32. Share-based Incentive Plans
The Company’s Performance Share Plan (SCI PSP 2010) and Restricted Share Plan (SCI RSP 2010) (collectively, the “2010 Share
Plans”) were approved and adopted by the shareholders at an Extraordinary General Meeting of the Company held on April 22,
2010. The 2010 Share Plans replaced the Share Plans which were approved and adopted by the shareholders at an Extraordinary
General Meeting of the Company held on June 5, 2000 and expired in 2010.

The Executive Resource & Compensation Committee (the “Committee”) of the Company has been designated as the Committee
responsible for the administration of the Share Plans. The Committee comprises the following members, all of whom are
directors:

Ang Kong Hua (Chairman)

Margaret Lui

Tan Sri Mohd Hassan Marican

Dr Teh Kok Peng (appointed on April 22, 2015)

The SCI RSP 2010 is the incentive scheme for directors and employees of the Group whereas SCI PSP 2010 is aimed primarily at
key executives of the Group.

The 2010 Share Plans are intended to increase the Company’s flexibility and effectiveness in its continuing efforts to attract,
retain and incentivise participants to higher standards of performance and encourage greater dedication and loyalty by enabling
the Company to give recognition to past contributions and services; as well as motivating participants to contribute to the long-
term prosperity of the Group. The 2010 Share Plans will strengthen the Company’s competitiveness in attracting and retaining
talented key senior management and senior executives.

The SCI RSP 2010 is intended to apply to a broad base of senior executives as well as to the non-executive directors, while
the SCI PSP 2010 is intended to apply to a select group of key senior management. Generally, it is envisaged that the range
of performance targets to be set under the SCI RSP 2010 and the SCI PSP 2010 will be different, with the latter emphasising
stretched or strategic targets aimed at sustaining longer term growth.

The 2010 Share Plans will provide incentives to high performing key senior management and senior executives to excel in their
performance and encourage greater dedication and loyalty to the Company. Through the 2010 Share Plans, the Company will
be able to motivate key senior management and senior executives to continue to strive for the Group’s long-term shareholder
value. In addition, the 2010 Share Plans aim to foster a greater ownership culture within the Group which align the interests of
participants with the interests of shareholders, and to improve performance and achieve sustainable growth for the Company in
the changing business environment.

The 2010 Share Plans use methods fairly common among major local and multinational companies to incentivise and motivate
key senior management and senior executives to achieve pre-determined targets which create and enhance economic value for
shareholders. The Company believes that the 2010 Share Plans will be effective tools in motivating key senior management and
senior executives to strive to deliver long-term shareholder value.

While the 2010 Share Plans cater principally to Group executives, it is recognised that there are other persons who can make
significant contributions to the Group through their close working relationship with the Group. Such persons include employees
of associated companies over which the Company has operational control.

A participant’s awards under the 2010 Share Plans will be determined at the sole discretion of the Committee. In considering an

award to be granted to a participant, the Committee may take into account, inter alia, the participant’s performance during the
relevant period, and his capability, entrepreneurship, scope of responsibility and skill set.
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32. Share-based Incentive Plans (contd) 32. Share-based Incentive Plans (contd)
a. Share Option Plan a. Share Option Plan (cont'd)
Other information regarding the 2010 Share Plans and Share Option Plan is as follows: Sembcorp Industries Ltd
Ordinary shares
Under the rules of the Share Option Plan, participants who ceased to be employed by the Group or the associated company 2014
by reason of ill health, injury or disability, redundancy, retirement at or after the legal retirement age, retirement before the Options
legal retirement age, death, etc., or any other event approved by the Committee, may be allowed by the Committee to Options cancelled / Options Options Options
retain their unexercised options. The Committee may determine the number of shares comprised in that option which may Exercise outstanding lapsed /|  outstanding  exercisable exercisable
be exercised and the period during which such option shall be exercisable, being a period not later than the expiry of the Date of grant price at Options not at at at
exercise period in respect of that option. Such option may be exercised at any time notwithstanding that the date of exercise of options  pershare Jan 1, 2014 exercised accepted Dec 31,2014  Jan1,2014 Dec 31,2014 Exercise period
of such option falls on a date prior to the first day of the exercise period in respect of such option.
17/05/2004 S$0.99 26,500 (3,625) (22,875) - 26,500 - 18/05/2005 to 17/05/2014
Other information regarding the Share Option Plan is as follows: 22/11/2004 S$1.16 29,375 (5,875) (23,500) - 29,375 - 23/11/2005 to 22/11/2014
01/07/2005 S$2.37 139,875 (15,625) (3,000) 121,250 139,875 121,250 02/07/2006 to 01/07/2015
The exercise price of the options can be set at market price or a discount to the market price not exceeding 20% of the 21/11/2005 S$2.36 217,625 (36,875) (4,000) 176,750 217,625 176,750  22/11/2006 to 21/11/2015
market price in respect of options granted at the time of grant. Market price is the volume-weighted average price for 09/06/2006 S$2.52 809,049  (431,750) (4,000) 373,299 809,049 373,299 10/06/2007 to 09/06/2016
the shares on the Singapore Exchange Securities Trading Limited (SGX-ST) over the three consecutive trading days prior 1,222,424  (493,750)  (57,375) 671,299 1,222,424 671,299

