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EMCOR GROUP, INC.
301 Merritt Seven
Norwalk, Connecticut 06851
​
NOTICE OF ANNUAL MEETING
​
To the Stockholders of EMCOR Group, Inc.:
The Annual Meeting of Stockholders of EMCOR Group, Inc. will be held at The Delamar Hotel, 275 Old Post Road,
Southport, Connecticut on Thursday, June 2, 2016 at 10:00 A.M. (local time) for the following purposes:
1.
To elect ten directors to serve until the next annual meeting and until their successors are duly elected and qualified.
​
2.
To consider a non-binding advisory resolution approving executive compensation.
​
3.
To ratify the appointment of Ernst & Young LLP as independent auditors for 2016.
​
4.
To consider a shareholder proposal regarding proxy access, if properly presented.
​
5.
To transact such other business as may properly come before the meeting or any adjournment thereof.
​
The Board of Directors has fixed the close of business on April 7, 2016 as the record date for determination of
stockholders entitled to receive notice of, and to vote at, our Annual Meeting and any adjournment thereof.
Your attention is respectfully directed to the accompanying Proxy Statement.
By Order of the Board of Directors
Maxine L. Mauricio
Corporate Secretary
Norwalk, Connecticut
April 20, 2016
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EMCOR GROUP, INC.
​
PROXY STATEMENT
​
QUESTIONS AND ANSWERS ABOUT THE 2016 ANNUAL MEETING OF STOCKHOLDERS
What is the purpose of this Proxy Statement?
The EMCOR Board of Directors is soliciting proxies from holders of our Common Stock to vote on the matters to be
considered at the 2016 Annual Meeting of Stockholders (the “Annual Meeting”) to be held at The Delamar Hotel, 275
Old Post Road, Southport, Connecticut on Thursday, June 2, 2016 at 10:00 A.M.
What is the Notice of Internet Availability of Proxy Materials?
We have elected to provide access to our proxy materials on the Internet, consistent with the rules of the Securities
and Exchange Commission. Accordingly, we are mailing a Notice of Internet Availability of Proxy Materials to our
stockholders. You can access our proxy materials on the website referred to in the Notice of Internet Availability of
Proxy Materials or you may request printed versions of our proxy materials for the Annual Meeting. Instructions on
how to access our proxy materials on the Internet or to request printed versions are provided in the Notice of Internet
Availability of Proxy Materials. In addition, you may request to receive proxy materials in printed form by mail or
electronically by email on an ongoing basis.
The Notice of Internet Availability of Proxy Materials is a document that:
•
Indicates that our Notice of 2016 Annual Meeting of Stockholders and Proxy Statement and our 2015 Annual Report
are available at www.proxyvote.com;
​
•
Provides instructions on how holders of our Common Stock may vote their shares; and
​
•
Indicates how holders of our Common Stock may request printed copies of these materials, including the proxy card
or a voting instruction form.
​
We will begin distributing the Notice of Internet Availability of Proxy Materials on or about April 20, 2016.
For those stockholders who have requested printed copies, we will first send or deliver copies of the proxy materials
for our Annual Meeting and our 2015 Annual Report on or about April 20, 2016.
​
Important Notice Regarding the Availability of Proxy Materials for the
Annual Meeting to be Held on June 2, 2016
We have sent or are sending the Notice of Internet Availability of Proxy Materials, which indicates that this Notice of
2016 Annual Meeting of Stockholders and Proxy Statement and our 2015 Annual Report will be made available at
www.proxyvote.com. If you wish to receive paper or e-mail copies of any of these materials, please follow the
instructions on your Notice of Internet Availability of Proxy Materials and/or www.proxyvote.com. These materials
are also available on our website at www.emcorgroup.com/​proxyannualreport.
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​
What items of business will be voted on at the Annual Meeting?
At the meeting, we will:
1.
Vote for the election of 10 directors;
​
2.
Consider a non-binding advisory resolution approving executive compensation, as described in the “Compensation
Discussion and Analysis,” executive compensation tables, and accompanying narrative disclosures below;
​
3.
Consider the ratification of the appointment of Ernst & Young LLP to serve as our independent auditors for 2016; and
​
4.
To consider a shareholder proposal regarding proxy access, if properly presented.
​
Who is entitled to vote at the Annual Meeting?
Holders of our Common Stock as of the record date of April 7, 2016 are entitled to notice of and to vote at the Annual
Meeting and any postponement or adjournment of the meeting.
How does the Board of Directors recommend holders of Common Stock vote on the business of the meeting?
The Board of Directors recommends stockholders vote their shares:
1.
“FOR” the election of each of the 10 director nominees identified in this Proxy Statement;
​
2.
“FOR” the adoption of the advisory resolution approving executive compensation;
​
3.
“FOR” the ratification of the appointment of Ernst & Young LLP to serve as our independent auditors for 2016; and
​
4.
“AGAINST” the shareholder proposal regarding proxy access.
​
How many shares can vote at the Annual Meeting?
At the close of business on April 7, 2016, we had 60,689,523 shares of Common Stock outstanding, and each of those
shares is entitled to one vote.
How many shares must be present or represented at the Annual Meeting to conduct business?
Under our Amended and Restated By-laws, the holders of a majority of our shares of Common Stock outstanding on
the record date, present in person or by proxy at the Annual Meeting, constitute a quorum to conduct business at the
Annual Meeting. Abstentions and broker non-votes will be treated as present for purposes of determining a quorum.
What vote is required to approve each of the items of business?
A majority of the votes cast is required for the election of directors in an uncontested election (which is the case for
the election of directors at the Annual Meeting). A majority of the votes cast means that the number of votes cast “for” a
nominee must exceed the number of votes cast “against” that nominee. Our Corporate Governance Guidelines contain
details and procedures to be followed in the event one or more director nominees do not receive a majority of the
votes cast at the Annual Meeting.
The affirmative vote of the holders of a majority of the shares of our Common Stock present in person or represented
by proxy at the Annual Meeting and entitled to vote is required to approve items 3 and 4 above, and any other matter
that may properly come before the meeting.
Because we are asking in item 2 above for a non-binding, advisory vote approving our executive compensation, there
is no “required vote” that would constitute approval. We value the opinions expressed by our stockholders on this
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​
will consider the outcome of the votes cast “for” and “against” when designing our compensation programs and making
future compensation decisions for our named executive officers. Abstentions and broker non-votes, if any, will not
have any effect on the results of those deliberations.
The Board recommends a vote “FOR” election of each of the director nominees listed in this Proxy Statement for
director, “FOR” approval of the compensation of our named executive officers, “FOR” ratification of Ernst & Young LLP
as our independent auditors for 2016, and “AGAINST” the shareholder proposal regarding proxy access.
How can I vote my shares at the Annual Meeting?
Voting by Proxy
Holders of our Common Stock may submit a proxy by:
•
following the instructions on the Notice of Internet Availability of Proxy Materials to vote by telephone or the
Internet; or
​
•
completing, signing, dating and returning the proxy card or voting instruction form by mail.
​
Anthony J. Guzzi, Sheldon I. Cammaker and Mark A. Pompa (the “proxy holders”) have been designated by our Board
of Directors to vote the shares represented by proxy at the Annual Meeting. Messrs. Guzzi, Cammaker and Pompa are
executive officers of the Company, and Mr. Guzzi is also a director nominee.
•
The proxy holders will vote the shares represented by your valid and timely received proxy in accordance with your
instructions.
​
•
If you do not specify instructions on your signed proxy when you submit it, the proxy holders will vote the shares
represented by the proxy in accordance with the recommendations of our Board of Directors on each item of business
identified on page 2.
​
•
If any other matter properly comes before the Annual Meeting, the proxy holders will vote the shares represented by
proxy on that matter in their discretion.
​
If your shares are held in a brokerage account in your broker’s name or in the name of a bank or other nominee (this is
called “street name”), please follow the voting instructions provided by your bank, broker or other nominee. In most
cases, you may submit voting instructions by telephone or by Internet to your bank, broker or other nominee, or you
can sign, date and return a voting instruction form to your bank, broker or other nominee. If you provide specific
voting instructions by telephone, by Internet or by mail, your bank, broker or other nominee must vote your shares as
you have directed. If you wish to vote in person at the Annual Meeting, you must request a legal proxy from your
bank, broker or other nominee and be prepared to present photo identification to be admitted to the Annual Meeting.
Voting other than by Proxy
While we encourage voting in advance by proxy, record holders of our Common Stock also have the option of voting
their shares in person at the Annual Meeting.
How do I attend the Annual Meeting in person? What do I need to bring?
You are entitled to attend the Annual Meeting or any adjournment or postponement of the meeting only if you were a
holder of our Common Stock as of the record date of April 7, 2016 or are the legal proxy holder or qualified
representative of a stockholder. Please be prepared to present photo identification to be admitted to the Annual
Meeting. If you are attending the Annual Meeting as a proxy or qualified representative of a stockholder, you will
need to bring your legal proxy or authorization letter, in addition to photo identification.
-3-
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Can I change my vote or revoke my proxy after I return my proxy card?
You may change your vote or revoke your proxy before the proxy is voted at the Annual Meeting by:
•
sending written notice to Corporate Secretary, EMCOR Group, Inc., 301 Merritt Seven, Norwalk, CT 06851;
​
•
timely delivery of a valid later-dated proxy or a later-dated vote by telephone or on the Internet; or
​
•
if you are a record holder, attending the Annual Meeting and voting in person.
​
If you hold your shares in street name, you may submit new voting instructions by contacting your broker or other
holder of record.
What effect do abstentions and broker non-votes have on the items of business?
An abstention on items 1 and 2 identified on page 2 will have no effect on the voting results for those items. An
abstention on item 3 or item 4 identified on page 2 will have the effect of a vote against that item.
Broker non-votes may occur because certain beneficial holders of our Common Stock hold their shares in “street name”
through a broker or other nominee which is a member of the New York Stock Exchange. Under the rules of the New
York Stock Exchange, the only item of business to be acted upon at our Annual Meeting with respect to which such
broker or nominee will be permitted to exercise voting discretion is item 3, the ratification of the appointment of Ernst
& Young LLP to serve as our independent auditors for 2016. Therefore, if a beneficial holder of our Common Stock
does not give the broker or nominee specific voting instructions on items 1, 2, or 4, the holder’s shares will not be
voted on that item and a broker non-vote will occur. Broker non-votes will have no effect on the voting results for
such items of business.
Who will count the votes?
We have retained Broadridge Financial Solutions, Inc. for the receipt, validation and tabulation of the votes at the
Annual Meeting.
Where can I find the voting results of the Annual Meeting?
We will publish the results of the voting in a Current Report on Form 8-K within four business days of the Annual
Meeting.
What is Householding?
Stockholders of record who have the same last name and address and who request paper copies of the proxy materials
will receive only one copy unless one or more of them notifies us that they wish to receive individual copies. We
agree to deliver promptly, upon written or oral request, a set of proxy materials, as requested, to any stockholder at the
shared address to which a single copy of those documents was delivered. Stockholders will continue to receive
separate proxy cards. If you prefer to receive separate copies of the proxy materials, contact Broadridge Financial
Solutions, Inc. at 800-542-1061 or in writing to Broadridge Financial Solutions, Inc., Householding Department, 51
Mercedes Way, Edgewood, New York 11717.
COMPANY INFORMATION AND MAILING ADDRESS
We are a Delaware corporation. Our mailing address is EMCOR Group, Inc., 301 Merritt Seven, Norwalk, CT, 06851,
and our telephone number is (203) 849-7800. Our website address is www.emcorgroup.com. References in this proxy
statement to “EMCOR,” “Company,” “we,” “us” and “our” refer to EMCOR Group, Inc. and our consolidated subsidiaries,
unless the context requires otherwise. Information on our website is not intended to be incorporated into this Proxy
Statement.
-4-
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​
CORPORATE GOVERNANCE
We have a long history of good corporate governance practices that has greatly aided our long-term success. Our
Board of Directors, which we sometimes refer to as our “Board,” and our management have recognized for many years
the need for sound corporate governance practices in fulfilling their respective duties and responsibilities to our
stockholders. Our Board and management have taken numerous steps to enhance our policies and procedures to
comply with the corporate governance listing standards of the New York Stock Exchange and the rules and
regulations of the Securities and Exchange Commission.
Corporate Governance Guidelines. Our Corporate Governance Guidelines provide the framework for our governance.
The Nominating and Corporate Governance Committee of our Board, which we refer to as the “Corporate Governance
Committee,” regularly reviews corporate governance developments and makes recommendations to our Board with
respect to modifications to our Corporate Governance Guidelines.
We have recently amended our By-Laws and/or Corporate Governance Guidelines to address majority voting in
uncontested director elections, Board leadership, a mandatory retirement age for directors, and, for our directors and
named executive officers, stock ownership guidelines, and hedging and pledging prohibitions with respect to our
securities, and with respect to our executive officers, an incentive compensation recoupment policy, in each case as
further described below:
•
Majority Voting. Under our By-Laws a majority of the votes cast is required for the election of directors in an
uncontested election (which is the case for the election of directors at the Annual Meeting). A majority of the votes
