Value equal to an amount, subject to 
clause (iii) below, not in excess of such minimum statutorily required withholding liability (or portion 
thereof). 

 
(iii) The Committee, subject to its having considered the applicable accounting 

impact of any such determination, has full discretion to allow Participants to satisfy, in whole or in part, 
any additional income, employment and/or other applicable taxes payable by them with respect to an 
Award by electing to have the Company withhold from the shares of Common Stock otherwise issuable 
or deliverable to, or that would otherwise be retained by, a Participant upon the grant, exercise, vesting or 
settlement of the Award, as applicable, shares of Common Stock having an aggregate Fair Market Value 
that is greater than the applicable minimum required statutory withholding liability (but such withholding 
may in no event be in excess of the maximum statutory withholding amount(s) in a Participant’s relevant 
tax jurisdictions). 

 
(e)(f) Data Protection.  By participating in the Plan or accepting any rights granted under it, 

each Participant consents to the collection and processing of personal data relating to the Participant so 
that the Company and its Affiliates can fulfill their obligations and exercise their rights under the Plan and 
generally administer and manage the Plan.  This data will include, but may not be limited to, data about 
participation in the Plan and shares offered or received, purchased, or sold under the Plan from time to 
time and other appropriate financial and other data (such as the date on which the Awards were granted) 
about the Participant and the Participant’s participation in the Plan. 

 
(f)(g) No Claim to Awards; No Rights to Continued Employment; Waiver.  No employee of 

any member of the Company Group, or other Person, shall have any claim or right to be granted an 
Award under the Plan or, having been selected for the grant of an Award, to be selected for a grant of any 
other Award.  There is no obligation for uniformity of treatment of Participants or holders or beneficiaries 
of Awards.  The terms and conditions of Awards and the Committee’s determinations and interpretations 
with respect thereto need not be the same with respect to each Participant and may be made selectively 
among Participants, whether or not such Participants are similarly situated.  Neither the Plan nor any 
action taken hereunder shall be construed as giving any Participant any right to be retained in the employ 
or service of the Service Recipient or any other member of the Company Group, nor shall it be construed 
as giving any Participant any rights to continued service on the Board.  The Service Recipient or any 
other member of the Company Group may at any time dismiss a Participant from employment or 
discontinue any consulting relationship, free from any liability or any claim under the Plan, unless 
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of the Company Group, nor shall it be construedas giving any Participant any rights to continued service on the Board. The Service Recipient or anyother member of the Company Group may at any time dismiss a Participant from employment ordiscontinue any consulting relationship, free from any liability or any claim under the Plan, unless
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otherwise expressly provided in the Plan or any Award Agreement.  By accepting an Award under the 
Plan, a Participant shall thereby be deemed to have waived any claim to continued exercise or vesting of 
an Award or to damages or severance entitlement related to non-continuation of the Award beyond the 
period provided under the Plan or any Award Agreement, except to the extent of any provision to the 
contrary in any written employment contract or other agreement between the Service Recipient and/or any 
member of the Company Group and the Participant, whether any such agreement is executed before, on or 
after the Date of Grant. 

 
(g)(h) International Participants.  With respect to Participants who reside or work outside of the 

United States of America, the Committee may, in its sole discretion, amend the terms of the Plan and 
create or amend Sub-Plans or amend outstanding Awards with respect to such Participants in order to 
conform such terms with the requirements of local law or to obtain more favorable tax or other treatment 
for a Participant or any member of the Company Group. 

 
(h)(i) Designation and Change of Beneficiary.  Each Participant may file with the Committee a 

written designation of one or more Persons as the beneficiary or beneficiaries, as applicable, who shall be 
entitled to receive the amounts payable with respect to an Award, if any, due under the Plan upon the 
Participant’s death.  A Participant may, from time to time, revoke or change the Participant’s beneficiary 
designation without the consent of any prior beneficiary by filing a new designation with the 
Committee.  The last such designation received by the Committee shall be controlling; provided, 
however, that no designation, or change or revocation thereof, shall be effective unless received by the 
Committee prior to the Participant’s death, and in no event shall it be effective as of a date prior to such 
receipt.  If no beneficiary designation is filed by a Participant, the beneficiary shall be deemed to be the 
Participant’s spouse or, if the Participant is unmarried at the time of death, the Participant’s estate. 