to grant date of that option. For all options granted to date, the exercise prices are set at market price.
At the end of the financial year, details of the options granted under the Share Option Plan on unissued ordinary shares of
ii. After the first 12 months of lock-out period, the Group imposed a further vesting of 4 years for managers and above Sembcorp Marine Ltd are as follows:
for retention purposes.
Sembcorp Marine Ltd

iii. In 2015 and 2014, all options were settled by the issuance of treasury shares. Ordinary shares
2015
iv. The options granted expire after 5 years for non-executive directors and associated company’s employees, and 10 years
for the employees of the Group. There are no outstanding share options for non-executive directors. Options
Options cancelled / Options Options Options
v.  All options will expire on June 9, 2016. Exercise outstanding lapsed /  outstanding  exercisable exercisable
Date of grant price at Options not at at at
At the end of the year, details of the options granted under the Share Option Plan on unissued ordinary shares of the of options  pershare Jan 1, 2015 exercised accepted Dec31,2015  Jan1,2015 Dec 31,2015 Exercise period
Company are as follows:
11/08/2005 S$2.11 667,190  (392,000) (275,190) - 667,190 - 12/08/2006 to 11/08/2015
Sembcorp Industries Ltd 02/10/2006 $$2.38 1,009,312 (22,000) (14,0000 973,312 1,009,312 973,312 03/10/2007 to 02/10/2016
Ordinary shares 1,676,502  (414,000) (289,190) 973,312 1,676,502 973,312
2015
Options 2014
Options cancelled / Options Options Options Options
Exercise outstanding lapsed /  outstanding exercisable exercisable Options cancelled / Options Options Options
Date of grant price at Options not at at at Exercise outstanding lapsed /  outstanding exercisable exercisable
of options per share  Jan 1, 2015 exercised accepted Dec 31, 2015 Jan 1,2015 Dec 31, 2015 Exercise period Date of grant price at Options not at at at
of options per share  Jan 1, 2014 exercised accepted Dec31,2014  Jan1,2014 Dec 31,2014 Exercise period
01/07/2005 S$2.37 121,250 (71,000) (50,250) - 121,250 - 02/07/2006 to 01/07/2015
21/11/2005 S$2.36 176,750 (94,000) (82,750) - 176,750 - 22/11/2006 to 21/11/2015 10/08/2004 S$0.74 168,710  (129,760) (38,950) - 168,710 - 11/08/2005 to 10/08/2014
09/06/2006 S$2.52 373,299 (53,750) - 319,549 373,299 319,549 10/06/2007 to 09/06/2016 11/08/2005 S$2.11 857,140  (173,500) (16,450) 667,190 857,140 667,190 12/08/2006 to 11/08/2015
671,299 (218,750) (133,000) 319,549 671,299 319,549 02/10/2006 S$2.38 1,134,329  (109,617) (15,400) 1,009,312 1,134,329 1,009,312 03/10/2007 to 02/10/2016
2,160,179  (412,877) (70,800) 1,676,502 2,160,179 1,676,502

276 BUILDING THE FUTURE SEMBCORP INDUSTRIES ANNUAL REPORT 2015 277



NOTES TO THE FINANCIAL STATEMENTS
Year ended December 31, 2015

32. Share-based Incentive Plans (cont'd)

a.