cast means that the number of votes cast “for” a nominee must exceed the number of votes cast “against” that nominee.
Each director nominee is required to deliver to the Company an irrevocable contingent resignation in advance of the
distribution of the proxy materials for an annual meeting at which the director is expected to be nominated for
election. If a director nominee does not receive a majority of the votes cast in an uncontested election, our Corporate
Governance Committee is to recommend whether to accept or reject that director’s resignation and/or whether to take
other action. The Board is, within 90 days of the certification of the election results and after consideration of the
Corporate Governance Committee’s recommendation, to make a determination whether to accept the resignation
and/or take such other action as the Board determines appropriate. The Corporate Governance Committee, in making
its recommendation, and the Board, in making its determination, are to evaluate the best interests of the Company and
its stockholders and may consider any factors or other information they deem relevant.
​
•
Lead Director. The Chairman of the Board must be an independent director unless the Board otherwise concludes that
the best interests of our stockholders would be otherwise better served. A Lead Director is appointed when the
Chairman is not independent, and a Lead Director may be appointed in other instances if the Board so determines. Our
Chairman of the Board, Mr. Stephen W. Bershad, is independent, and, accordingly, we do not have a Lead Director.
​
•
Director Retirement Policy. Unless waived, a director may not be nominated for re-election as a director if he has or
will have reached age 76 when he would otherwise stand for election.
​
•
Stock Ownership Guidelines. In an effort to further align the interests of our non-employee directors and executive
officers with our stockholders, stock ownership guidelines have been adopted for our directors and for our named
executive officers requiring them to own and retain a significant financial stake in the Company’s Common Stock.
Under the guidelines each non-employee director who served on October 22, 2012 (the “Effective Date”), the date of
adoption of the stock ownership guidelines, is expected to own by October 22, 2017 a number of shares equivalent in
market value, as of the Effective Date, to three times the directors’ annual cash retainer on that date, and our named
executive officers who served on the Effective Date are expected to own by October 22, 2017 a number of shares
equivalent in market value on the Effective Date based on their then respective annual base salaries, which number in
the case of our chief executive officer is five times his annual base salary and in the case of our other named executive
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​
​
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​
jointly with or separately with an immediate family member residing in the same household, held in trust for him or
members of his immediate family members, and restricted stock and restricted stock units are counted. A
non-employee director who is first elected to the Board after the Effective Date is expected to own within five years of
his/her election a number of shares equivalent in market value as of the date of his/her initial election to the Board to
three times the director’s annual cash retainer in effect on the date of his initial election to the Board. An individual
who is first elected Chief Executive Officer of the Company or an executive officer of the Company is expected to
own, within five years of his/her initial election as such, a number of shares equivalent in market value as of the date
of his/her election as such to five times or three times, respectively, his annual base salary in effect as of the date of
his/her initial election as such.
•
No Hedging and No Pledging Policy. We prohibit our directors and executive officers from participating in any
hedging or monetization transaction involving Company securities. The policy also prohibits directors and executive
officers from holding any Company securities in a margin account and from pledging their Company securities as
collateral for a loan.
​
•
Executive Compensation Recoupment Policy. In December 2015, our Board adopted an Executive Compensation
Recoupment Policy which provides that if the Company is required to prepare an accounting restatement to correct an
error that is material to its previously issued financial statements, then the Board is generally to seek reimbursement
from our executive officers of incentive based compensation that was granted, earned or became vested based wholly
or in part upon the attainment of a financial reporting measure during the three completed fiscal years immediately
preceding the date of such accounting restatement to the extent that such incentive based compensation would have
been lower had the financial reporting measure been based upon the restated financial results.
​
Independence of Directors. To assist our Board in determining the independence of each director, our Board has
adopted categorical Standards for Determining Director Independence, a copy of which is attached to this Proxy
Statement as Exhibit A and available at our website at www.emcorgroup.com. To be considered independent our
Board must affirmatively determine that the director has no material relationship with us. Our Board has determined
that nine of our ten directors are independent, including all members of the Audit Committee of our Board, which we
refer to as the “Audit Committee,” the Compensation and Personnel Committee of our Board, which we refer to as the
“Compensation Committee,” the Corporate Governance Committee of our Board, and the Risk Oversight Committee of
our Board, which we refer to as the “Risk Oversight Committee” (which was dissolved in December 2015), as the term
“independent” is defined by the listing standards of the New York Stock Exchange and all applicable rules and
regulations of the Securities and Exchange Commission, and in the case of the Compensation Committee, for
purposes of Rule 162(m) of the Internal Revenue Code of 1986, as amended. Our nine independent directors are: John
W. Altmeyer, Stephen W. Bershad, David A.B. Brown, Larry J. Bump, Richard F. Hamm, Jr., David H. Laidley, Jerry
E. Ryan, Steven B. Schwarzwaelder, and Michael T. Yonker. The other director is Anthony J. Guzzi, our President
and Chief Executive Officer, who is not considered independent. The Board has also determined that M. Kevin
McEvoy, who is a new nominee for election to the Board to succeed Mr. Bump who is not standing for re-election,
would, if elected to our Board, be deemed independent under such standards.
Executive Sessions of the Board. At regularly scheduled meetings of the Board, our independent directors meet
without any management representatives present.
Board Leadership Structure. Our Chairman of the Board, Mr. Stephen W. Bershad, was first elected Chairman on
June 13, 2013. He served as our Lead Director from May 31, 2012 to June 13, 2013 and has served as a director since
December 15, 1994. He presides at meetings of the Board and at annual meetings of stockholders and sets the agenda
for our Board meetings in collaboration with our Chief Executive Officer. As Chairman and an independent director,
Mr. Bershad, together with our other independent directors and our strong committee system, maintain effective
oversight of management.
Board Committee Charters. Our Board has adopted written charters for its Audit Committee, Compensation
Committee, and Corporate Governance Committee. At least annually, each committee reviews its charter and
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​
Standards of Conduct. Our Code of Business Conduct and Ethics applies to all of our directors, officers and
employees and those of our subsidiaries. In addition, our Board has adopted a separate Code of Ethics for our Chief
Executive Officer and Senior Financial Officers which imposes additional ethical obligations upon them.
Stockholder Communications. Stockholders and other interested persons may communicate with members of our
Board as a group, or with one or more members of our Board (including all independent directors) as a group, by
writing to them c/o EMCOR Group, Inc., 301 Merritt Seven, Norwalk, Connecticut 06851, Attention: Corporate
Secretary. Such communications will be forwarded to the individuals addressed. However, the Corporate Secretary
will not forward communications to the Board that advocate illegal activity, are offensive or lewd, have no relevance
to the business or operations of the Company, or constitute mass mailings, solicitations or advertisements. The
Corporate Secretary will determine when a communication is not to be forwarded.
Policies and Procedures for Related Party Transactions. Under our written policy regarding transactions with related
parties, which policy is contained in our Corporate Governance Guidelines, we generally require that any transaction
involving $60,000 or more (a “Related Party Transaction”) be approved in advance by our Board or a committee of our
Board if we are, or one of our subsidiaries is, a participant in the transaction and if any of the following persons has a
direct or indirect material interest in the transaction:
•
an executive officer;
​
•
a director;
​
•
a beneficial holder of 5% or more of our Common Stock, which we refer to as a “Significant Holder”;
​
•
an immediate family member of an executive officer, director or Significant Holder; or
​
•
an entity which is owned or controlled by one of the above persons or in which one of the above persons has a
substantial ownership interest.
​
We refer to each of the foregoing as a “Related Party.”
The member of the Board who or whose immediate family member has an interest in the Related Party Transaction
may not participate in the Board approval process. The Related Party must disclose any such proposed transaction,
and all material facts relating to the transaction, to the Chairman of our Audit Committee and our General Counsel
who is to communicate such information to our Board for its consideration. No such transaction is to be approved
unless it is determined that the transaction is in, or is not inconsistent with, our best interests and the best interests of
our stockholders.
However, if the transaction principally involves the provision of products and services by one of our subsidiaries in
the ordinary course of its business to a Significant Holder, an immediate family member of a Significant Holder, or an
entity owned or controlled by a Significant Holder or in which a Significant Holder or an immediate family member
of a Significant Holder has a substantial ownership interest, the transaction does not need to be approved by the Board
or a Board committee.
In order to ensure that material relationships and Related Party transactions have been identified, reviewed and
disclosed in accordance with applicable policies and procedures, each director and executive officer also completes a
questionnaire at the end of each fiscal year that requests confirmation that there are no material relationships or
Related Party Transactions between such individual and the Company other than those previously disclosed to the
Company. During the period January 1, 2015 to April 7, 2016 none of our directors and none of our executive officers
engaged in a Related Party Transaction.
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Availability of Corporate Governance Materials. Our categorical Standards for Determining Director Independence,
Corporate Governance Guidelines, including the policies and procedures for Related Party Transactions, Code of
Business Conduct and Ethics, Code of Ethics for our Chief Executive Officer and Senior Financial Officers, and other
corporate governance materials may be obtained at our website at www.emcorgroup.com or by writing to us at 301
Merritt Seven, Norwalk, Connecticut 06851, Attention: Corporate Secretary.
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​
MEETINGS AND COMMITTEES OF THE BOARD OF DIRECTORS
During 2015, our Board met 12 times, and committees of our Board (including the Risk Oversight Committee which
was dissolved in December 2015) held an aggregate of 13 meetings. Each director attended at least 75% of the
meetings of our Board and committees on which he served during 2015. As provided in our Corporate Governance
Guidelines, all directors are expected to attend annual meetings of stockholders, and all of our directors attended the
2015 annual meeting of stockholders.
Our Board has standing Audit, Compensation, and Corporate Governance Committees comprised solely of
independent directors as defined in the listing standards of the New York Stock Exchange. In addition, until
December 2015, the Board also had a standing Risk Oversight Committee comprised solely of independent directors
under the foregoing standards. The members and the principal responsibilities of these committees are as follows:
Audit Committee. The Audit Committee is comprised of Messrs. Altmeyer, Bershad, Brown, Hamm and Laidley.
Among other things, it is responsible for:
•
engaging (subject to ratification by stockholders), overseeing, and discharging our independent auditors;
​
•
setting our independent auditors’ fees;
​
•
reviewing the scope and audit procedures of our independent auditors;
​
•
approving audit and permitted non-audit services;
​
•
reviewing with management and our independent auditors our annual and quarterly financial statements;
​
•
receiving periodic reports from our independent auditors and management regarding the auditors’ independence;
​
•
meeting with our management and independent auditors on matters relating to, among other things, major issues
regarding accounting principles and practices and financial statement presentation, and the adequacy of our internal
controls over financial reporting;
​
•
reviewing our internal auditing and accounting personnel;
​
•
advising our Board with respect to our policies and procedures regarding compliance with applicable laws and
regulations;
​
•
discussing with our management and independent auditors the Company’s guidelines, policies, programs and practices
with respect to risk assessment and risk management, the Company’s major risk exposures, and steps management
takes to monitor and control such exposures; and
​
•
confirming, together with the Compensation Committee, that our compensation practices and programs do not
encourage excessive or unnecessary risk.
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​
The Audit Committee met five times during 2015. Our Board has determined that each of the members of the Audit
Committee, Messrs. Altmeyer, Bershad, Brown, Hamm and Laidley, are “audit committee financial experts,” within the
meaning of the rules of the Securities and Exchange Commission. Following the dissolution of the Risk Oversight
Committee, the Audit Committee assumed its primary responsibilities, and the Charter of the Audit Committee was
amended to reflect this change.
Compensation Committee. The Compensation Committee is comprised of Messrs. Bump, Hamm, Laidley, Ryan and
Yonker. It is responsible for:
•
overseeing the evaluation of our management and reviewing and advising our Board regarding the qualifications of
individuals identified as candidates for positions as our chief executive officer, chief operating officer, chief financial
officer, and general counsel and for the position of chief executive officer of each subsidiary whose proposed annual
base salary is $400,000 or more;
​
​
-8-