 
(i)(j) Termination.  Except as otherwise provided in an Award Agreement, unless determined 

otherwise by the Committee at any point following such event: (i) neither a temporary absence from 
employment or service due to illness, vacation or leave of absence (including, without limitation, a call to 
active duty for military service through a Reserve or National Guard unit) nor a transfer from employment 
or service with one Service Recipient to employment or service with another Service Recipient (or vice-
versa) shall be considered a Termination; and (ii) if a Participant undergoes a Termination of 
employment, but such Participant continues to provide services to the Company Group in a non-employee 
capacity, such change in status shall not be considered a Termination for purposes of the Plan.  Further, 
unless otherwise determined by the Committee, in the event that any Service Recipient ceases to be a 
member of the Company Group (by reason of sale, divestiture, spin-off or other similar transaction), 
unless a Participant’s employment or service is transferred to another entity that would constitute a 
Service Recipient immediately following such transaction, such Participant shall be deemed to have 
suffered a Termination hereunder as of the date of the consummation of such transaction. 

 
(j)(k) No Rights as a Stockholder.  Except as otherwise specifically provided in the Plan or any 

Award Agreement, no Person shall be entitled to the privileges of ownership in respect of shares of 
Common Stock which are subject to Awards hereunder until such shares have been issued or delivered to 
such Person. 

 
(k)(l) Government and Other Regulations. 
 

(i) The obligation of the Company to settle Awards in shares of Common Stock or 
other consideration shall be subject to all applicable laws, rules, and regulations, and to such approvals by 
governmental agencies as may be required.  Notwithstanding any terms or conditions of any Award to the 
contrary, the Company shall be under no obligation to offer to sell or to sell, and shall be prohibited from 
offering to sell or selling, any shares of Common Stock pursuant to an Award unless such shares have 

18otherwise expressly provided in the Plan or any Award Agreement. By accepting an Award under thePlan, a Participant shall thereby be deemed to have waived any claim to continued exercise or vesting ofan Award or to damages or severance entitlement related to non-continuation of the Award beyond theperiod provided under the Plan or any Award Agreement, except to the extent of any provision to thecontrary in any written employment contract or other agreement between the Service Recipient and/or anymember of the Company Group and the Participant, whether any such agreement is executed before, on orafter the Date of Grant.(g)(h) International Participants. With respect to Participants who reside or work outside of theUnited States of America, the Committeemay, in its sole discretion, amend the terms of the Plan andcreate or amend Sub-Plans or amend outstanding Awards with respect to such Participants in order toconform such terms with the requirements of local law or to obtainmore favorable

tax or other treatmentfor a Participant or anymember of the Company Group.(h)(i) Designation and Change of Beneficiary. Each Participant may file with the Committee awritten designation of one or more Persons as the beneficiary or beneficiaries, as applicable, who shall beentitled to receive the amounts payable with respect to an Award, if any, due under the Plan upon theParticipant’s death. A Participant may, from time to time, revoke or change the Participant’s beneficiarydesignation without the consent of any prior beneficiary by filing a new designation with theCommittee. The last such designation received by the Committee shall be controlling; provided,however, that no designation, or change or revocation thereof, shall be effective unless received by theCommittee prior to the Participant’s death, and in no event shall it be effective as of a date prior to suchreceipt. If no beneficiary designation is filed by a Participant, the beneficiary shall be deemed to be theParticipant’s spouse or, if the Participant is unmarried