Share Option Plan (cont'd)
Except as disclosed above, there were no unissued shares of the Company or its subsidiaries under options granted by the
Company or its subsidiaries as at the end of the financial year.

Sembcorp Industries Ltd's options exercised in 2015 and 2014 were all settled by way of issuance of treasury shares.
Sembcorp Industries Ltd's options were exercised on a regular basis throughout the year. The weighted average share price
during the year was S$3.81 (2014: S$5.16).

Sembcorp Marine Ltd’s options exercised in 2015 resulted in 414,000 (2014: 412,877) ordinary shares being issued at
a weighted average price of $$3.09 (2014: S$4.20). Sembcorp Marine Ltd's options were exercised on a regular basis
throughout the year. The weighted average share price during the year was $$2.68 (2014: $$3.77).

Fair value of share options
The fair value of services received is measured by reference to the fair value of share options granted.

Performance Share Plan

Under the Performance Share Plan (SCI PSP 2010), the awards granted conditional on performance targets are set based on
medium-term corporate objectives at the start of each rolling three-year performance qualifying period. A specific number
of performance shares shall be awarded at the end of the three-year performance cycle depending on the extent of the
achievement of the performance conditions established at the onset.

The performance levels were calibrated based on Wealth Added and Total Shareholder Return. For awards granted from
2014 onwards, the performance levels were calibrated based on Wealth Added, Total Shareholder Return and Earnings per
share. A minimum threshold performance must be achieved to trigger an achievement factor, which in turn determines
the number of shares to be finally awarded. Performance shares to be delivered will range between 0% to 150% of the
conditional performance shares awarded.

To create alignment between senior management and other employees at the time of vesting, SCI PSP 2010 has in place a
plan trigger. Under this trigger mechanism, the performance shares for the performance period 2015 to 2017 will be vested
to the senior management participants only if the restricted shares for the performance period 2016 to 2017 are vested,
subject to the achievement of the performance conditions for the respective performance periods.

Senior management participants are required to hold a minimum percentage of the shares released to them under the
Performance Share Plan to maintain a beneficial ownership stake in the Group, for the duration of their employment
or tenure with the Group. A maximum cap is set based on a multiple of the individual participant’s annual base salary.
Any excess can be sold off, but in the event of a shortfall, they have a two calendar year period to meet the minimum
percentage requirement.
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32. Share-based Incentive Plans (cont'd)
b. Performance Share Plan (cont'd)

Sembcorp Industries Ltd Performance Shares
The details of the movement of the performance shares of Sembcorp Industries Ltd awarded during the year are
as follows:

2015 2014

At January 1 2,004,861 2,169,723

Conditional performance shares awarded 831,250 625,000

Performance shares lapsed arising from targets not met (754,861) (292,249)
Conditional performance shares released - (497,613)
At December 31 2,081,250 2,004,861

With the Committee’s approval on the achievement factor for the achievement of the performance targets for the
performance period 2012 to 2014 (2014: performance period 2011 to 2013), no performance shares were released via
the issuance of treasury shares (2014: 497,613).

In 2015, 754,861 (2014: 292,249) performance shares were lapsed for under-achievement of the performance targets
for the performance period 2012 to 2014 (2014: 2011 to 2013).

The total number of performance shares in awards granted conditionally and representing 100% of targets to be
achieved, but not released as at end 2015, was 2,081,250 (2014: 2,004,861). Based on the multiplying factor, the
actual release of the awards could range from zero to a maximum of 3,121,875 (2014: 3,007,292) performance shares.

Performance shares of a listed subsidiary
The details of the movement of the performance shares of Sembcorp Marine Ltd awarded during the year are as follows:

2015 2014
At January 1 2,810,000 1,915,000
Conditional performance shares awarded 1,215,000 1,480,000
Conditional performance shares lapsed (150,000) (62,225)
Performance shares lapsed arising from targets not met (675,000) (360,715)
Conditional performance shares released - (162,060)
At December 31 3,200,000 2,810,000

No performance shares of Sembcorp Marine Ltd were awarded to the directors of the Company.

With the Sembcorp Marine Ltd’s committee’s approval on the achievement factor for the achievement of the performance
targets for the performance period 2012 to 2014 (2014: performance period 2011 to 2013), no performance shares
were released via the issuance of treasury shares (2014: 162,060).