Edgar Filing: EMCOR GROUP INC - Form DEF 14A

16



​
•
reviewing and approving corporate goals and objectives relevant to compensation for our Chief Executive Officer,
evaluating our Chief Executive Officer’s performance in light of those goals and objectives and, with input from our
other independent directors, determining our Chief Executive Officer’s compensation based on this evaluation;
​
•
reviewing and approving, based on proposals made by our Chief Executive Officer, compensation for our executive
officers as well as the compensation for each of our and our subsidiaries’ other officers and employees whose proposed
annual base salary is $400,000 or more and for approving, with input from our other independent directors, any
employment, severance or similar contracts for our and our subsidiaries’ officers and employees whose proposed
annual base salary is $400,000 or more; and
​
•
making recommendations to our Board with respect to incentive compensation plans for our officers and other
employees, and administering those plans and reviewing executive development plans.
​
During 2015, the Compensation Committee held four meetings.
Each year the Compensation Committee reviews the annual salaries of, and considers annual incentive awards for, our
Chief Executive Officer and our other executive officers, each of whom is referred to in the Summary Compensation
Table for Fiscal Years 2015, 2014 and 2013 on page 24, which we refer to as the “Summary Compensation Table.” It
also reviews the annual salary of each of our and our subsidiaries’ other officers and employees whose proposed annual
base salary is $400,000 or more. Our Chief Executive Officer makes recommendations to the Compensation
Committee for salary adjustments for those individuals and for the payment of annual incentive awards to all our
executive officers, who we refer to collectively as the “named executive officers.” Annual incentive awards for our
named executive officers are based upon our performance in meeting pre-established financial objectives during our
most recently completed year and an evaluation of the individual executive’s performance in meeting his
pre-established personal goals and objectives for the most recently completed year. Our Chief Executive Officer
participates in a portion of the meetings of our Compensation Committee and our entire Board during which these
various compensation issues are discussed. The Compensation Committee considers our Chief Executive Officer’s
recommendations regarding salary adjustments and payment of annual incentive awards, arrives at its own
recommendations, and then with input from the other independent members of the Board, makes its determination
regarding salary adjustments and payment of annual incentive awards. The final deliberations and determinations
regarding salary adjustments and payment of annual incentive awards are made at meetings without any members of
management present.
Our Long Term Incentive Plan, which we refer to as the “LTIP,” provides the methodology for computing a number of
stock units annually granted to executives participating in the LTIP, including our named executive officers. The LTIP
also provides for the grant of cash awards which, as set forth in the LTIP, are based upon us achieving an earnings per
share objective for a measurement period of three years. The earnings per share objectives for measurement periods
are, in accordance with the LTIP, set by the Compensation Committee after receiving recommendations of our Chief
Executive Officer. The LTIP was proposed by management, reviewed by the Compensation Committee’s consultant
Mercer, which we refer to as “Mercer,” and, after review and modification by the Compensation Committee, approved
by it and the other independent directors. The LTIP is further discussed commencing on page 18 under “Compensation
Discussion and Analysis”—“Long Term Incentive Plan” and under “Long Term Incentive Plan and Special Equity Awards”
commencing on page 25 which follows the Summary Compensation Table on page 24.
Annually, during the first quarter of each year, the Compensation Committee establishes that year’s objectives for our
financial performance and the personal goals and objectives for each of the named executive officers, upon which the
payment of that year’s annual incentive awards for the executive is to be based, and the targeted annual incentive
awards for each such executive, the LTIP earnings per share objective for a three year period commencing with that
year, and LTIP targeted awards for each such executive. Those objectives and targeted awards are recommended by
our Chief Executive Officer, and are reviewed by and ultimately established by the Compensation Committee, with
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When incentive compensation plans for our named executive officers and other senior executives have been
established, those plans have been proposed by management, reviewed by the Compensation Committee, and, at
times, reviewed by Mercer. Mercer is a compensation consultant that the Compensation Committee has engaged
annually since 2006 to advise the Compensation Committee with regard to the amount and form of compensation for
our named executive officers and to review compensation plans for those officers. Mercer reviews the salaries and
other compensation we pay to our named executive officers so that it may advise the Compensation Committee
whether compensation paid to those executives is competitive with that paid to executives holding comparable
positions at Mercer-selected companies, which are public companies engaged in providing specialty contracting,
general construction, facilities, and industrial services, and/or manufacturing of electrical, HVAC and other
construction products and which companies have other financial characteristics similar to ours, are organized similarly
to the way we are, are focused principally on the United States market as we are, and with which we may compete for
management talent. Such companies are listed on page 14. Mercer also reports upon its assessment of the
appropriateness and fairness of our compensation plans when compared to compensation plans for comparable
executives at those comparable companies. For 2015, we paid Mercer approximately $57,440 for its services to the
Compensation Committee. Mercer is a wholly owned subsidiary of Marsh & McLennan Companies, Inc. (“Marsh”). We
also use Mercer and other Marsh subsidiaries (“Other Marsh Subsidiaries”) for valuation and investment services,
actuarial services, pension consulting, health and benefits consulting, and for insurance broking and risk consulting
and paid Mercer and Other Marsh Subsidiaries an aggregate of approximately $985,000 for such services provided to
us in 2015. Mercer and Other Marsh Subsidiaries have been retained by management for such matters since 1987, and
such retention is not subject to Board or Compensation Committee approval.
Role of Compensation Consultants. As noted above, the Compensation Committee has engaged Mercer for several
years to assist in the evaluation of executive officer compensation and compensation programs, and management has
engaged Mercer and Other Marsh Subsidiaries to provide certain other services to us and to our subsidiaries.
The Compensation Committee has considered whether the non-executive compensation services provided by Mercer
and Other Marsh Subsidiaries to the Company create any conflicts of interest in light of Rule 10C-1 of the Securities
and Exchange Commission and the listing standards of the New York Stock Exchange. Because of the policies and
procedures that Mercer has in place, as well as the policies and procedures that the Compensation Committee has in
place, the Compensation Committee has concluded that to the extent the work performed by Mercer and Other Marsh
Subsidiaries may create a possible appearance of a conflict of interest, there are sufficient safeguards and policies in
place to mitigate or eliminate any such conflict, and therefore, no conflict of interest exists.
The factors used by the Compensation Committee to determine that no conflict of interest exists include the following:
•
the individual compensation consultant receives no incentive or other compensation based on the fees charged to the
Company for other services provided by Mercer or Other Marsh Subsidiaries;
​
•
the individual compensation consultant is not responsible for selling or providing other services of Mercer or Other
Marsh Subsidiaries to the Company;
​
•
Mercer’s professional standards prohibit the individual compensation consultant from considering any other
relationships Mercer or its affiliates may have with the Company in rendering his or her advice and recommendations;
​
•
the individual compensation consultant has direct access to the Compensation Committee without management
intervention;
​
•
the individual compensation consultant does not own any stock of the Company;
​
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•
the individual compensation consultant does not provide any services to us other than those provided at the direction
of the Compensation Committee;
​
•
there is no business or personal relationship between any Compensation Committee member or executive officer of
the Company and the individual compensation consultant or Mercer;
​
​
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​
•
the amount of fees received by Mercer for the services provided to the Compensation Committee is less than .01% of
the total revenues of Mercer; and
​
•
all non-executive and non-director compensation services are provided by personnel of Mercer and Other Marsh
Subsidiaries who are not involved in providing services at the direction of the Compensation Committee.
​
Corporate Governance Committee. The Corporate Governance Committee, comprised of Messrs. Altmeyer, Brown,
Bump, and Hamm, is charged with:
•
leading the search for individuals qualified to become members of our Board, consistent with criteria approved by the
Board and set forth in our Corporate Governance Guidelines;
​
•
recommending to the Board nominees for election to the Board;
​
•
developing and overseeing an annual self-evaluation process for the Board and its committees;
​
•
making recommendations with respect to:
​
•
corporate governance guidelines;
​
•
compensation and benefits for non-employee directors; and
​
•
matters relating to Board members’ retirement and removal, the number, function and membership of Board
committees, director and officer liability insurance, and indemnity agreements between us and our officers and
directors.
​
During 2015, the Corporate Governance Committee held three meetings.
The Corporate Governance Committee annually reviews compensation and other benefits for non-employee members
of our Board. When the Corporate Governance Committee determines that a change in director compensation or
benefits is appropriate, it submits such recommendation to the Board for its approval. Compensation arrangements for
the Board are described commencing on page 40 under “Director Compensation.”
Risk Oversight Committee. Prior to its dissolution in December 2015, the Risk Oversight Committee was comprised
of Messrs. Altmeyer, Ryan and Yonker. Mr. Frank T. MacInnis was also a member of such committee prior to his
retirement from the Board in October 2015. The Risk Oversight Committee was responsible for:
•
discussing with management our risk assessment and risk management policies;
​
•
reviewing and evaluating the process by which risk management is undertaken;
​
•
reviewing and evaluating management’s identification of major risk exposures;
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•
reviewing and evaluating management’s program for risk management mitigation or remediation; and
​
•
confirming, together with the Compensation Committee, that our compensation practices and programs do not
encourage excessive or unnecessary risk.
​
During 2015, the Risk Oversight Committee held one meeting. After its dissolution, the primary responsibilities of the
Risk Oversight Committee were assumed by the Audit Committee.
Board Risk Oversight. Our Board of Directors performs risk oversight primarily through its Audit Committee whose
principal responsibilities are set out above. Prior to is dissolution in December 2015, the Risk Oversight Committee
shared such duties with the Audit Committee. In addition, the Board also delegated to our Audit Committee
responsibility for reviewing with management and our independent auditors guidelines and policies with respect to (i)
risk assessment and risk management, (ii) our major risk exposures, and (iii) the steps management has taken to
monitor and control such exposures. The Audit Committee receives periodic reports from our senior management,
including our chief executive officer, chief financial officer, general counsel, and the head of our Internal Audit
Department, and our auditors relating to risk assessment and risk management. Audit Committee members meet
separately in executive
-11-
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​
session with representatives of our auditors and the head of our Internal Audit Department. In addition, the
Chairperson of the Audit Committee provides a report of each meeting of the Audit Committee to our Board. Our
Board of Directors also provides risk oversight through its periodic reviews of the financial and operational
performance of the Company.
RECOMMENDATIONS FOR DIRECTOR CANDIDATES
The Corporate Governance Committee will consider recommendations for candidates for Board membership
suggested by Corporate Governance Committee members, other members of our Board, and stockholders. A
stockholder who wishes the Corporate Governance Committee to consider his/her recommendations for nominees for
the position of director should submit his/her recommendations in writing to the Corporate Governance Committee,
c/o Corporate Secretary, EMCOR Group, Inc., 301 Merritt Seven, Norwalk, Connecticut 06851, together with
whatever supporting material the stockholder considers appropriate. The material, at a minimum, should include such
background and biographical material as will enable the Corporate Governance Committee to make an initial
determination as to whether the prospective nominee satisfies the criteria for directors set out in our Corporate
Governance Guidelines. The Corporate Governance Guidelines are available at our website at www.emcorgroup.com.
A stockholder may also nominate director candidates by complying with our By-Law provisions discussed
commencing on page 52 under “Other Matters”—“Stockholder Proposals.”
If the Corporate Governance Committee identifies a need to replace a current member of our Board, to fill a vacancy
in our Board, or to expand the size of our Board, the process to be followed by the committee to identify and evaluate
candidates includes:
•
consideration of those individuals recommended by stockholders as candidates for Board membership and those
individuals recommended in response to requests for recommendations made of Board members and others, including
those individuals suggested by any third party search firm retained by the Corporate Governance Committee, from
time to time;
​
•
meeting, from time to time, to evaluate biographical information and background material relating to candidates; and
​
•
interviews of selected candidates by members of the Corporate Governance Committee.
​
The Corporate Government Committee regularly reviews with the Board the requisite skills and characteristics that
the Board seeks in Board members, as well as the composition of the Board as a whole. As provided in our Corporate
Governance Guidelines, in its assessment of each potential candidate, the Corporate Governance Committee is to
consider the candidate’s achievements in his or her personal career, experience, wisdom, integrity, ability to make
independent analytical inquiries, and understanding of the business environment. The Corporate Governance
Committee will also take into account the willingness of a candidate to devote adequate time to board duties and will
consider whether a candidate is free of conflicting interests and whether the candidate will be able to adequately
represent the best interests of our stockholders. The Corporate Governance Committee may also consider any other
relevant factors that it may, from time to time, deem appropriate, including the current composition of our Board, the
balance of management and independent directors, the need for Audit Committee expertise, and the evaluation of all
prospective nominees. Candidates have been selected for, among other things, their integrity, independence, diversity
of experience, leadership, and ability to exercise sound judgment. Prior experience involving issues relevant to the
Company’s businesses are among the most significant criteria. As noted in our Corporate Governance Guidelines, the
Board believes that each director should have an understanding of our principal and financial objectives, results of
operations and financial condition and our relative standing in relation to our competitors. Final approval of a
candidate is determined by the full Board. Consistent with our Corporate Governance Guidelines, in selecting
nominees to our Board of Directors, the Corporate Governance Committee considers the diversity of skills and
experience that a potential nominee possesses and the extent to which such diversity would enhance the perspective,
background, knowledge, and experience of our Board of Directors as a whole. The Corporate Governance Committee
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focuses on obtaining a diversity of professional expertise on our Board of Directors rather than a diversity of personal
characteristics.
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​
COMPENSATION DISCUSSION AND ANALYSIS
Overview
The objectives of our executive compensation program for our named executive officers, which officers are referred to
in the Summary Compensation Table on page 24, are to attract, retain and motivate key executives with skills
necessary to assure our long-term success. Broadly stated, the purposes of the key components of the program are:
•
to reward named executive officers’ expertise and experience;
​
•
to reward named executive officers’ performance that drives achievement of our short-term and long-term goals by
providing a strong link between pay and performance; and
​
•
to align named executive officers’ compensation with the interests of our stockholders.
​
The executive compensation program uses various compensation elements that are geared to both our short-term and
long-term performance. In designing our executive compensation program we have applied the following principles:
•
compensation should reinforce our business strategy and long-term stockholder value creation;
​
•
a significant portion of named executive officer total compensation should be at risk, tied to achievement of our
financial objectives as well as the achievement of the named executive officer’s annual individual goals and objectives.
When we exceed our financial objectives for the relevant performance period, we reward our named executive officers
with incentive awards greater than their respective targeted incentive awards based on financial performance. When
our financial performance does not meet the established financial objectives, our named executive officers receive
either no incentive awards based on this criteria or incentive awards that are less than their targeted incentive awards.
The Compensation Committee sets the objectives for a particular performance period;
​
•
incentive compensation should reflect both our short-term and long-term financial performance;
​
•
incentives should align the interests of our stockholders and named executive officers by paying a meaningful portion
of incentive awards in equity;
​
•
incentive awards should serve as a recruitment and retention device so that named executive officers are motivated to
join and stay with us; and
​
•
incentive based compensation paid to a named executive officer should generally be subject to recoupment by the
Company, if the Company is required to prepare an accounting restatement of a financial statement, to the extent the
incentive based compensation paid to the named executive officer is in excess of what would have been paid to him
under the accounting restatement and such excess incentive based compensation was granted or earned during the
three fiscal year period preceding the date it is determined the restatement is required.
​
The key components of our compensation program are:
•
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base salary and perquisites; the perquisites, which have been provided for more than 10 years, are principally dues
reimbursement for a club where the named executive officer can entertain clients and other business contacts, term life
insurance, an auto allowance and associated expenses, and a tax “gross up” on these perquisites;
​
•
short-term incentives in the form of annual incentive awards;
​
•
longer-term incentives under our Long Term Incentive Plan, which we refer to sometimes as the “LTIP” and which is
discussed below and, at times, other equity grants. These incentives principally come in the form of:
​
•
annual equity LTIP awards in the form of a number stock units representing the right to receive an equal number of
shares of our Common Stock which vest generally in three years; and
​
​
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​
•
performance-based cash incentive awards based on our financial performance during multi-year measurement periods;
and
​
•
certain retirement programs.
​
We also maintain a 401(k) Savings Plan. The 401(k) Plan provides retirement benefits to the named executive
officers. For 2015, our annual contribution to the 401(k) Plan for each named executive officer was $13,515.
In addition, effective with calendar year 2013, we adopted a Voluntary Deferral Plan, a non-qualified deferred
compensation plan offered to a select group of key employees, including our named executive officers. Elective
deferrals of base salary or cash bonuses or other cash incentive compensation under the Voluntary Deferral Plan are
credited to an unfunded bookkeeping account, which are also to be credited with Company matching credits and
which may also be credited with Company supplemental credits.
Our 401(k) Savings Plan and Voluntary Deferral Plan are more fully described under “Retirement Plans, Severance
Arrangements and Change of Control Agreements” commencing on page 21.
In severance agreements with our named executive officers, we provide special compensation to each in the event his
employment is terminated (i) by us without cause or (ii) by the named executive officer for good reason. (We have set