at the time of death, the Participant’s estate.(i)(j) Termination. Except as otherwise provided in an Award Agreement, unless determinedotherwise by the Committee at any point following such event: (i) neither a temporary absence fromemployment or service due to illness, vacation or leave of absence (including, without limitation, a call toactive duty for military service through a Reserve or National Guard unit) nor a transfer from employmentor service with one Service Recipient to employment or service with another Service Recipient (or viceversa)shall be considered a Termination; and (ii) if a Participant undergoes a Termination ofemployment, but such Participant continues to provide services to the Company Group in a non-employeecapacity, such change in status shall not be considered a Termination for purposes of the Plan. Further,unless otherwise determined by the Committee, in the event that any Service Recipient ceases to be amember of the Company Group (by reason of sale, divestiture, spin-off or other

similar transaction),unless a Participant’s employment or service is transferred to another entity that would constitute aService Recipient immediately following such transaction, such Participant shall be deemed to havesuffered a Termination hereunder as of the date of the consummation of such transaction.(j)(k) No Rights as a Stockholder. Except as otherwise specifically provided in the Plan or anyAward Agreement, no Person shall be entitled to the privileges of ownership in respect of shares ofCommon Stock which are subject to Awards hereunder until such shares have been issued or delivered tosuch Person.(k)(l) Government and Other Regulations.(i) The obligation of the Company to settle Awards in shares of Common Stock orother consideration shall be subject to all applicable laws, rules, and regulations, and to such approvals bygovernmental agencies as may be required. Notwithstanding any terms or conditions of any Award to thecontrary, the Company shall be under no obligation to offer to sell or to sell,

and shall be prohibited fromoffering to sell or selling, any shares of Common Stock pursuant to an Award unless such shares have
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been properly registered for sale pursuant to the Securities Act with the Securities and Exchange 
Commission or unless the Company has received an opinion of counsel (if the Company has requested 
such an opinion), satisfactory to the Company, that such shares may be offered or sold without such 
registration pursuant to an available exemption therefrom and the terms and conditions of such exemption 
have been fully complied with.  The Company shall be under no obligation to register for sale under the 
Securities Act any of the shares of Common Stock to be offered or sold under the Plan.  The Committee 
shall have the authority to provide that all shares of Common Stock or other securities of any member of 
the Company Group issued under the Plan shall be subject to such stop-transfer orders and other 
restrictions as the Committee may deem advisable under the Plan, the applicable Award Agreement, the 
Federal securities laws, or the rules, regulations and other requirements of the Securities and Exchange 
Commission, any securities exchange or inter-dealer quotation system on which the securities of the 
Company are listed or quoted and any other applicable Federal, state, local or non-U.S. laws, rules, 
regulations and other requirements, and, without limiting the generality of Section 9 of the Plan, the 
Committee may cause a legend or legends to be put on certificates representing shares of Common Stock 
or other securities of any member of the Company Group issued under the Plan to make appropriate 
reference to such restrictions or may cause such Common Stock or other securities of any member of the 
Company Group issued under the Plan in book-entry form to be held subject to the Company’s 
instructions or subject to appropriate stop-transfer orders.  Notwithstanding any provision in the Plan to 
the contrary, the Committee reserves the right to, at any time, add any additional terms or provisions to 
any Award granted under the Plan that the Committee, in its sole discretion, deems necessary or advisable 
in order that such Award complies with the legal requirements of any governmental entity to whose 
jurisdiction the Award is subject. 