In 2015, 675,000 (2014: 360,715) performance shares were lapsed for under-achievement of the performance targets
for the performance period 2012 to 2014 (2014: 2011 to 2013).

The total number of performance shares in awards granted conditionally and representing 100% of targets to be
achieved, but not released as at December 31, 2015, was 3,200,000 (2014: 2,810,000). Based on the multiplying
factor, the actual release of the awards could range from zero to a maximum of 4,800,000 (2014: 4,215,000)
performance shares.
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32. Share-based Incentive Plans (cont'd)
b. Performance Share Plan (cont'd)

ii. Performance shares of a listed subsidiary (cont'd)
Fair value of performance shares
The fair values of the performance shares are estimated using a Monte Carlo simulation methodology at the grant dates.

The fair values of performance shares granted during the year are as follows:

Fair value Fair value Fair value Fair value
of Semhcorp of Sembcorp of Sembcorp of Sembcorp
Industries Ltd Industries Ltd Marine Ltd Marine Ltd
performance performance performance performance
shares shares shares shares
granted on granted on granted on granted on
May 11, 2015 May 9, 2014 May 27, 2015 June 15, 2014
Fair value at measurement date S$2.44 S$3.57 S$1.40 S$1.35
Assumptions under the Monte Carlo model
Share price $$4.29 S$5.40 $$2.99 S$4.04
Expected volatility:
Sembcorp Industries Ltd / Sembcorp Marine Ltd 18.0% 24.0% 18.3% 26.1%
Morgan Stanley Capital International (MSCI) AC Asia Pacific
excluding Japan Industrials Index 11.8% 17.2% 11.6% 17.0%
Correlation with MSCI (33.2%) 50.2% 39.5% 60.6%
Risk-free interest rate 1.23% 0.6% 1.2% 0.6%
Expected dividend 4.35% 3.0% 4.3% 4.2%

The expected volatility is based on the historical volatility over the most recent period that is close to the expected life
of the performance shares.

During the year, the Group charged $$3,513,000 (2014: $$4,217,000) to the profit or loss based on the fair value of
the performance shares at the grant date being expensed over the vesting period.

Restricted Share Plan

Under the Restricted Share Plan (SCI RSP 2010), the awards granted conditional on performance targets are set based on
corporate objectives at the start of each rolling two-year performance qualifying period. The performance criteria for the
restricted shares are calibrated based on Return on Total Assets (excluding Sembcorp Marine Ltd) and Group Profit from
Operations (excluding Sembcorp Marine Ltd) for awards granted in 2015.

A minimum threshold performance must be achieved to trigger an achievement factor, which in turn determines the number
of shares to be finally awarded. Based on the criteria, restricted shares to be delivered will range from 0% to 150% of the
conditional restricted shares awarded.

The managerial participants of the Group will be awarded restricted shares under SCI RSP 2010, while the non-managerial
participants of the Group will receive their awards in an equivalent cash value. This cash-settled notional restricted shares
award for non-managerial participants is known as the Sembcorp Challenge Bonus.
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32. Share-based Incentive Plans (cont'd)

C.

Restricted Share Plan (cont'd)

A specific number of restricted shares shall be awarded at the end of the two-year performance cycle depending on the
extent of the achievement of the performance conditions established at the onset. There is a further vesting period of three
years after the performance period, during which one-third of the awarded shares are released each year to managerial
participants. Non-managerial participants will receive the equivalent in cash at the end of the two-year performance cycle,
with no further vesting conditions.

Senior management participants are required to hold a minimum percentage of the shares released to them under the
Restricted Share Plan to maintain a beneficial ownership stake in the Group, for the duration of their employment or tenure
with the Group. A maximum cap is set based on a multiple of the individual participant’s annual base salary. Any excess
can be sold off, but in the event of a shortfall, they have a two calendar year period to meet the minimum percentage
requirement.

To align the interests of the non-executive directors with the interests of shareholders, up to 30% of the aggregate directors’
fees approved by shareholders for a particular financial year may be paid out in the form of restricted shares awards under
the SCI RSP 2010.

From 2011, non-executive directors were not awarded any shares except as part of their directors’ fees (except for Mr Tang
Kin Fei, who is the Group President & CEO, and who does not receive any directors’ fees). In 2015 and 2014, the awards
granted consisted of the grant of fully paid shares outright with no performance and vesting conditions attached, but with
a selling moratorium. Non-executive directors are required to hold shares (including shares obtained by other means) worth
at least one-time the annual base retainer; any excess may be sold as desired. A non-executive director can dispose of all of
his shares one year after leaving the Board.