forth the definition of the terms “cause” and “good reason” under “Potential Post Employment Payments”—“Severance
Agreements” commencing on page 31).
The Compensation Committee has principal responsibility for setting the compensation for our named executive
officers and other senior officers. To assist the Compensation Committee, annually it retains Mercer as a
compensation consultant to review the compensation payable to our named executive officers. The assignments to
Mercer are made by the Chairman of the Compensation Committee. To assist the Compensation Committee in its
compensation discussions and decisions, which includes salary levels, targeted annual incentive awards, LTIP targeted
performance-based cash incentive awards for multi-year periods, financial measurements for incentive awards, and
equity awards, as discussed below, Mercer presents compensation information compiled from proxy data and Forms
8-K from companies in a comparator group of companies developed by Mercer with input from management. This
information includes annual base salary, annual bonuses, long-term incentives, including stock option and equity
awards, and targeted long-term incentive performance plan awards.
To assist the Compensation Committee in its compensation discussions and decisions for 2015, Mercer utilized
compensation information from a comparator group of companies that consisted of the following 13 public companies
engaged in providing specialty contracting, general construction, facilities, and industrial services, and/or
manufacturing of electrical, HVAC and other construction products. Such companies have financial characteristics
similar to ours, are organized similarly to the way we are, are focused, in large part, on United States markets as we
are, and are companies with which we may compete for management talent. We refer to such companies as
“Comparator Companies”.
ABM Industries Incorporated
AECOM Technology Corporation
Chicago Bridge & Iron Company N.V.
Dycom Industries, Inc.
Granite Construction Incorporated
Jacobs Engineering Group, Inc.
KBR, Inc.
Lennox International, Inc.
MasTec, Inc.
Quanta Services, Inc.
Regal Beloit Corporation
TetraTech, Inc.
Tutor Perini Corporation
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Each year the Compensation Committee reviews the annual salaries of, and considers annual incentive awards for, our
Chief Executive Officer and our other named executive officers. It also reviews the annual salaries of our other
officers and employees and those of our subsidiaries whose proposed annual
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​
base salary is $400,000 or more. Our Chief Executive Officer participates in portions of the Compensation
Committee’s meetings to make recommendations to the Compensation Committee for salary adjustments and for the
payment of annual incentive awards. Payments of annual incentive awards for 2015 for the named executive officers
are set out in the Summary Compensation Table on page 24 and were based upon our performance in meeting
pre-established financial objectives for the year and an evaluation of the individual named executive officer’s
performance in meeting his pre-established personal goals and objectives for the year. The Compensation Committee
considers our Chief Executive Officer’s recommendations regarding salary adjustments and payment of annual
incentive awards, considers the compensation information provided by Mercer, arrives at its own recommendations,
and then with input from our other independent directors, makes its final determination regarding salary adjustments
and payment of annual incentive awards at a meeting without any members of management being present.
Our Chief Executive Officer meets with the Compensation Committee during the first calendar quarter of each year to
discuss for that year targeted annual incentive awards for each named executive officer and objectives for our
financial performance for the year and personal goals and objectives of each named executive officer for the year upon
which the payment of that year’s annual incentive awards are to be based. Targeted annual incentive awards for each of
our named executive officers for the year, our financial goals for that year, and the personal goals and objectives for
each such executive for that year are recommended by our Chief Executive Officer and are reviewed by and ultimately
established by the Compensation Committee, together with input from our other independent directors, at a meeting
without any members of management being present.
Because, as discussed below, our annual incentive awards to named executive officers are capped at no more than
250% of annual base salary and our equity awards provide for the award of stock units vesting, generally, in three
years and the potential of a cash award depending on earnings at the end of the three year period, our Board does not
believe our named executive officers are encouraged to take excessive or unnecessary risk. In addition, our Board
does not believe that our compensation policies and practices for employees generally are reasonably likely to have a
material adverse effect on the Company.
Incentive awards based upon our financial results are made under our Annual Incentive Program and our Long Term
Incentive Plan, subject to the performance terms and other applicable provisions of our Key Executive Incentive
Bonus Plan and our 2010 Incentive Plan.
At our 2015 annual meeting of stockholders over 98% of the shares present at the meeting and voting “For” or “Against”
were cast in favor of a resolution to approve, on an advisory basis, the compensation of our named executive officers
as set out in our proxy statement for that meeting. Given this percentage of votes in favor of our executive
compensation, the Compensation Committee determined that our stockholders strongly support our current
compensation policies and programs and decided to keep our compensation practices in place for 2015.
Annual Base Salary
Annual base salary serves as a foundation of our compensation program. We determine the other key components of
the program with reference to base salary, including annual and long-term incentives and termination payments.
We intend annual base salary and perquisites to reward the expertise and experience and sustained performance of our
named executive officers, each of whom has been with us for more than ten years. Base salaries are reviewed
annually, and we have generally increased named executive officer salaries to reflect promotions or increased
responsibilities and cost of living increases, when appropriate, and to remain competitive with base salaries paid by
Comparator Companies. For 2015, the base salaries of our named executive officers, Messrs. Anthony J. Guzzi, our
President and Chief Executive Officer, Mark A. Pompa, our Executive Vice President and Chief Financial Officer,
Sheldon I. Cammaker, our then Executive Vice President, General Counsel, and Corporate Secretary and current Vice
Chairman, and R. Kevin Matz, our Executive Vice President—Shared Services, were increased by approximately 4.0%,
3.2%, 1.0% and 3.0%, respectively.
Annual Incentive Program
Annual incentive awards form a significant element of annual compensation under our compensation program. For
more than the past five years named executive officer annual incentive awards
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​
have been based, in large part, on pre-established annual financial results emphasizing pay-for-performance. We
expect annual incentive awards to motivate our named executive officers to improve performance on an annual basis.
Such performance improvements should lead to sustained growth and ultimately to enhanced stockholder value.
For 2015, each named executive officer had a targeted annual incentive award based on 2015 financial results as well
as a targeted annual incentive award based on his meeting certain pre-established personal goals and objectives. The
maximum potential aggregate annual incentive awards payable for 2015 to Mr. Guzzi and Mr. Pompa were 250% and
220%, respectively, of their respective 2015 base salaries and to Messrs. Cammaker and Matz were 200% of their
respective 2015 base salaries. We refer to a named executive’s maximum potential aggregate annual incentive awards
sometimes as his “Maximum Potential Incentive Award.”
For Messrs. Guzzi and Pompa, their 2015 targeted annual incentive awards, based upon our meeting certain financial
measurements for 2015, were 100% and 88%, respectively, of their respective annual base salaries, and for Messrs.
Cammaker and Matz, their 2015 targeted annual incentive awards, based upon our meeting those 2015 financial
measurements, were 80% of their respective 2015 annual base salaries. We refer to this targeted annual incentive
award sometimes as the “Financial Target Bonus.” The exact amount of each named executive officer’s 2015 annual
incentive award that we would pay based on our financial performance ranged from 0% to the maximum percentage
of his annual base salary indicated in the immediately preceding paragraph, depending on our 2015 earnings per share
and the ratio of our 2015 positive operating cash flow to our 2015 operating income. When we refer to earnings per
share with respect to our Annual Incentive Program, we mean earnings per share on a diluted basis from continuing
operations. However, in calculating such 2015 earnings per share and operating income for purposes of determining
annual incentive awards there was, as provided in the program, to be excluded from such calculations (a) non-cash
charges directly associated with the write-down of balance sheet values of assets, (b) investment banking, consulting,
legal, and accounting fees and related disbursements directly associated with any proposed or consummated (i) sale or
disposition of Company assets or securities or (ii) acquisition or investment, (c) the effect of any changes in statutory
tax rates from those in effect on March 27, 2015 (d) restructuring charges due to a sale or closure of a subsidiary’s
business, (e) the cumulative effect of any change in accounting principles, and (f) certain charges relating to
withdrawal liabilities in connection with multi-employer pension plans and specific surcharges assessed by any
multi-employer pension plan related to supplemental contributions (i.e., lump sum type contributions and not an
increase in the hourly contribution rate) to ameliorate an underfunding in such plan. For the purpose of calculating
operating cash flow, amounts that are the subject of clauses (a) through (f) above were, as provided in the program, to
be excluded from such calculation. Mr. Guzzi, together with other named executive officers, developed proposed 2015
financial measurements on which to base the payment of the annual incentive awards based on financial
measurements under our Key Executive Incentive Bonus Plan. Mr. Guzzi then proposed to the Compensation
Committee the financial measurements. Our Compensation Committee considered the recommendations and
established financial measurements for those annual incentive awards in March 2015, taking into account the
recommendations of management, our 2015 budget, and annual earnings per share guidance for 2015 that we provided
to the equity markets. No annual incentive award based on these financial measurements was to be payable unless we
achieved earnings per share for 2015 (adjusted to exclude certain charges as described above in this paragraph, which
earnings per share we refer to herein as “adjusted earnings per share”) in excess of  $1.92 and 2015 positive operating
cash flow (adjusted to exclude certain charges as described above in this paragraph, which cash flow we refer to
herein as “adjusted positive operating cash flow”) of at least 20% of 2015 operating income (adjusted to exclude certain
charges as described above in this paragraph, which operating income we refer to herein as “adjusted operating
income”). Consequently, the financial measurements emphasized earnings as well as positive operating cash flow—a
measure of quality of earnings—and we linked it to guidance we provided to the equity markets.
The 2015 incentive award based on financial measurements, which could have been awarded to a named executive
officer, whether at, above, or below his 2015 Financial Target Bonus, was determined in accordance with a matrix
adopted by the Compensation Committee, which we refer to as the “Matrix” and which took into account 2015 adjusted
earnings per share and the ratio of 2015 adjusted positive operating cash flow to 2015 adjusted operating income (the
“2015 Cash Flow Ratio”). For example, if our 2015 adjusted earnings per share had been $2.70 (near the low end of our
2015 earnings per share guidance
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​
of $2.65 to $2.95 per share that was provided to the equity markets in February 2015), then, in accordance with the
Matrix, the named executive officer’s 2015 Financial Target Bonus could have been awarded to him only if the 2015
Cash Flow Ratio was at least 50%. If 2015 adjusted earnings per share had been less than $2.70 (but greater than
$1.92), each named executive officer could have been awarded an annual incentive award based on financial
measurements, in accordance with the Matrix, greater or less than his Financial Target Bonus, the amount of which
would depend upon the 2015 adjusted earnings per share and the 2015 Cash Flow Ratio (provided the 2015 Cash Flow
Ratio was at least 20%). If 2015 adjusted earnings per share had been greater than $2.70, each named executive officer
could have been awarded an annual incentive award based on financial measurements, in accordance with the Matrix,
greater or lesser than his Financial Target Bonus, the amount of which would depend upon the 2015 adjusted earnings
per share and upon the 2015 Cash Flow Ratio. The exact amount of this incentive award was determined by the
intersection on the Matrix of 2015 adjusted earnings per share and the 2015 Cash Flow Ratio. In no event could an
incentive award based on financial measurements have exceeded the named executive officer’s Maximum Potential
Incentive Award. However, if, as indicated above, 2015 adjusted earnings per share had not been in excess of  $1.92,
or if the 2015 Cash Flow Ratio had been less than 20%, no annual incentive award based on financial measurements
could have been paid to any named executive officer.
For 2015, our adjusted earnings per share were $2.73, and our 2015 Cash Flow Ratio was approximately 93% which,
in accordance with the 2015 Matrix, permitted payment to each named executive officer the following approximate
percentages of his 2015 annual base salary as an incentive award in respect of our 2015 financial performance: Mr.
Guzzi, 126%; Mr. Pompa, 111%; and Messrs. Cammaker and Matz, each 101%. This was the actual annual incentive
award made by the Compensation Committee to each named executive officer for 2015 in respect of our financial
performance and was greater than his respective Financial Target Bonus.
In addition, as indicated above, under our Annual Incentive Program, during the first quarter of each calendar year,
our Chief Executive Officer proposes for each of our other named executive officers such officer’s personal goals and
objectives for the year, which are in addition to his normal duties and responsibilities. The Compensation Committee
reviews those goals and objectives, which are subject to its approval. In the case of our Chief Executive Officer, the
Compensation Committee and our Chief Executive Officer agree on his annual personal goals and objectives. Under
the program we can pay a named executive officer an annual incentive award based on achieving his annual personal
goals and objectives of up to two times a designated percentage of his annual base salary. In 2015, this designated
percentage was for Mr. Guzzi, 25%, for Mr. Pompa, 22%, and for Messrs. Cammaker and Matz, 20% each.
For 2015, the Compensation Committee made annual incentive awards to the named executive officers based upon
achievement of their respective personal goals and objectives. Messrs. Guzzi and Pompa were awarded approximately
32% and 28% of their respective 2015 base salaries, and Messrs. Cammaker and Matz were each awarded
approximately 25% of their respective 2015 base salaries, based upon achievement of their respective personal goals
and objectives.
Each year’s incentive awards made to named executive officers on the basis of financial measurements and
achievement of their respective personal goals and objectives follows our Chief Executive’s report to the
Compensation Committee of our annual financial results and how each named executive officer performed in meeting
his personal goals and objectives. The Compensation Committee, with input from the other independent directors,
then determines the amounts to be paid to each named executive officer as his annual incentive awards. The final
determination of the annual incentive awards are made without any members of management present.
Under the terms of the program, the Compensation Committee could have, in its sole discretion, for 2015, reduced the
payment of any named executive officer’s annual incentive award based on financial measurements even though those
financial measurements called for payment of the percentages provided for in the Matrix. In the exercise of its
discretion the Compensation Committee could have taken into account whatever factors it deemed appropriate in
exercising negative discretion. The Compensation Committee, in its sole discretion, also could have awarded in
respect of each named officer’s personal goals and objectives a percentage of his 2015 base salary ranging from zero to
twice the percentage designated for him. In December 2015, the Compensation Committee waived its right to exercise
negative discretion with respect to the named executive officers’ 2015 annual incentive awards.
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The 2015 aggregate annual incentive award made to each named executive officer was less than his respective
Maximum Potential Incentive Award and represented the following approximate percentage of his respective 2015
base salary: Mr. Guzzi, 158%; Mr. Pompa, 139%; and Messrs. Cammaker and Matz, each, 126%.
Long Term Incentive Plan
We provide a significant portion of our named executive officers’ compensation through our LTIP. The LTIP provides
incentives which foster executive recruitment and retention, reward long-term financial performance, and align
management and stockholder interests. Before we adopted the LTIP, Mercer advised the Compensation Committee
that the LTIP as proposed should accomplish these objectives with its focus on long-term financial performance, cash
and equity awards competitive with those granted by Mercer’s list of Comparator Companies, and use of equity for
alignment with stockholder returns.
Each participant in the LTIP, including each named executive officer, is entitled each year to an award based on a
multiplier (or percentage), which we refer to as the “Multiplier,” of his annual base salary rate at the end of the previous
year. We refer to this award as the “LTIP Target Bonus.”
Specifically, the LTIP Target Bonus consists of:
•
an annual award of a number of stock units to senior executives, including the named executive officers. This is the
retention component. This number of stock units (in respect of which an equal number of shares of our Common
Stock will be issued) generally vests on the third anniversary of the grant date of the stock units. The named executive
officer is to receive a number of shares of our Common Stock equal in number to his annual grant of stock units
approximately three years from the grant date as well as additional shares of our Common Stock equal to the cash
dividends if any, that have been paid with respect to the Common Stock underlying the stock units awarded. The
named executive officer will receive these shares, including the aforementioned dividend equivalent shares, only if he
continues to be employed by us through the third anniversary of the grant date, unless his employment is terminated
by us without cause, by him for good reason, or by reason of his death or disability or retirement at age 65 or older in
which case he would receive those shares following the occurrence of that event. (We have set forth the definition of
the terms “cause,” “good reason” and “disability” on page 34 in the Section entitled “Potential Post Employment
Payments”—“Long Term Incentive Plan.”) Thus, a meaningful portion of the named executive officer’s total compensation
is tied to our stock performance; and
​
•
an award of a potential performance-based cash incentive award, which we refer to sometimes as the “LTIP Cash
Target Bonus,” and which is the performance component. This component provides for the annual establishment of
three year measurement periods. The award year and the two ensuing years make up each measurement period. Each
named executive officer may receive a performance-based cash incentive award, depending upon how closely our
actual aggregate earnings per share for the three year measurement period compare to a pre-established earnings per
share objective for that measurement period. The Compensation Committee sets the earnings per share objectives.
When we refer to “earnings per share” with respect to our LTIP, we mean earnings per share on a diluted basis.
However, earnings per share with respect to three year measurement periods are to be computed without giving effect
to (a) non-cash charges directly associated with the write-down of balance sheet values of assets, (b) investment
banking, consulting, legal, and accounting fees and related disbursements directly associated with any proposed or
consummated (i) acquisition or investment or (ii) sale or disposition of Company assets or securities, (c) the effect of
any changes in statutory tax rates from those in effect on March 29, 2010, (d) restructuring charges due to a sale or
closure of a subsidiary’s business, (e) the cumulative effect of any change in accounting principles, (f) with respect to
three year measurement periods commencing on or after January 1, 2012, earnings per share are also to be computed
without giving effect to charges relating to withdrawal liabilities in connection with multi-employer pension plans and
lump sum type surcharges (as opposed to increases in hourly contribution rates) assessed by any multi-employer
pension plan to ameliorate an underfunding in such plan, and (g) with respect to three year measurement periods
commencing on or after January 1, 2015, earnings per share are also to be computed by excluding income or losses
from
​