 
(ii) The Committee may cancel an Award or any portion thereof if it determines, in 

its sole discretion, that legal or contractual restrictions and/or blockage and/or other market considerations 
would make the Company’s acquisition of shares of Common Stock from the public markets, the 
Company’s issuance of Common Stock to the Participant, the Participant’s acquisition of Common Stock 
from the Company and/or the Participant’s sale of Common Stock to the public markets, illegal, 
impracticable or inadvisable.  If the Committee determines to cancel all or any portion of an Award in 
accordance with the foregoing, the Company shall, subject to any limitations or reductions as may be 
necessary to comply with Section 409A of the Code, (A) pay to the Participant an amount equal to the 
excess of (I) the aggregate Fair Market Value of the shares of Common Stock subject to such Award or 
portion thereof canceled (determined as of the applicable exercise date, or the date that the shares would 
have been vested or issued, as applicable); over (II) the aggregate Exercise Price or Strike Price (in the 
case of an Option or SAR, respectively) or any amount payable as a condition of issuance of shares of 
Common Stock (in the case of any other Award).  Such amount shall be delivered to the Participant as 
soon as practicable following the cancellation of such Award or portion thereof, or (B) in the case of 
Restricted Stock, Restricted Stock Units or Other Equity-Based Awards, provide the Participant with a 
cash payment or equity subject to deferred vesting and delivery consistent with the vesting restrictions 
applicable to such Restricted Stock, Restricted Stock Units or Other Equity-Based Awards, or the 
underlying shares in respect thereof. 

 
(l)(m) No Section 83(b) Elections Without Consent of Company.  No election under Section 

83(b) of the Code or under a similar provision of law may be made unless expressly permitted by the 
terms of the applicable Award Agreement or by action of the Company in writing prior to the making of 
such election.  If a Participant, in connection with the acquisition of shares of Common Stock under the 
Plan or otherwise, is expressly permitted to make such election and the Participant makes the election, the 
Participant shall notify the Company of such election within ten (10) days of filing notice of the election 
with the Internal Revenue Service or other governmental authority, in addition to any filing and 
notification required pursuant to Section 83(b) of the Code or other applicable provision. 
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complies with the legal requirements of any governmental entity to whosejurisdiction the Award is subject.(ii) The Committeemay cancel an Award or any portion thereof if it determines, inits sole discretion, that legal or contractual restrictions and/or blockage and/or othermarket considerationswouldmake the Company’s acquisition of shares of Common Stock from the publicmarkets, theCompany’s issuance of Common Stock to the Participant, the Participant’s acquisition of Common Stockfrom the Company and/or the Participant’s sale of Common Stock to the publicmarkets, illegal,impracticable or inadvisable. If the Committee determines to cancel all or any portion of an Award inaccordancewith the foregoing, the Company shall, subject to any limitations or reductions asmay benecessary to comply with Section 409A of the Code, (A) pay to the Participant an amount equal to theexcess of (I) the aggregate Fair Market Value of the shares of Common Stock subject to such Award orportion thereof canceled (determined

as of the applicable exercise date, or the date that the shares wouldhave been vested or issued, as applicable); over (II) the aggregate Exercise Price or Strike Price (in thecase of an Option or SAR, respectively) or any amount payable as a condition of issuance of shares ofCommon Stock (in the case of any other Award). Such amount shall be delivered to the Participant assoon as practicable following the cancellation of such Award or portion thereof, or (B) in the case ofRestricted Stock, Restricted Stock Units or Other Equity-Based Awards, provide the Participant with acash payment or equity subject to deferred vesting and delivery consistent with the vesting restrictionsapplicable to such Restricted Stock, Restricted Stock Units or Other Equity-Based Awards, or theunderlying shares in respect thereof.(l)(m) No Section 83(b) Elections Without Consent of Company. No election under Section83(b) of the Code or under a similar provision of lawmay be made unless expressly permitted by theterms of the applicable Award

Agreement or by action of the Company in writing prior to the making ofsuch election. If a Participant, in connection with the acquisition of shares of Common Stock under thePlan or otherwise, is expressly permitted to make such election and the Participant makes the election, theParticipant shall notify the Company of such election within ten (10) days of filing notice of the electionwith the Internal Revenue Service or other governmental authority, in addition to any filing andnotification required pursuant to Section 83(b) of the Code or other applicable provision.
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(m)(n) Payments to Persons Other Than Participants.  If the Committee shall find that any 
Person to whom any amount is payable under the Plan is unable to care for the Participant’s affairs 
because of illness or accident, or is a minor, or has died, then any payment due to such Person or the 
Participant’s estate (unless a prior claim therefor has been made by a duly appointed legal representative) 
may, if the Committee so directs the Company, be paid to the Participant’s spouse, child, relative, an 
institution maintaining or having custody of such Person, or any other Person deemed by the Committee 
to be a proper recipient on behalf of such Person otherwise entitled to payment.  Any such payment shall 
be a complete discharge of the liability of the Committee and the Company therefor. 