The actual number of shares awarded to each non-executive director will be determined by reference to the volume-
weighted average price of a share on the SGX-ST over the 14 trading days from (and including) the day on which the shares
are first quoted ex-dividend after the AGM (or, if the resolution to approve the final dividend is not approved, over the 14
trading days immediately following the date of the AGM). The number of shares to be awarded will be rounded down to
the nearest hundred and any residual balance will be settled in cash. A non-executive director who steps down before the
payment of the share component will receive all of his director’s fees for the year (calculated on a pro-rated basis, where
applicable) in cash.

i. Sembcorp Industries Ltd Restricted Shares
The details of the movement of the restricted shares of Sembcorp Industries Ltd awarded during the year are as follows:

2015 2014
At January 1 7,332,929 6,955,014
Conditional restricted shares awarded 3,225,075 2,380,300
Conditional restricted shares lapsed (238,043) (267,349)
Additional restricted shares awarded arising from targets met 291,760 1,150,350
Conditional restricted shares released (2,782,592) (2,885,386)
At December 31 7,829,129 7,332,929
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32. Share-based Incentive Plans (cont'd)
c. Restricted Share Plan (cont'd)

Sembcorp Industries Ltd Restricted Shares (cont'd)

With the Committee’s approval on the achievement factor for the achievement of the performance targets for the
performance period 2013 to 2014, a total of 802,901 restricted shares were released in 2015. For awards in relation
to the performance period 2012 to 2013, a total of 1,033,746 (2014: 1,223,584) were released in 2015. For awards in
relation to the performance period 2011 to 2012, a total of 823,882 (2014: 907,067) restricted shares were released
in 2015. For awards in relation to the performance period 2010 to 2011, no restricted shares were released in 2015
(2014: 667,435). In 2015, there were 119,000 (2014: 87,300) shares released to non-executive directors. In 2015, there
were additional 3,063 shares released to employees due to sale of a subsidiary. Of the restricted shares released, 53,354
(2014: 29,887) restricted shares were cash-settled. The remaining restricted shares were released via the issuance of
treasury shares.

In 2015, additional 291,760 (2014: 1,150,350) restricted shares were awarded for the over-achievement of the
performance targets for the performance period 2013 to 2014 (2014: performance period 2012 to 2013).

The total number of restricted shares outstanding, including award(s) achieved but not released, as at end 2015,
was 7,829,129 (2014: 7,332,929). Of this, the total number of restricted shares in awards granted conditionally
and representing 100% of targets to be achieved, but not released was 5,267,075 (2014: 4,383,100). Based on the
multiplying factor, the actual release of the conditional awards could range from zero to a maximum of 7,900,613
(2014: 6,574,650) restricted shares.

Sembcorp Challenge Bonus

With the Committee’s approval on the achievement factor for the achievement of the performance targets for the
performance period 2013 to 2014 (2014: performance period 2012 to 2013), a total of $$1,792,563, equivalent
to 375,838 (2014: S$3,346,469, equivalent to 558,210) notional restricted shares, were paid. A total of 440,000
(2014: 450,000) notional restricted shares of Sembcorp Industries Ltd's shares were awarded in 2015 for the Sembcorp
Challenge Bonus.

The total number of notional restricted shares in awards for the Sembcorp Challenge Bonus granted conditionally and
representing 100% of targets to be achieved, but not released as at end 2015, was 890,000 (2014: 850,000). Based on
the multiplying factor, the number of notional restricted shares to be converted into the funding pool could range from
zero to a maximum of 1,335,000 (2014: 1,275,000).
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32. Share-based Incentive Plans (cont'd)
Restricted Share Plan (cont'd)

Restricted shares of a listed subsidiary
The details of the movement of the restricted shares of Sembcorp Marine Ltd awarded during the year are as follows:

2015 2014
At January 1 8,262,801 8,545,150
Conditional restricted shares awarded 5,130,501 3,049,980
Conditional restricted shares lapsed (420,956) (283,728)
Additional restricted shares awarded arising from targets met 198,159 508,977
Conditional restricted shares released (3,068,920) (3,557,578)
At December 31 10,101,585 8,262,801