Edgar Filing: EMCOR GROUP INC - Form DEF 14A

33



​
-18-

Edgar Filing: EMCOR GROUP INC - Form DEF 14A

34



​
discontinued operations. The Compensation Committee may also within the first 90 days of the commencement of a
three year measurement period adjust any such period’s earnings per share to omit the impact on such earnings per
share of extraordinary items, gains or losses on the acquisition or disposal of a business, and/or unusual or
infrequently occurring events and transactions, in each case to the extent permitted under Section 162(m) of the
Internal Revenue Code of 1986, as amended. We use the three year measurement period to extend a named executive
officer’s focus over multiple-year periods. This is intended to help achieve positive sustained long-term financial
results and to align the named executive officer’s interests with longer-term stockholder interests. If we achieve 100%
of the earnings per share objective that the Compensation Committee has established for a measurement period, the
named executive officer will receive 100% of his LTIP Cash Target Bonus. If we achieve 50% of the earnings per
share objective for a measurement period, the named executive officer will receive 50% of his LTIP Cash Target
Bonus. If we fail to achieve our minimum objectives of at least 50% of the pre-established earnings per share
objective for a measurement period, no performance-based cash incentive award is payable in respect of that
measurement period. If we achieve 120% or more of the pre-established earnings per share objective for a
measurement period, the named executive officer will receive 200% of his LTIP Cash Target Bonus. For earnings per
share falling between 50% and 100% of the earnings per share objective for the measurement period or between 100%
and 120% of the earnings per share objective, the percentage of his LTIP Cash Target Bonus is interpolated from 50%
to 100% of his LTIP Cash Target Bonus and from 100% to 200% of his LTIP Cash Target Bonus, respectively. The
named executive officer would not be entitled to any performance-based cash incentive award for any measurement
period in which his employment is terminated by us for cause or in which he leaves our employment without good
reason. However, if, during a measurement period, his employment is terminated by us without cause, by him for
good reason or by reason of his death, disability or retirement at age 65 or older, he would, nevertheless, be entitled to
a pro rata amount of the performance-based cash incentive award that he would have received had he been employed
by the Company for that measurement period.
Under the terms of the LTIP, we established for each LTIP participant, including each named executive officer, a
Multiplier (or percentage) of his annual base salary rate. The Multiplier for each named executive officer, which is set
out in the LTIP (subject to change annually by the Compensation Committee for each named executive officer), for
2015, was as follows: Mr. Guzzi, 360%, Messrs. Pompa and Matz, each 150%, and Mr. Cammaker, 125%. Based
upon compensation information provided by Mercer regarding awards to senior executives of Comparator Companies,
the Compensation Committee concluded that the Multiplier for each named executive officer, when applied to a
percentage of his annual base salary rate as of the end of the previous year, resulted in an LTIP Target Bonus for each
named executive officer which was competitive with that provided by Comparator Companies.
In December 2015, the Board adopted the EMCOR Group, Inc. Executive Compensation Recoupment Policy (the
“Recoupment Policy”) that provides, in the case of an accounting restatement to correct an error that is material to
previously issued financial statements under the securities laws, the Board shall generally seek reimbursement for all
cash or equity-based bonuses or other cash or equity-based incentive compensation that was granted, earned or
became vested in whole or in part upon the attainment of any financial reporting measure during the three completed
fiscal years immediately preceding the required financial restatement date to the extent such bonuses or other
incentive compensation would have been less had such bonuses or other incentive compensation been calculated
based on the restated financial results. The Compensation Committee adopted an amendment to the LTIP to
implement the application of the Recoupment Policy to the LTIP.
The Compensation Committee believes this LTIP two-part retention and performance program provides a balance
between market-based incentives and multi-year financial-based awards. Market-based incentives, such as equity
awards, provide a strong link to stockholder value creation. Financial-based awards based upon multi-year periods
provide a direct link to long-term corporate performance.
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In addition, the Board believes that because part of each LTIP award is in stock units generally vesting three years
from the grant date and the balance is payable in cash based on the Company’s financial performance over a three year
period, which amount is capped based on a percentage of annual base salary rate, the LTIP does not encourage
excessive or unnecessary risk taking by participants in the LTIP, including our named executive officers.
Under the terms of the LTIP, in 2013 the Compensation Committee established a measurement period consisting of
calendar years 2013, 2014 and 2015 pursuant to which performance-based cash incentive awards may be paid to LTIP
participants, including our named executive officers. The actual amount paid in respect of each participant’s LTIP
Cash Target Bonus for this measurement period, 50% of the product of his Multiplier and his annual base salary rate
as of December 31, 2012, was dependent upon how our Company’s earnings per share for that period measured up
against the earnings per share objective for the period, which was $6.45 per share. Because our aggregate earnings per
share for the 2013–2015 measurement period was $7.32, approximately 113% of the $6.45 earnings per share objective
for that measurement period, in accordance with the LTIP, each named executive officer, as well as each other
participant in the LTIP, was paid in March 2016, 165% of his LTIP Cash Target Bonus. The amount of the LTIP cash
payment to each named executive officer is included under the “Non-Equity Incentive Plan Compensation” column for
2015 of the Summary Compensation Table on page 24.
On January 2, 2015, pursuant to the terms of the LTIP, each named executive officer, as well as each other participant
in the LTIP, was awarded a number of stock units entitling him to receive in February 2018 an equal number of shares
of our Common Stock provided he is continuously employed by us through January 2, 2018. However, if his
employment is terminated by us without cause, by him for good reason, or by reason of his death, disability or
retirement at age 65 or older, he will, nevertheless, be entitled to those shares. The number of stock units awarded to
each named executive officer was determined by dividing 50% of the product of the named executive officer’s then
Multiplier and his annual base salary rate as of December 31, 2014 by the closing price of a share of our Common
Stock on the New York Stock Exchange on January 2, 2015. The aggregate grant date fair value of the stock units
awarded in 2015 to each named executive officer based on Financial Accounting Standards Board (“FASB”)
Accounting Standards Codification (“ASC”) Topic 718 is included under the “Stock Awards” column for 2015 of the
Summary Compensation Table on page 24 and under the “All Other Stock Awards: Grant Date Fair Value of Stock
Awards” column of the Table entitled “Grants of Plan-Based Awards For Fiscal Year 2015” on page 27.
In March 2015, under the LTIP, the Compensation Committee also established for the measurement period consisting
of the 2015–2017 calendar years an earnings per share objective of  $7.60. Each named executive officer’s LTIP Cash
Target Bonus for that measurement period is 50% of the product of his annual base salary rate as of the end of 2014
and his Multiplier. The amounts set out in the Table entitled “Grants of Plan-Based Awards for Fiscal Year 2015” on
page 27 identified with footnote (4) indicates the range of LTIP performance-based cash incentive awards each named
executive officer may receive in respect of the 2015–2017 measurement period if we achieve for that measurement
period (i) the minimum earnings per share objective of   $3.80, (ii) the earnings per share objective of   $7.60, or (iii) at
least 120% of the earnings per share objective, or $9.12. As indicated earlier, if we do not achieve the minimum
earnings per share objective for the 2015–2017 measurement period, we will not pay any of the LTIP
performance-based cash incentive awards identified in the Grants of Plan-Based Awards in Fiscal Year 2015 Table.
Special Equity Awards
In October 2015, the Compensation Committee awarded to Mr. Guzzi 52,600 restricted stock units entitling him to
receive an equal number of shares of our Common Stock provided he is employed by us until October 28, 2019. If the
employment of Mr. Guzzi is terminated by us without cause, if he terminates his employment with us for good reason,
if there is a change in control of the Company, or if he dies or is disabled, then he or his estate shall be promptly
issued those shares. In the event of a termination of his employment by us for cause or by him without good reason all
his stock units will be forfeited. The terms “cause,” “good reason,” “change of control,” and “disability” are substantially the
same as those terms are described commencing on page 34 under “Potential Post Employment Payments”—“Long Term
Incentive Plan.” In granting this award the Compensation Committee took into account compensation information
provided by Mercer regarding equity awards to chief executive officers of Comparator Companies.
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Percentage of Incentive Compensation
We believe our annual and LTIP incentive awards motivate our named executive officers to seek sustained positive
financial performance. A significant portion of the named executive officers’ compensation is incentive compensation
based on objective financial performance. The equity awards expose management to the risk that our stock value will
go down and are conditioned on the named executive officer staying employed with us for a significant period of time.
For 2015, the percentages of targeted incentive compensation to total targeted compensation (including stock units) of
the named executive officers ranged from approximately 36% to 49%, and the equity component percentage of the
named executive officers’ total targeted compensation (including stock units) ranged from approximately 18% to 50%.
Of their 2015 total targeted compensation (including stock units), the percentages of total target compensation that
were forfeitable ranged from approximately 35% to 71%.
Corporate Tax Deduction on Compensation in Excess of  $1 Million a Year
Section 162(m) of the U.S. Internal Revenue Code of 1986, as amended, which we refer to as the “Code,” generally
limits the deduction a public corporation may claim for certain executive compensation. The limitation ($1 million per
executive for any year) applies only to compensation with respect to the corporation’s chief executive officer and its
three most highly compensated executive officers other than the chief executive officer and the chief financial officer.
Compensation may qualify for an exemption from this deduction limit if it satisfies certain conditions under Section
162(m). The Compensation Committee considers the impact of this rule, among other factors, in developing and
implementing our executive compensation plans. While we have designed much of our annual incentive awards and
the LTIP performance-based cash incentive awards to qualify for an exemption from the limitation on deductible
compensation, not all the annual incentive awards and LTIP awards qualify under Section 162(m). To the extent a
named executive officer’s annual incentive award is paid based on achievement of his personal goals and objectives
(and a portion was so paid for 2015), the award would not, and did not, qualify under Section 162(m). Awards of
stock units, which vest over the passage of time, do not qualify under Section 162(m). The Compensation Committee
does not require that all compensation qualify under Section 162(m) because it believes that it is important to preserve
flexibility in granting awards that meet the objectives of our compensation programs, which may result (and for 2015
has resulted) in awards that do not qualify for an exemption from the Section 162(m) deduction limitation.
Accounting Treatment
When designing the elements of compensation, the Compensation Committee considers the impact of accounting
treatment and avoids structuring awards that would require that they be marked to market at the end of each
accounting period as those types of awards could result in additional expense to the Company or additional net income
to the Company dependent upon their periodic change in value.
Retirement Plans, Severance Arrangements, and Change of Control Agreements
Retirement Plans
Until 2013 we provided our retirement benefits solely through our 401(k) plan pursuant to which we made a matching
contribution of  $13,515 for the account of each named executive officer for 2015. We based the amount of our
contribution for named executive officers on a formula set forth in the terms of the plan that applies to all employees
participating in our 401(k) plan.
Effective with calendar year 2013, we adopted our Voluntary Deferral Plan, a non-qualified deferred compensation
plan offered to a select group of employees with annual salaries of at least $175,000, including our named executive
officers. Under the Voluntary Deferral Plan an eligible employee may make elective deferrals and receive a Company
base matching credit of up to four percent (4%) on deferrals, but not in excess of four percent (4%) of base salary in
excess of an annual Internal Revenue Code limit ($265,000 for 2015), plus possible Company supplemental credits.
The Voluntary Deferral Plan provides both a deferral opportunity and employer credits in excess of the deferrals and
contributions available
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under our 401(k) Plan. Benefits under the Voluntary Deferral Plan are intended to be unfunded for tax purposes.
Although the Company has created a trust to help it meet its obligations to pay Voluntary Deferral Plan benefits,
assets of the trust are subject to the claims of the general creditors of the Company in the event of insolvency or
bankruptcy. Participant accounts reflecting deferrals and Company matching credits under the Voluntary Deferral Plan
are periodically adjusted to reflect the investment experience of certain funds in which the accounts are notionally
invested and are fully vested at all times, and are distributable following separation from service or a change of
control. See the Table under “Non-Qualified Deferred Compensation” on page 30 for information regarding deferrals
and Company credits made in respect of 2015.
Severance Arrangements
In light of our modest retirement benefits and the existence of employment agreements for several years with our
named executive officers other than Mr. Guzzi (who did not join us until October 2004), which employment
agreements we decided not to renew when they expired on December 31, 2004, the Compensation Committee decided
to enter into severance agreements with our named executive officers in 2005. The terms of the severance agreements
reflected market practice and advice provided to the Compensation Committee by Mercer and outside counsel
engaged by the Compensation Committee and generally took into account the named executive officer’s past
accomplishments. Except with respect to Mr. Cammaker, each such agreement provides that if the named executive is
terminated without cause or if he terminates his employment for good reason, he will be entitled to a severance benefit
equal to (a) two years of his annual base salary and (b) a prorated amount of his annual incentive awards. On June 9,
2015, we amended the Severance Agreement with Mr. Cammaker, effective January 2016, when he assumed the
position of Vice Chairman, and ceased to be Executive Vice President and General Counsel, to provide that if Mr.
Cammaker’s employment terminates for any reason, he is entitled to receive (a) the greater of $400,000 or 12 months
of his then current base salary and (b) a prorated amount of his annual incentive awards.
The severance agreements and other enhanced severance benefits referred to in this Section as well as the terms “cause”
and “good reason” are described commencing on page 31 under “Potential Post Employment Payments”—“Severance
Agreements.”
In addition, if the named executive officer is terminated without “cause,” he terminates his employment for “good reason”
or his employment is terminated by reason of his disability, as those terms are defined on page 34 under “Potential Post
Employment Payments”—“Long Term Incentive Plan,” or if the named executive officer dies or retires at age 65 or older,
we will under the LTIP provide such named executive officer with:
•
all the shares issuable in respect of his LTIP stock units no later than six months after the named executive officer’s
termination date; and
​
•
with respect to each measurement period then in effect, a prorated amount of the LTIP performance-based cash
incentive award that he would have received had he remained in our employ during the entire measurement period.
​
Change of Control Agreements
Each of our named executive officers is a party to a change of control agreement so that if we experience a change of
control we can provide security to them during the period of change of control in order that they can focus on our
business, making decisions which are in our best interests and the best interests of our stockholders, even if such
decisions lead to their departure and in order that we may retain these individuals during that period and the transition
to new ownership.
These change of control agreements provide for enhanced severance benefits if, within two years of the date we
experience a change of control, the executive terminates his employment for good reason or the executive’s
employment is terminated involuntarily, other than for cause, death or disability. The enhanced severance benefits
payable in the event of severance after a change of control are described under “Potential Post Employment
Payments”—“Change of Control Arrangements” commencing on page 37. If severance benefits are paid to a named
executive officer under a change of control agreement, no payments are to be
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made to him under his severance agreement. The terms and provisions of the change of control agreements reflect
competitive market practices and advice provided by outside counsel to the Company and were not derived primarily
from a negotiation process with our executives. The term “change of control” as used in the change of control
agreements is defined commencing on page 37.
Excise Tax Gross-Ups
The severance payments and other payments and benefits our named executive officers would receive in connection
with a change of control could trigger an excise tax, payable by our named executive officers. In that case, under the
terms of the change of control agreements we are to make gross-up payments to our named executive officers so that
they receive the same economic benefit they would have received if the excise tax were not imposed. These gross-up
payments would be provided even though we cannot deduct them from our own taxable income, because we believe
our named executive officers should receive the full economic benefit of the protections we have offered them.
COMPENSATION COMMITTEE REPORT
The following is the report of the Compensation and Personnel Committee for the year ended December 31, 2015.
We have reviewed and discussed the Compensation Discussion and Analysis contained in this Proxy Statement with
EMCOR’s management.
Based on the review and discussions referred to in the immediately preceding paragraph, we recommended to
EMCOR’s Board of Directors that the Compensation Discussion and Analysis be included in this Proxy Statement and
be incorporated by reference into the Company’s Form 10-K for the year ended December 31, 2015.
By:
Compensation and Personnel Committee
​
Michael T. Yonker, Chairman
Larry J. Bump
Richard F. Hamm, Jr.
David H. Laidley
Jerry E. Ryan
COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTICIPATION
During 2015, the Compensation Committee was responsible for matters concerning executive compensation.
Messrs. Bump, Hamm, Laidley, Ryan and Yonker served as members of the Compensation Committee during 2015.
No member of the Compensation Committee:
•
was at any time during 2015 an officer or employee of ours or any of our subsidiaries;
​
•
was formerly an officer of ours or of any of our subsidiaries; or
​
•
has or had any relationship requiring disclosure by us under any paragraph of Item 404 of Regulation S-K of the
Securities and Exchange Commission.
​
​
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EXECUTIVE COMPENSATION AND RELATED INFORMATION
The following Table sets forth information with respect to the compensation of our Chief Executive Officer, our Chief
Financial Officer, and our other executive officers during 2015, who we refer to collectively as the “named executive
officers,” based on total compensation for fiscal 2015.
Summary Compensation Table for Fiscal Years 2015, 2014 and 2013
​