 
(n)(o) (n) Nonexclusivity of the Plan.  Neither the adoption of the Plan by the Board nor the 

submission of the Plan to the stockholders of the Company for approval shall be construed as creating any 
limitations on the power of the Board to adopt such other incentive arrangements as it may deem 
desirable, including, without limitation, the granting of equity-based awards otherwise than under the 
Plan, and such arrangements may be either applicable generally or only in specific cases. 

 
(o)(p) (o) No Trust or Fund Created.  Neither the Plan nor any Award shall create or be 

construed to create a trust or separate fund of any kind or a fiduciary relationship between any member of 
the Company Group, on the one hand, and a Participant or other Person, on the other hand.  No provision 
of the Plan or any Award shall require the Company, for the purpose of satisfying any obligations under 
the Plan, to purchase assets or place any assets in a trust or other entity to which contributions are made or 
otherwise to segregate any assets, nor shall the Company be obligated to maintain separate bank accounts, 
books, records or other evidence of the existence of a segregated or separately maintained or administered 
fund for such purposes.  Participants shall have no rights under the Plan other than as unsecured general 
creditors of the Company, except that insofar as they may have become entitled to payment of additional 
compensation by performance of services, they shall have the same rights as other service providers under 
general law. 

 
(p)(q) (p) Reliance on Reports.  Each member of the Committee and each member of the 

Board shall be fully justified in acting or failing to act, as the case may be, and shall not be liable for 
having so acted or failed to act in good faith, in reliance upon any report made by the independent public 
accountant of any member of the Company Group and/or any other information furnished in connection 
with the Plan by any agent of the Company or the Committee or the Board, other than himself or herself. 

 
(q)(r) (q) Relationship to Other Benefits.  No payment under the Plan shall be taken into 

account in determining any benefits under any pension, retirement, profit sharing, group insurance or 
other benefit plan of the Company except as otherwise specifically provided in such other plan or as 
required by applicable law. 

 
(r)(s) (r) Governing Law.  The Plan shall be governed by and construed in accordance 

with the internal laws of the State of Delaware applicable to contracts made and performed wholly within 
the State of Delaware, without giving effect to the conflict of laws provisions thereof.  EACH 
PARTICIPANT WHO ACCEPTS AN AWARD IRREVOCABLY WAIVES ALL RIGHT TO A TRIAL 
BY JURY IN ANY SUIT, ACTION, OR OTHER PROCEEDING INSTITUTED BY OR AGAINST 
SUCH PARTICIPANT IN RESPECT OF THE PARTICIPANT’S RIGHTS OR OBLIGATIONS 
HEREUNDER. 

 
(s)(t) (s) Severability.  If any provision of the Plan or any Award or Award Agreement is 

or becomes or is deemed to be invalid, illegal, or unenforceable in any jurisdiction or as to any Person or 
Award, or would disqualify the Plan or any Award under any law deemed applicable by the Committee, 
such provision shall be construed or deemed amended to conform to the applicable laws, or if it cannot be 
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to adopt such other incentive arrangements as it may deemdesirable, including, without limitation, the granting of equity-based awards otherwise than under thePlan, and such arrangements may be either applicable generally or only in specific cases.(o)(p) (o) No Trust or Fund Created. Neither the Plan nor any Award shall create or beconstrued to create a trust or separate fund of any kind or a fiduciary relationship between any member ofthe Company Group, on the one hand, and a Participant or other Person, on the other hand. No provisionof the Plan or any Award shall require the Company, for the purpose of satisfying any obligations underthe Plan, to purchase assets or place any assets in a trust or other entity to which contributions are made orotherwise to segregate any assets, nor shall the Company be obligated to maintain separate bank accounts,books, records or other evidence of the existence of a segregated or separately maintained or administeredfund for such purposes. Participants shall have no rights