With the Sembcorp Marine Ltd's committee’s approval on the achievement factor for the achievement of the performance
targets for the performance period 2013 to 2014, a total of 1,013,899 restricted shares were released. For awards in
relation to the performance period 2012 to 2013, a total of 950,779 (2014: 1,154,566) restricted shares were released.
For awards in relation to the performance period 2011 to 2012, a total of 945,042 (2014: 1,074,512) restricted shares
were released. For awards in relation to the performance period 2010 to 2011, no restricted shares were released (2014:
1,232,100). In 2015, 159,200 (2014: 96,400) restricted shares released to non-executive directors. The restricted shares
were released via the issuance of treasury shares.

In 2015, additional 198,159 (2014: 508,977) Sembcorp Marine Ltd’s restricted shares were awarded for the over-
achievement of the performance targets for the performance period 2013 to 2014 (2014: performance period 2012
to 2013).

The total number of Sembcorp Marine Ltd’s restricted shares outstanding, including awards achieved but not released,
as at December 31, 2015, was 10,101,585 (2014: 8,262,801). Of this, the total number of restricted shares in awards
granted conditionally and representing 100% of targets to be achieved, but not released was 7,623,701 (2014:
5,450,570). Based on the multiplying factor, the actual release of the awards could range from zero to a maximum of
11,435,552 (2014: 8,175,855) restricted shares.

Challenge Bonus of a listed subsidiary

With the Sembcorp Marine Ltd’s committee’s approval on the achievement factor for the achievement of the performance
targets for the performance period 2013 to 2014 (2014: performance period 2012 to 2013), a total of $$2,849,108
(2014: 5$4,122,758), equivalent to 942,290 (2014: 1,010,480) notional restricted shares, were paid.

A total of 2,140,509 (2014: 1,223,280) notional restricted shares were awarded on May 27, 2015 (2014: June 15,
2014) for the Sembcorp Marine Challenge Bonus.

The total number of notional restricted shares in awards for the Sembcorp Marine Challenge Bonus granted conditionally
and representing 100% of targets to be achieved, but not released as at December 31, 2015, was 3,070,668 (2014:
2,066,240). Based on the multiplying factor, the number of notional restricted shares to be converted into the funding
pool could range from zero to a maximum of 4,606,002 (2014: 3,099,360).

SEMBCORP INDUSTRIES ANNUAL REPORT 2015 283



. NOTES TO THE FINANCIAL STATEMENTS
Year ended December 31, 2015

32. Share-based Incentive Plans (contd)
c. Restricted Share Plan (cont'd)
ii. Restricted shares of a listed subsidiary (cont'd)
Fair value of restricted shares
The fair values of the restricted shares are estimated using a Monte Carlo simulation methodology at the grant dates.

The fair values of restricted shares granted during the year are as follows:

Fair value Fair value Fair value Fair value

of Semhcorp of Sembcorp of Sembcorp of Sembcorp

Industries Ltd Industries Ltd Marine Ltd Marine Ltd

restricted restricted restricted restricted

shares shares shares shares

granted on granted on granted on granted on

May 11, 2015 May 9, 2014 May 27, 2015 June 15, 2014

Fair value at measurement date $$3.79 S$4.91 §$2.65 S$3.56
Assumptions under the Monte Carlo model

Share price $$4.29 5$5.40 $$2.99 S$4.04

Expected volatility:

Sembcorp Industries Ltd / Sembcorp Marine Ltd 18.0% 24.0% 18.3% 26.1%

Risk-free interest rate 1.06%-1.41% 04%-09% 1.0%-14% 0.4%-0.9%

Expected dividend 4.35% 3.0% 4.3% 4.2%

The expected volatility is based on the historical volatility over the most recent period that is close to the expected life
of the restricted shares.

During the year, the Group charged $$18,492,000 (2014: $$25,481,000) to the profit or loss based on the fair value of
restricted shares at the grant date being expensed over the vesting period.

Fair value of Sembcorp Challenge Bonus

During the year, the Group wrote back charges of $$827,000 (2014: charged S$5,352,000) to the profit or loss based
on the market values of the shares at the balance sheet date. The fair value of the compensation cost is based on the
notional number of restricted shares awarded for Sembcorp Challenge Bonus and the market price at the vesting date.
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