Name and
Principal
Position

​​Year ​​Salary($) ​​Bonus($) ​​
Stock
Awards
($)(1)

​​
Option
Awards
($)

​​

Non-Equity
Incentive
Plan
Compensation
($)(2)

​​
All Other
Compensation
($)(3)

​​Total($) ​

Anthony J.
Guzzi
President
and
Chief
Executive
Officer

​

​​​2015 ​​​​$ 1,050,000 ​​​​​—​​​​$ 4,318,055 ​​​​​—​​​​$ 4,079,250 ​​​​$ 147,326 ​​​​$ 9,594,631 ​​
​​​2014 ​​​​$ 1,010,000 ​​​​​—​​​​$ 1,469,998 ​​​​​—​​​​$ 3,972,813 ​​​​$ 162,449 ​​​​$ 6,615,260 ​​

​​​2013 ​​​​$ 980,000 ​​​​​—​​​​$ 1,470,000 ​​​​​—​​​​$ 2,521,800 ​​​​$ 203,839 ​​​​$ 5,175,639 ​​

Mark A.
Pompa
Executive
Vice
President
and Chief
Financial
Officer

​

​​​2015 ​​​​$ 650,000 ​​​​​—​​​​$ 472,484 ​​​​​—​​​​$ 1,499,025 ​​​​$ 94,284 ​​​​$ 2,715,793 ​​
​​​2014 ​​​​$ 630,000 ​​​​​—​​​​$ 463,245 ​​​​​—​​​​$ 1,685,250 ​​​​$ 100,767 ​​​​$ 2,879,262 ​​

​​​2013 ​​​​$ 610,000 ​​​​​—​​​​$ 362,492 ​​​​​—​​​​$ 1,139,388 ​​​​$ 92,224 ​​​​$ 2,204,104 ​​

Sheldon I.
Cammaker
Executive
Vice
President,
General
Counsel
and
Corporate
Secretary
(until
January 4,
2016)
(Currently
Vice
Chairman)

​

​​​2015 ​​​​$ 525,000 ​​​​​—​​​​$ 324,972 ​​​​​—​​​​$ 1,187,438 ​​​​$ 136,565 ​​​​$ 2,173,975 ​​
​​​2014 ​​​​$ 520,000 ​​​​​—​​​​$ 321,862 ​​​​​—​​​​$ 1,332,719 ​​​​$ 148,640 ​​​​$ 2,323,221 ​​

​​​2013 ​​​​$ 515,000 ​​​​​—​​​​$ 318,717 ​​​​​—​​​​$ 948,420 ​​​​$ 153,820 ​​​​$ 1,935,957 ​​

R. Kevin
Matz
Executive
Vice
President,
Shared
Services

​

​​​2015 ​​​​$ 515,000 ​​​​​—​​​​$ 374,961 ​​​​​—​​​​$ 1,123,275 ​​​​$ 112,537 ​​​​$ 2,125,773 ​​
​​​2014 ​​​​$ 500,000 ​​​​​—​​​​$ 368,297 ​​​​​—​​​​$ 1,246,250 ​​​​$ 113,890 ​​​​$ 2,228,437 ​​

​​​2013 ​​​​$ 485,000 ​​​​​—​​​​$ 287,479 ​​​​​—​​​​$ 865,830 ​​​​$ 117,028 ​​​​$ 1,755,337 ​​
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(1)
Stock awards reflected in this Table represent for 2013, 2014, and 2015 aggregate grant date fair value for stock units
computed in accordance with Financial Accounting Standards Board (“FASB”) ASC Topic 718. There can be no
assurance that these amounts will be realized. These stock awards consist of, for 2013, 2014, and 2015, time-based
stock units granted under our Long Term Incentive Plan (“LTIP”), in the case Messrs. Pompa and Matz, 1,822 and 1,448
additional time-based stock units awarded, respectively, to them in March 2014; and the case of Mr. Guzzi, 52,600
additional time-based stock units awarded to him in October 2015. The value of the respective stock awards are
equivalent to the closing price of a share of our Common Stock on the New York Stock Exchange on the date of the
award multiplied by the number of stock units included in the award.
​
(2)
The amounts reported in this column for 2015 include annual incentive awards paid in 2016 in respect of 2015, all of
which were paid in cash. These annual incentive awards for each of the named executive officers are as follows: Mr.
Guzzi, $1,653,750; Mr. Pompa, $900,900; Mr. Cammaker, $661,500; and Mr. Matz, $648,900. The amounts reported
in this column for 2015 also include amounts paid in 2016 under the LTIP in respect of LTIP Cash Target Bonuses for
the 2013–2015 measurement period. These LTIP amounts for each of the executive officers are as follows: Mr. Guzzi,
$2,425,500; Mr. Pompa, $598,125; Mr. Cammaker, $525,938; and Mr. Matz, $474,375.
​
(3)
The amounts reported in this column for 2015 for each named executive officer include: (a) an allowance for his
leasing of an automobile; reimbursement for auto insurance on such vehicle; reimbursement for the cost of
maintenance and repair of such vehicle; reimbursement for monthly dues in a club suitable for entertaining clients and
other business contacts; and the value of tickets to certain sporting events and (b) premiums paid for excess liability
insurance of   $10 million. The amounts in this column also include the cost of premiums paid by us for term life
insurance for each named executive officer as follows: Mr. Guzzi, $15,488; Mr. Pompa, $3,937; Mr. Cammaker,
$21,799; and Mr. Matz, $12,702. In addition, the amounts reported in this column include reimbursement for taxes on
certain of the foregoing perquisites for each of the named executive officers as follows: Mr. Guzzi, $31,972; Mr.
Pompa, $24,093; Mr. Cammaker, $62,695; and Mr. Matz, $35,781. For 2015, the amounts also include matching
contributions of  $13,515 provided by us under our 401(k) Retirement Savings Plan for the account of each named
executive officer and matching credits provided by us under our Voluntary Deferral Plan for each named executive
officer as follows: Mr. Guzzi, $41,026; Mr. Pompa $20,253; Mr. Cammaker, $13,770; and Mr. Matz, $13,240. No
amounts are included in this column for earnings on deferred compensation because the named executive officers did
not receive above-market or preferential earnings on compensation that is deferred.
​
Proportion of 2015 Salaries to Total 2015 Compensation
The approximate percentage of each named executive officer’s 2015 salary of his total 2015 compensation reported in
the Summary Compensation Table above is as follows: Mr. Guzzi, 11%; Mr. Pompa, 24%; Mr. Cammaker, 24%; and
Mr. Matz, 24%. There can be no assurance that the total compensation amounts reported in the Summary
Compensation Table will be realized.
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Annual Incentive Awards
Under our Annual Incentive Program the Compensation Committee establishes annual financial objectives for us and
individual performance goals and objectives for each named executive officer. These objectives are the basis on which
a determination is made whether the named executive officer should receive annual incentive awards and, if so, the
amount of such award. The annual incentive awards for 2015 and the basis on which they were made are discussed on
pages 15 through 18 under “Compensation Discussion and Analysis.” For 2015, the maximum annual incentive awards
for Messrs. Guzzi and Pompa were 250% and 220%, respectively, of their respective 2015 annual base salaries and for
Messrs. Cammaker and Matz were 200% of their respective 2015 annual base salaries. For 2015, the annual incentive
award for each named executive officer based on our 2015 financial performance was equal to an approximate
percentage of his annual base salary as follows: Mr. Guzzi, 126%; Mr. Pompa, 111%; Mr. Cammaker, 101%; and Mr.
Matz, 101%. In addition, each such officer received, based on the accomplishment of his 2015 individual goals and
objectives, the following percentages of his annual base salary: Mr. Guzzi, 32%; Mr. Pompa, 28%; Mr. Cammaker,
25%; and Mr. Matz, 25%. The estimated payouts under the 2015 Annual Incentive Program are included under the
“Estimated Future Payouts Under Non-Equity Incentive Plan Awards” column of the Grants of Plan-Based Awards in
Fiscal Year 2015 Table on page 27 and have footnote (3) next to them. The actual 2015 incentive awards, all of which
were in cash, are included in the “Non-Equity Incentive Plan Compensation” column of the Summary Compensation
Table on page 24.
Long Term Incentive Plan and Special Equity Awards
Under the terms of the LTIP, for 2015, we awarded each named executive officer a number of stock units in
January 2015. These stock units, which generally vest in full three years from their respective award dates, represent
the right to receive an equal number of shares of Common Stock, generally on or about the fourth week in
February 2018.
A named executive officer has to be employed by us generally until January 2, 2018 to receive shares of our Common
Stock in respect of his 2015 LTIP stock unit award. If a named executive officer’s employment terminates before
January 2, 2018, he will, generally, forfeit his 2015 LTIP stock unit award, unless such termination is by the Company
without cause or by him for good reason or due to his disability, death or retirement at age 65 or older. The terms
“cause,” “good reason” and “disability” are defined on page 34 under “Potential Post Employment Payments”—“Long Term
Incentive Plan.”
As provided in the LTIP, in January of each year we base the number of stock units that a named executive officer is
to receive for that calendar year on one-half of a set percentage of his annual base salary rate as of the immediately
preceding December 31, divided by the closing price of a share of our Common Stock as of the first business day of
the year in which we award the stock units. The current percentage for each named executive officer is provided for in
the LTIP (subject to change by the Compensation Committee) and was as follows in 2015: Mr. Guzzi–360%; Messrs.
Pompa and Matz–150%; and Mr. Cammaker–125%.
The 2015 stock award values reflected in the “Stock Awards” column of the Summary Compensation Table on page 24
relate to those stock units awarded in January 2015 under the LTIP to each named executive officer and in the case of
Mr. Guzzi, 52,600 stock awards awarded to him in October 2015. There can be no assurance that the amounts reported
in the “Stock Awards” column of that Table for 2015 will be realized. The stock awards reflected in the “All Other Stock
Awards” column of the Grants of Plan-Based Awards in Fiscal Year 2015 Table on page 27 represent the number of
stock units awarded to each named executive officer in January 2015 under the LTIP and the 52,600 stock units
awarded to Mr. Guzzi in 2015.
For Mr. Guzzi to receive shares of our Common Stock payable in respect to the award to him of 52,600 stock units in
October 2015, he must be employed by us generally until October 28, 2019. Such stock units are subject to forfeiture
under the same circumstances as described above with respect to the LTIP stock units awarded to him in
January 2015. The terms “cause,” “good reason,” and “disability” are defined as they are in the LTIP and such definitions are
set out on page 34 under “Potential Post Employment Payments”—“Long Term Incentive Plan.”
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​
We also grant potential performance-based cash incentive awards under the LTIP based on our performance for a
three calendar year measurement period commencing with the award year. In 2013, we granted each named executive
officer a potential performance-based cash incentive award, or LTIP Cash Target Bonus, based on our performance
for a measurement period consisting of calendar years 2013– 2015. We reached approximately 113% of our targeted
financial performance for that measurement period, and, accordingly, each named executive officer was paid an
amount equal to 165% of his LTIP Cash Target Bonus for the measurement period. The amounts paid in respect of
these performance-based cash incentive awards are included for 2015 in the Summary Compensation Table under the
“Non-Equity Incentive Plan Compensation” column on page 24.
In addition, in 2015, we granted each named executive officer an LTIP Cash Target Bonus based upon the
measurement period consisting of calendar years 2015–2017, which is reflected in the “Estimated Future Payouts Under
Non-Equity Incentive Plan Awards” column of the Grants of Plan-Based Awards in Fiscal Year 2015 Table on page
27. We will base the payment of these awards (next to which the footnote (4) appears) on the achievement of the
predetermined earnings per share objective for the measurement period consisting of calendar years 2015–2017. We
will pay to each such named executive officer the target performance-based cash incentive award set opposite his
respective name in the Grants of Plan-Based Awards in Fiscal Year 2015 Table below if we achieve aggregate
earnings per share of   $7.60 for the 2015– 2017 measurement period. If, for this period, we achieve aggregate earnings
per share of  $3.80, each such named executive officer will be entitled to the threshold performance-based cash
incentive award amount set opposite his name in that Table, but if we do not achieve aggregate earnings per share of
at least $3.80, no such cash incentive award will be payable. If, for this period, we achieve aggregate earnings per
share of $9.12 or more, each such named executive officer will be entitled to the maximum performance-based cash
incentive award amount set opposite his name in that Table. For aggregate earnings per share falling between $3.81
and $7.59, and between $7.61 and $9.11, for the 2015–2017 measurement period, the performance-based cash incentive
award is interpolated from 50% to 99% of the target performance-based cash incentive award and from 101% to 199%
of the target performance-based cash incentive award, respectively. Earnings per share for purposes of the LTIP is
defined commencing on page 18 under “Compensation Discussion and Analysis”—“Long Term Incentive Plan.”
If a named executive officer is not employed during an entire measurement period, he will not be entitled to any
performance-based cash incentive award for the measurement period, unless he has been terminated without cause, he
terminates his employment for good reason, dies, is disabled or retires at age 65 or older. If during a measurement
period he is terminated without cause or he terminates his employment for good reason, dies, is disabled or retires at
age 65 or older, then for the measurement period, he will be entitled to a portion of the awards under the LTIP as
described under “Potential Post Employment Payments”—“Long Term Incentive Plan” commencing on page 33, where the
terms “cause,” “good reason” and “disability” are also defined.
Voluntary Deferral Plan
Each of our executive officers deferred amounts under the Voluntary Deferral Plan for 2015 and received Company
base matching credits plus a Company supplemental credit equal to 22% of the base matching credit. All Company
matching credits are included for 2015 in the Summary Compensation Table under the “All Other Compensation”
column on page 24. See “Non-Qualified Deferred Compensation” on page 30 for additional information about the
Voluntary Deferral Plan.
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​
The following Table sets forth certain information with respect to the grant of awards during the 2015 fiscal year to
the named executive officers. There were no awards of options to the named executive officers during 2015.
Grants of Plan-Based Awards For Fiscal Year 2015
​

​ ​​​​​ ​​​
Estimated Future
Payouts Under Non-Equity
Incentive Plan Awards

​

​

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

​​

All Other
Stock Awards:
Grant Date
Fair Value
of Stock
Awards
($)

​

Name ​​GrantDate ​​Threshold($) ​​Target($) ​​Maximum($) ​

Anthony J.
Guzzi ​

​​​1/2/15 ​​​​​ ​ ​​​​​ ​ ​​​​​ ​ ​​​​​41,459(1) ​​​​$ 1,817,977(2) ​​
​​​3/2/15 ​​​​$ 273,000(3) ​​​​$ 1,312,500(3) ​​​​$ 2,625,000(3) ​​​​​52,600(5) ​​​​$ 2,500,078(6) ​​
​​​3/2/15 ​​​​$ 909,000(4) ​​​​$ 1,818,000(4) ​​​​$ 3,636,000(4) ​​​ ​