under the Plan other than as unsecured generalcreditors of the Company, except that insofar as they may have become entitled to payment of additionalcompensation by performance of services, they shall have the same rights as other service providers undergeneral law.(p)(q) (p) Reliance on Reports. Eachmember of the Committee and eachmember of theBoard shall be fully justified in acting or failing to act, as the case may be, and shall not be liable forhaving so acted or failed to act in good faith, in reliance upon any report made by the independent publicaccountant of any member of the Company Group and/or any other information furnished in connectionwith the Plan by any agent of the Company or the Committee or the Board, other than himself or herself.(q)(r) (q) Relationship to Other Benefits. No payment under the Plan shall be taken intoaccount in determining any benefits under any pension, retirement, profit sharing, group insurance orother benefit plan of the Company except as otherwise specifically

provided in such other plan or asrequired by applicable law.(r)(s) (r) Governing Law. The Plan shall be governed by and construed in accordancewith the internal laws of the State of Delaware applicable to contracts made and performed wholly withinthe State of Delaware, without giving effect to the conflict of laws provisions thereof. EACHPARTICIPANTWHO ACCEPTS AN AWARD IRREVOCABLYWAIVES ALL RIGHT TO A TRIALBY JURY IN ANY SUIT, ACTION, OR OTHER PROCEEDING INSTITUTED BY OR AGAINSTSUCH PARTICIPANT IN RESPECT OF THE PARTICIPANT’S RIGHTS OR OBLIGATIONSHEREUNDER.(s)(t) (s) Severability. If any provision of the Plan or any Award or Award Agreement isor becomes or is deemed to be invalid, illegal, or unenforceable in any jurisdiction or as to any Person orAward, or would disqualify the Plan or any Award under any law deemed applicable by the Committee,such provision shall be construed or deemed amended to conform to the applicable laws, or if it cannot be
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construed or deemed amended without, in the determination of the Committee, materially altering the 
intent of the Plan or the Award, such provision shall be construed or deemed stricken as to such 
jurisdiction, Person or Award and the remainder of the Plan and any such Award shall remain in full force 
and effect. 

 
(t)(u) (t) Obligations Binding on Successors.  The obligations of the Company under the 

Plan shall be binding upon any successor corporation or organization resulting from the merger, 
consolidation or other reorganization of the Company, or upon any successor corporation or organization 
succeeding to substantially all of the assets and business of the Company. 

 
(u)(v) (u) Section 409A of the Code. 
 

(i) Notwithstanding any provision of the Plan to the contrary, it is intended that the 
provisions of the Plan comply with Section 409A of the Code, and all provisions of the Plan shall be 
construed and interpreted in a manner consistent with the requirements for avoiding taxes or penalties 
under Section 409A of the Code.  Each Participant is solely responsible and liable for the satisfaction of 
all taxes and penalties that may be imposed on or in respect of such Participant in connection with the 
Plan (including any taxes and penalties under Section 409A of the Code), and neither the Service 
Recipient nor any other member of the Company Group shall have any obligation to indemnify or 
otherwise hold such Participant (or any beneficiary) harmless from any or all of such taxes or 
penalties.  With respect to any Award that is considered “deferred compensation” subject to Section 409A 
of the Code, references in the Plan to “termination of employment” (and substantially similar phrases) 
shall mean “separation from service” within the meaning of Section 409A of the Code.  For purposes of 
Section 409A of the Code, each of the payments that may be made in respect of any Award granted under 
the Plan is designated as a separate payment. 