Mark A.
Pompa ​

​​​1/2/15 ​​​​​ ​ ​​​​​ ​ ​​​​​ ​ ​​​​​10,755(1) ​​​​$ 472,484(2) ​​
​​​3/2/15 ​​​​$ 148,720(3) ​​​​$ 715,000(3) ​​​​$ 1,430,000(3) ​​​ ​
​​​3/2/15 ​​​​$ 236,250(4) ​​​​$ 472,500(4) ​​​​$ 945,000(4) ​​​ ​

Sheldon I.
Cammaker ​

​​​1/2/15 ​​​​​ ​ ​​​​​ ​ ​​​​​ ​ ​​​​​7,411(1) ​​​​$ 324,972(2) ​​
​​​3/2/15 ​​​​$ 109,200(3) ​​​​$ 525,000(3) ​​​​$ 1,050,000(3) ​​​ ​
​​​3/2/15 ​​​​$ 162,500(4) ​​​​$ 325,000(4) ​​​​$ 650,000(4) ​​​ ​

R. Kevin
Matz ​

​​​1/2/15 ​​​​​ ​ ​​​​​ ​ ​​​​​ ​ ​​​​​8,551(1) ​​​​$ 374,961(2) ​​
​​​3/2/15 ​​​​$ 107,120(3) ​​​​$ 515,000(3) ​​​​$ 1,030,000(3) ​​​ ​
​​​3/2/15 ​​​​$ 187,500(4) ​​​​$ 375,000(4) ​​​​$ 750,000(4) ​​​ ​

​
(1)
Consists of time-based stock units awarded in January 2015 under our LTIP.
​
(2)
Represents the aggregate grant date fair value of stock units awarded in January 2015 under our LTIP, which fair
value was computed in accordance with FASB ASC Topic 718.
​
(3)
These amounts represent estimated payouts pursuant to our Annual Incentive Program for 2015. The actual amounts
paid in respect of this program for 2015 are disclosed in the Summary Compensation Table on page 24, and the
threshold amounts assume (a) achievement of personal goals and objectives for which the following respective
percentage of annual base salary of the named executive officer is paid: Mr. Guzzi–25%; Mr. Pompa–22%; and
Messrs. Cammaker and Matz–20% each; and (b) no award based upon financial measurements is made.
​
(4)
These estimated payouts are pursuant to our LTIP in respect of the measurement period 2015–2017, and the threshold
amounts assume the minimum earnings per share objective is achieved under the LTIP as described commencing on
page 18 under “Compensation Discussion and Analysis”—“Long Term Incentive Plan.”
​
(5)
Consists of time-based stock units awarded in October 2015 to Mr. Guzzi (the “2015 Stock Units”) under our 2010
Incentive Plan.
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​
(6)
Represents the aggregate grant date fair value of the 2015 Stock Units, which fair value was computed in accordance
with FASB ASC Topic 718.
​
​
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​
The following Table sets forth certain information with respect to unvested outstanding equity awards held by the
named executive officers at the end of 2015. There were no unexercised options held by the named executive officers
at the end of 2015.
Outstanding Equity Awards at 2015 Fiscal Year-End
​
​ ​​Stock Awards ​

Name ​​

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

​​

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

​

Anthony J. Guzzi ​

​42,773(1)​ ​​​$ 2,054,815(1) ​​
​35,620(2)​ ​​​$ 1,711,185(2) ​​
​41,749(3)​ ​​​$ 2,005,622(3) ​​
​52,600(6)​ ​​​$ 2,526,904(6) ​​

Mark A. Pompa ​

​10,543(1)​ ​​​$ 506,486(1) ​​
​9,234(2)​ ​​​$ 443,601(2) ​​
​10,849(3)​ ​​​$ 521,186(3) ​​
​12,393(4)​ ​​​$ 595,360(4) ​​
​1,843(5)​ ​​​$ 88,538(5) ​​

Sheldon I. Cammaker ​

​9,270(1)​ ​​​$ 445,331(1) ​​
​7,797(2)​ ​​​$ 374,568(2) ​​
​7,461(3)​ ​​​$ 358,426(3) ​​
​12,393(4)​ ​​​$ 595,360(4) ​​

R. Kevin Matz ​

​8,362(1)​ ​​​$ 401,710(1) ​​
​7,341(2)​ ​​​$ 352,662(2) ​​
​8,609(3)​ ​​​$ 413,576(3) ​​
​12,393(4)​ ​​​$ 595,360(4) ​​
​1,462(5)​ ​​​$ 70,234(5) ​​

​
(1)
Represents LTIP stock units awarded in January 2013 as well as additional stock units that accrued on that award
during 2013, 2014 and 2015 pursuant to dividend equivalent awards equal in value to our cash dividends paid during
2013, 2014 and 2015 which would have been paid with respect to Common Stock underlying such January 2013
award; these stock units vested on January 2, 2016.
​
(2)
Represents LTIP stock units awarded in January 2014 as well as additional stock units that accrued on that award
during 2014 and 2015 pursuant to dividend equivalent awards equal in value to our cash dividends paid during 2014
and 2015 which would have been paid with respect to Common Stock underlying such January 2014 award; these
stock units generally will vest on January 2, 2017.
​
(3)
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Represents LTIP stock units awarded in January 2015 as well as additional stock units that accrued on that award
during 2015 pursuant to dividend equivalent awards equal in value to our cash dividends paid during 2015 which
would have been paid with respect to Common Stock underlying such January 2015 award; these stock units generally
will vest on January 2, 2018.
​
(4)
Represents stock units awarded in March 2012 and additional stock units that accrued on that award during 2012,
2013, 2014 and 2015 pursuant to dividend equivalent awards equal in value to our cash dividends paid during 2012,
2013, 2014 and 2015 which would have been paid with respect to Common Stock underlying such March 2012 award;
these stock units vested on March 15, 1016.
​
(5)
Represents stock units awarded in March 2014 and additional stock units that accrued during 2014 and 2015 pursuant
to dividend equivalent awards equal in value to our cash dividends paid during 2014 and 2015 which would have been
paid with respect to Common Stock underlying such March 2014 awards; these awards will generally vest on
January 2, 2017.
​
(6)
Represents stock units awarded in October 2015 to Mr. Guzzi; these awards will generally vest on October 28, 2019.
​
​
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​
Unvested stock units reported in the Outstanding Equity Awards at 2015 Fiscal Year-End Table on page 28 include
those awarded in 2013, 2014 and 2015 under our LTIP to each named executive officer and in the case of Mr. Guzzi,
an additional 52,600 stock units awarded to him in October 2015, in the case of Messrs. Pompa, Cammaker and Matz,
an additional 12,000 stock units awarded to each of them in March 2012, and in the case of Messrs. Pompa and Matz
an additional 1,822 and 1,448 stock units, respectively, awarded to them in March 2014. In addition, their unvested
stock units outstanding as of December 31, 2015 reflect additional stock units (“Dividend Equivalent Awards”) equal in
value to our cash dividends on our Common Stock which would have been paid in respect of shares of our Common
Stock underlying their stock units outstanding as of the dividend payment dates. Stock units awarded to
Messrs. Pompa, Cammaker and Matz in March 2012 (and related Dividend Equivalent Awards) vested in full in
March 2016 and stock units (and related Dividend Equivalent Awards) awarded to Mr. Guzzi in October 2015 are to
vest in full in October 2019. Stock units awarded in January 2013 (and related Dividend Equivalent Awards) vested in
full in January 2016, stock units awarded in January and March 2014 (and related Dividend Equivalent Awards) are to
vest in full in January 2017, and stock units awarded in January 2015 (and related Dividend Equivalent Awards) are to
vest in full in January 2018. However, if we experience a change of control prior to the scheduled vesting date,
unvested stock units (and related Dividend Equivalent Awards) will vest in full at that time and shares of our Common
Stock will be issued in respect of them. If the employment of a named executive officer is terminated by us without
cause or by him for good reason, or if his employment terminates by reason of his death, disability or retirement at age
65 or older, the stock units awarded to him under our LTIP, and, in the case of Mr. Guzzi, those stock units awarded
to him in October 2015, and in the case of Messrs. Pompa and Matz those stock units awarded to them in March 2014,
will vest in full at such time and the shares of our Common Stock to be issued in respect of such stock units will be
issued thereafter, and, if employment of the named executive officer is terminated by us for cause or he terminates his
employment without good reason, before his stock units vest, he will forfeit the stock units (and related Dividend
Equivalent Awards). The terms “cause,” “good reason,” “change of control,” and “disability” are defined for purposes of all
stock unit awards similarly to those definitions on page 34 under “Potential Post Employment Payments”—“Long Term
Incentive Plan.” The stock units granted to Messrs. Pompa, Cammaker and Matz in March 2012 vested in full on
March 15, 2016.
The following Table sets forth with respect to each named executive officer certain information with respect to stock
awards that vested during fiscal year 2015. No options were held by the named executive officers in fiscal year 2015.
Stock Vested in Fiscal Year 2015
​
​ ​​Stock Awards ​

Name ​​

Number
of
Shares
Acquired
on
Vesting
(#)

​​

Value
Realized on
Vesting
($)

​

Anthony J. Guzzi ​
​​​35,723 ​​​​$ 1,566,454 ​​
​​​13,367 ​​​​​ 586,143 ​​
​​​82,707 ​​​​​ 3,764,823 ​​

Mark A. Pompa ​​​​13,157 ​​​​$ 576,934 ​​
Sheldon I. Cammaker ​​​​11,770 ​​​​$ 516,115 ​​
R. Kevin Matz ​​​​10,336 ​​​​$ 453,234 ​​
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​
NON-QUALIFIED DEFERRED COMPENSATION
As indicated above, certain of our employees, including each named executive officer, are permitted to defer
compensation under the Company’s Voluntary Deferral Plan in order to make eligible employees whole for
compensation limits imposed under our 401(k) Savings Plan and thus enabling additional savings for retirement on a
tax deferred basis.
The Voluntary Deferral Plan permits an eligible employee to defer annually up to one-half of that portion of his base
salary in excess of the limits described in Section 401(a)(17) of the Internal Revenue Code (for 2015 the limit was
$265,000) and/or up to 100% of any annual cash bonus and/or cash incentive payments to him. A participating
employee’s account is also credited with a Company matching credit of up to 4% on deferrals, but not in excess of 4%
of base salary in excess of the federal tax limit described above, plus possible Company supplemental credits.
Accounts under the Voluntary Deferral Plan are credited with hypothetical earnings and losses based on notional
investments (mutual funds) selected by the participating employee in accordance with the Voluntary Deferral Plan
terms. Accounts would also be distributable upon a change of control of the Company.
Accounts deferred in 2013 are payable in a lump sum following the participant’s termination of employment and
accounts deferred on or after January 1, 2014 are payable in either a lump sum or, provided the participant’s
employment terminates after he has reached age 59-1/2, in five annual installments following termination of
employment, as elected for each year’s deferral by the participant at the time of deferral election.
The following Table sets forth certain information regarding (a) deferrals and matching credits under our Voluntary
Deferral Plan with respect to the accounts of each of our named executive officers during fiscal year 2015 and (b) each
such executive officer’s account balance as of December 31, 2015.

​Name ​​

Executive
Contributions in
Last
Fiscal Year(1)

​​

Company
Contributions in
Last
Fiscal Year(2)

​​

Aggregate
Earnings in
Last
Fiscal
Year(3)

​​
Aggregate
Withdrawal
Distributions

​​

Aggregate
Balance
at Last
Fiscal Year
End(4)

​

​Anthony J. Guzzi ​​​$ 42,777 ​​​​$ 41,026 ​​​​$ (1,324) ​​​​ ​ — ​ ​​​$ 246,480 ​​
​Mark A. Pompa ​​​$ 79,454 ​​​​$ 20,253 ​​​​$ (1,808) ​​​​ ​ — ​ ​​​$ 223,746 ​​
​Sheldon I. Cammaker ​​​$ 16,050 ​​​​$ 13,770 ​​​​$ (733) ​​​​ ​ — ​ ​​​$ 88,661 ​​
​R. Kevin Matz ​​​$ 15,739 ​​​​$ 13,240 ​​​​$ (522) ​​​​ ​ — ​ ​​​$ 85,058 ​​
​
(1)
Amounts reported in this column are included under Salary in the Summary Compensation Table on page 24.
​
(2)
Amounts reported in this column are included under All Other Compensation in the Summary Compensation Table on
page 24.
​
(3)
This column includes earnings (and losses) on deferred compensation balances. Such amounts are not “above-market”
or “preferential” earnings and, therefore, are not reported as compensation in the Summary Compensation Table on page
24.
​
(4)
This column reflects the aggregate of salary deferred by each named executive since the Voluntary Deferral Plan
became effective on January 1, 2013 plus the aggregate credits provided by the Company and invested earnings on
such deferrals and credits.
​
​
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​
POTENTIAL POST EMPLOYMENT PAYMENTS
Severance Agreements
Messrs. Guzzi, Pompa, Cammaker, and Matz, each a named executive officer, are parties to severance agreements
with us, which we refer to as the “Severance Agreements.” The Severance Agreements each provide for specified
benefits under certain circumstances should the executive officer’s employment with us terminate.
Termination by us without Cause or Termination by the Named Executive Officer for Good Reason
The Severance Agreements for each of Messrs. Guzzi, Pompa and Matz each provide that if the named executive
officer’s employment is terminated by us without “cause” (defined below) or if he terminates his employment for “good
reason” (defined below), we will pay the named executive officer an amount equal to twice his annual base salary in
effect immediately prior to his termination. In June 2015, the Severance Agreement with Mr. Cammaker was amended
effective January 2016 to provide for a payment equal to the greater of  $400,000 or 12 months of his then current
annual base salary if his employment terminates for any reason. We will pay this amount to the applicable named
executive officer (other than Mr. Cammaker) in eight equal installments and in the case of Mr. Cammaker, in four
equal quarterly installments. In addition, we will pay to the named executive officer all unpaid amounts for his annual
incentive awards for any calendar year ended before the date of termination. We will also pay the named executive
officer an amount equal to a prorated portion of his targeted annual incentive award based on his personal goals and
objectives for the year in which his termination takes place and a prorated portion of the annual incentive award based
upon our financial performance that he would have received had he been employed for the entire year. We will
calculate these amounts by multiplying the applicable incentive award amount by a fraction, the numerator of which is
the number of days in the calendar year in which the termination occurs that he was employed by us and the
denominator of which is 365.
We will also provide, at our expense, coverage for the named executive officer (and, to the extent applicable, his
eligible dependents) under our medical, dental and hospitalization insurance plans for a period of 18 months from the
date of termination. In addition, we will provide, at our expense, coverage under our group life and accidental death
and dismemberment insurance plans for a period of 12 months from the date of termination. However, if a successor
employer of the named executive officer provides comparable coverage, we will stop providing coverage.
No amounts are payable under a Severance Agreement if the named executive officer (other than Mr. Cammaker) is
terminated by us for cause or by him without good reason. In addition, no severance benefits are payable under a
Severance Agreement if benefits are payable under a named executive officer’s change of control agreement described
commencing on page 37.
Definition of Cause and Good Reason
“Cause” is defined in each such named executive officer’s Severance Agreement as:
•
the named executive officer committing an action involving willful malfeasance in connection with his employment
which results in material harm to us;
​
•
the named executive officer committing a material and continuing breach of the terms of his Severance Agreement if
the breach is not cured within 60 days after we provide the named executive officer with written notice of any such
breach; or
​
•
the named executive officer’s conviction of a felony.
​
For purposes of this definition, no act, or failure to act, on the named executive officer’s part, is deemed “willful” unless
done, or omitted to be done, by him in bad faith. In addition, cause will only exist if there was no reasonable belief
that the named executive officer’s act, or failure to act, was in our best interest and the best interest of our subsidiaries.
“Good reason” is defined in each such named executive officer’s Severance Agreement as:
•