 
(ii) Notwithstanding anything in the Plan to the contrary, if a Participant is a 

“specified employee” within the meaning of Section 409A(a)(2)(B)(i) of the Code, no payments in 
respect of any Awards that are “deferred compensation” subject to Section 409A of the Code and which 
would otherwise be payable upon the Participant’s “separation from service” (as defined in Section 409A 
of the Code) shall be made to such Participant prior to the date that is six (6) months after the date of such 
Participant’s “separation from service” or, if earlier, the date of the Participant’s death.  Following any 
applicable six (6) month delay, all such delayed payments will be paid in a single lump sum on the 
earliest date permitted under Section 409A of the Code that is also a business day. 

 
(iii) Unless otherwise provided by the Committee in an Award Agreement or 

otherwise, in the event that the timing of payments in respect of any Award (that would otherwise be 
considered “deferred compensation” subject to Section 409A of the Code) would be accelerated upon the 
occurrence of (A) a Change in Control, no such acceleration shall be permitted unless the event giving 
rise to the Change in Control satisfies the definition of a change in the ownership or effective control of a 
corporation, or a change in the ownership of a substantial portion of the assets of a corporation pursuant 
to Section 409A of the Code; or (B) a Disability, no such acceleration shall be permitted unless the 
Disability also satisfies the definition of “Disability” pursuant to Section 409A of the Code. 
 

(w) (v) Clawback/Repayment.  All Awards shall be subject to reduction, cancellation, 
forfeiture or recoupment to the extent necessary to comply with (i) any clawback, forfeiture or other 
similar policy adopted by the Board or the Committee and as in effect from time to time; and (ii) 
applicable law.  Further, to the extent that the Participant receives any amount in excess of the amount 
that the Participant should otherwise have received under the terms of the Award for any reason 
(including, without limitation, by reason of a financial restatement, mistake in calculations or other 
administrative error), the Participant shall be required to repay any such excess amount to the Company. 
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the event givingrise to the Change in Control satisfies the definition of a change in the ownership or effective control of acorporation, or a change in the ownership of a substantial portion of the assets of a corporation pursuantto Section 409A of the Code; or (B) a Disability, no such acceleration shall be permitted unless theDisability also satisfies the definition of “Disability” pursuant to Section 409A of the Code.(w) (v) Clawback/Repayment. All Awards shall be subject to reduction, cancellation,forfeiture or recoupment to the extent necessary to comply with (i) any clawback, forfeiture or othersimilar policy adopted by the Board or the Committee and as in effect from time to time; and (ii)applicable law. Further, to the extent that the Participant receives any amount in excess of the amountthat the Participant should otherwise have received under the terms of the Award for any reason(including, without limitation, by reason of a financial restatement, mistake in calculations or otheradministrative error), the Participant shall

be required to repay any such excess amount to the Company.
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(x) (w) Right of Offset.  The Company will have the right to offset against its obligation 

to deliver shares of Common Stock (or other property or cash) under the Plan or any Award Agreement 
any outstanding amounts (including, without limitation, travel and entertainment or advance account 
balances, loans, repayment obligations under any Awards, or amounts repayable to the Company pursuant 
to tax equalization, housing, automobile or other employee programs) that the Participant then owes to 
any member of the Company Group and any amounts the Committee otherwise deems appropriate 
pursuant to any tax equalization policy or agreement.  Notwithstanding the foregoing, if an Award is 
“deferred compensation” subject to Section 409A of the Code, the Committee will have no right to offset 
against its obligation to deliver shares of Common Stock (or other property or cash) under the Plan or any 
Award Agreement if such offset could subject the Participant to the additional tax imposed under Section 
409A of the Code in respect of an outstanding Award. 

 
(y) (x) Expenses; Titles and Headings.  The expenses of administering the Plan shall be 

borne by the Company Group.  The titles and headings of the sections in the Plan are for convenience of 
reference only, and in the event of any conflict, the text of the Plan, rather than such titles or headings, 
shall control. 
 
�
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