Edgar Filing: EMCOR GROUP INC - Form DEF 14A

52



our reducing the named executive officer’s then annual base salary, except in connection with a similar reduction in
salary that applies to all our senior executives;
​
​
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​
•
our or one of our subsidiaries failing to pay to the named executive officer any portion of his current compensation
that is already earned and due;
​
•
our failure to obtain the assumption (either specifically or by operation of law) of the named executive officer’s
Severance Agreement by any successor to, or assign of, us or any person acquiring substantially all of our assets; or
​
•
the termination of a specified Indemnity Agreement in effect between the named executive officer and us.
​
In addition, Mr. Guzzi’s Severance Agreement provides that “good reason” also includes any reduction by the Company
of his authority, duties, or responsibilities or any removal of him from his current office other than by the Company
for cause or as a result of his permanent disability or by him for good reason.
Payments in the Event of Permanent Disability
Each such named executive officer’s Severance Agreement (other than Mr. Cammaker’s Severance Agreement) also
provides that, in the event of his “permanent disability” (defined below), we will provide the same insurance benefits
described above in the case of termination of his employment by us without cause or by him for good reason.
In the event of permanent disability, we will also pay the named executive officer a lump sum payment equal to:
•
all unpaid amounts in respect of any annual incentive award for any calendar year ending before the calendar year in
which such termination occurs, which would have been payable had the named executive officer remained employed
by us until the date such annual incentive award would otherwise have been paid, plus
​
•
a prorated amount of his targeted annual incentive awards for the year in which his employment terminates.
​
“Permanent disability” exists if the named executive officer has been absent from his duties on a full-time basis for a
period of six consecutive months as a result of his incapacity due to physical or mental illness.
Payments in the Event of Death
Each such named executive officer’s Severance Agreement (other than Mr. Cammaker’s Severance Agreement) also
provides for payment upon the named executive officer’s death to his estate or his designated beneficiaries of a lump
sum equal to:
•
three months of his base salary and any unpaid annual incentive awards as of the date of his death for any calendar
year ending before the year in which his death occurs, which would have been payable had he remained employed by
us until the date such annual incentive awards would otherwise have been paid, plus
​
•
a prorated amount of his targeted annual incentive awards for the year in which his death occurs.
​
Non-Competition Restriction
Each Severance Agreement also provides that for two years following termination of the named executive officer’s
employment, he will not directly or indirectly, own, manage, operate, conduct, control or participate, as a director,
officer, employee, consultant, partner, or equity owner or otherwise, in the ownership, management, operation,
conduct or control or accept employment with or be connected in any manner with any business that is in competition
with us or any of our subsidiaries. This restriction does not apply to ownership of 2% or less of the debt or equity
securities of corporations listed on a registered securities exchange. The restriction applies in any state in the United
States where we or any of our subsidiaries conduct business.
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​
However, the named executive officer will not be deemed to be so involved with a competing business if:
•
no more than 20% of its consolidated revenues (based on its most recently completed fiscal year) is attributable to one
or more business activities, which we refer to as “Incidental Competitive Activities,” that are in competition with us or
one of our subsidiaries; and
​
•
the named executive officer is not engaged directly or indirectly in such Incidental Competitive Activity.
​
The named executive officer will be released from his non-competition obligation if he waives his right to receive his
severance benefits.
Non-Solicitation Restriction
For a year following the termination of his employment, each named executive officer also has agreed in his
Severance Agreement that he will not on his own or anyone else’s behalf:
•
solicit, encourage, or participate in soliciting or encouraging, any customer or supplier of ours or of any of our
subsidiaries, or any other person or entity, to terminate or adversely alter such person’s or entity’s customer, supplier, or
other relationship with us or any of our subsidiaries; or
​
•
hire any person who at the time of offer of employment or within six months prior to such offer was an employee of
ours or any of our subsidiaries or encourage or participate in soliciting or encouraging any employee of ours or any of
our subsidiaries to terminate (or otherwise adversely alter) his employment relationship.
​
Long Term Incentive Plan
Under our LTIP, we award each named executive officer annually a number of stock units in respect of which,
following a scheduled vesting date, we will issue an equal number of shares of our Common Stock. (The LTIP is more
fully described commencing on page 18 under “Compensation Discussion and Analysis” and under the heading “Long
Term Incentive Plan and Special Equity Awards” commencing on page 25 following the Summary Compensation
Table.) In addition, under the LTIP each named executive officer is also entitled to a performance-based cash
incentive award if we achieve a pre-determined earnings per share objective for a three year measurement period.
LTIP Stock Units
A number of shares of our Common Stock equal to the named executive officer’s LTIP stock units are to be issued to
him prior to the scheduled vesting date if:
•
we experience a “change of control” (which we define below) (provided that the Compensation Committee does not
reasonably determine that the change of control is not an event described in Section 409A(a)(2)(A)(v) of the Internal
Revenue Code);
​
•
we terminate the named executive officer’s employment without “cause” (which we define below);
​
•
the named executive officer terminates his employment for “good reason” (which we define below);
​
•
the named executive officer retires at age 65 or older;
​
•
the named executive officer becomes disabled and his employment terminates as a result; or
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​
•
the named executive officer dies.
​
In such event, the issuance of the shares of our Common Stock will occur as of the date of the change of control or
such termination of employment. However, in the case of termination of employment, that distribution will be delayed
for six months following the named executive officer’s termination of employment if necessary to avoid any excise tax
under Section 409A of the Internal Revenue Code. If we terminate the named executive officer’s employment for cause
or the named executive officer resigns without good reason, he will forfeit his unvested LTIP stock units.
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​
Performance-Based Cash Incentive Awards
In addition, if, during one or more LTIP measurement periods, a named executive officer’s employment is terminated
under circumstances described above entitling him to receive shares of our Common Stock in respect of his LTIP
stock units, he also will be entitled to a prorated portion of the amount of his performance-based cash incentive award
for each measurement period that he would have received had he been employed by us during the entire measurement
period. This amount is equal to that performance-based cash incentive award for each such measurement period
multiplied by a fraction, the numerator of which is the number of full and partial months that have elapsed during
measurement period as of his termination date, and the denominator of which is the total number of months making up
the measurement period. Performance-based cash incentive awards under the LTIP are more fully described
commencing on page 18 under “Compensation Discussion and Analysis” and under the heading “Long Term Incentive
Plan and Special Equity Awards” commencing on page 25 following the Summary Compensation Table.
We would make these payments to our named executive officers at such time as the payment would have been made
had there been no termination of employment. If we or a named executive officer had terminated his employment as
of December 31, 2015 under circumstances described above entitling him to receive shares of our Common Stock in
respect of his LTIP stock units, then such named executive officer would have been entitled to payments in respect of
performance-based cash incentive awards under the LTIP for the 2013–2015 measurement period, for the 2014–2016
measurement period, and for the 2015–2017 measurement period.
In addition, if during one or more measurement periods there is a change of control, then promptly thereafter we
would pay each named executive officer his performance-based cash incentive award under the LTIP for each such
measurement period as if the Company had achieved 100% of its aggregate earnings per share objective for such
measurement period. If there had been a change of control as of December 31, 2015, such named executive officers
would have been entitled to payments in respect of performance-based cash incentive awards under the LTIP for the
2013–2015 measurement period, for the 2014–2016 measurement period, and for the 2015–2017 measurement period.
If, as of December 31, 2015, we had terminated the employment of a named executive officer for cause or the named
executive officer had resigned without good reason, then he would not have been entitled to payment in respect of any
performance-based cash incentive award under the LTIP for any measurement period.
Definition of Cause, Good Reason, Change of Control and Disability
For purposes of the LTIP, “cause,” generally, means:
•
the named executive officer committing an action involving willful malfeasance in connection with his employment
which results in material harm to the Company;
​
•
the named executive officer’s conviction of a felony; or
​
•
the named executive officer’s substantial and repeated failure to perform duties as directed by our Chief Executive
Officer or, in the case of our Chief Executive Officer, our Board.
​
“Good reason,” generally, means:
•
a reduction in the named executive officer’s then base salary (except in connection with a reduction generally
applicable to all our senior executives); or
​
•
the failure to pay any portion of the named executive officer’s compensation that is earned and due.
​
“Change of control” has substantially the same meaning as in the change of control agreements described under “Change
of Control Arrangements” commencing on page 37 and “disability” has the same meaning as described under “Potential
Post Employment Payments”—“Severance Agreements” on page 32.
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​
Voluntary Deferral Plan
Under our Voluntary Deferral Plan, discussed under “Retirement Plans” commencing on page 21, under “Voluntary
Deferral Plan” on page 26, and under “Non-Qualified Deferred Compensation” on page 30, in which each of our named
executive officers participates, following termination of employment the named executive officer is to be paid the
balance in his account representing his deferred compensation, the Company’s matching credits, and hypothetical
earnings and losses on notional account investments. Deferrals made in 2013 and related Company matching
(including supplemental) credits, as adjusted for notional investment experience, are payable in a lump sum following
termination of employment, and deferrals and related credits, as adjusted for notional investment experience, made
after 2013 are payable in a lump sum or up to five annual installments following the executive’s termination of
employment, as elected by the executive at the time of the initial deferral. Those account balances are also payable to
the executive upon a change in control of the Company.
Special Equity Awards
In October 2015, Mr. Guzzi was awarded 52,600 stock units entitling him to 52,600 shares of our Common Stock if
he remains in our employ until October 28, 2019. In March 2012, each of Messrs. Pompa, Cammaker and Matz was
awarded 12,000 stock units entitling him to 12,000 shares of our Common Stock if he remains in our employ until
March 15, 2016. In addition, in March 2014, Messrs. Pompa and Matz were awarded 1,822 and 1,448 stock units,
respectively, entitling them to an equal number of shares of our Common Stock if Mr. Pompa or Mr. Matz, as
applicable, remains in our employ until January 2, 2017. With respect to the award to Mr. Guzzi in October 2015, and
with respect to the awards to Messrs. Pompa and Matz in March 2014, if before we issue the shares underlying such
stock units held by any such executive, we experience a change of control, we terminate his employment without
cause, or if he terminates his employment for good reason, becomes disabled and his employment terminates as a
result or if he dies or retires at age 65 or older, the shares of our Common Stock in respect of such award to him will
be issued as of the change of control or such termination of employment. The terms “cause,” “good reason,” “change of
control” and “disability” are substantially the same as those terms are described on page 34 for purposes of the LTIP. The
March 2012 stock units granted to Messrs. Pompa, Cammaker and Matz vested in full in March 2016.
-35-
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​
Severance Benefits Table
​
The following Table sets forth for each named executive officer (a) cash payments and the value of benefits
continuation under his Severance Agreement as described commencing on page 31 to which he would have been
entitled if his employment had been terminated on December 31, 2015 by the Company without cause or by him for
good reason, (b) the value as of December 31, 2015 of   (i) shares issuable to him in respect of his stock units and (ii)
his pro rata performance-based cash incentive awards under our LTIP, in each instance, that he would have been
entitled to upon termination of his employment on December 31, 2015 by the Company without cause or by him for
good reason, and (c) the value of his account under the Company’s Voluntary Deferral Plan as of December 31, 2015
to which he would be entitled upon his termination of employment on that date. The value of the shares has been
calculated by multiplying the number of such shares by the closing price on the New York Stock Exchange of a share
of our Common Stock on December 31, 2015. The value of benefits continuation is based on the Company’s estimate
of the cost of providing (a) healthcare coverage for the named executive officer and his eligible dependents for an 18
month period under his current plan option and coverage level and (b) life insurance and accidental death and
dismemberment insurance equivalent to his current group coverage for 12 months. The cash payment in respect of the
LTIP performance-based cash incentive awards assumes that for each relevant measurement period ending after
December 31, 2015, actual earnings per share equaled the targeted earnings per share objective for such measurement
period, and the cash payment in respect of the performance-based annual incentive award included in clause (a) of the
first sentence of this paragraph assumes the achievement of targeted levels.

​ ​​

Cash
Payment
under
Severance
Agreement

​​

Cash
Equivalent
of Shares
Issuable in
Respect of
Accelerated
Vesting of
Stock
Units

​​

Cash
Payment in
Respect of
LTIP
Performance-
Based
Cash
Incentive
Awards(a)

​​

Value of
Account
Under
Voluntary
Deferral
Plan

​​BenefitsContinuation ​​Total ​

Anthony J.
Guzzi ​​ ​ ​ ​ ​ ​

Termination
Without
Cause or For
Good
Reason

​​​$ 3,412,500 ​​​​$ 8,298,526 ​​​​$ 4,011,500 ​​​​$ 246,480 ​​​​$ 46,893 ​​​​$ 16,015,899 ​​

Termination
by Reason of
Death

​​​$ 1,575,000 ​​​​$ 8,298,526 ​​​​$ 4,011,500 ​​​​$ 246,480 ​​​— ​​​$ 14,131,506 ​​

Termination
by Reason of
Disability

​​​$ 1,312,500 ​​​​$ 8,298,526 ​​​​$ 4,011,500 ​​​​$ 246,480 ​​​​$ 46,893 ​​​​$ 13,915,899 ​​

Mark A.
Pompa ​​ ​ ​ ​ ​ ​

Termination
Without
Cause or For
Good
Reason

​​​$ 2,015,000 ​​​​$ 2,124,162 ​​​​$ 1,060,625 ​​​​$ 223,746 ​​​​$ 36,242 ​​​​$ 5,459,775 ​​
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Termination
by Reason of
Death

​​​$ 877,500 ​​​​$ 2,155,170 ​​​​$ 1,060,625 ​​​​$ 223,746 ​​​— ​​​$ 4,317,041 ​​

Termination
by Reason of
Disability

​​​$ 715,000 ​​​​$ 2,124,162 ​​​​$ 1,060,625 ​​​​$ 223,746 ​​​​$ 36,242 ​​​​$ 4,159,775 ​​

Sheldon I.
Cammaker ​​ ​ ​ ​ ​ ​

Termination
Without
Cause or For
Good
Reason

​​​$ 1,575,000(b) ​​​​$ 1,742,677 ​​​​$ 848,855 ​​​​$ 88,661 ​​​​$ 68,133 ​​​​$ 4,323,326 ​​

Termination
by Reason of
Death

​​​$ 656,250(b) ​​​​$ 1,773,685 ​​​​$ 848,855 ​​​​$ 88,661 ​​​— ​​​$ 3,367,451 ​​

Termination
by Reason of
Disability

​​​$ 525,000(b) ​​​​$ 1,742,677 ​​​​$ 848,855 ​​​​$ 88,661 ​​​​$ 68,133 ​​​​$ 3,273,326 ​​

R. Kevin
Matz ​​ ​ ​ ​ ​ ​

Termination
Without
Cause or For
Good
Reason

​​​$ 1,545,000 ​​​​$ 1,802,534 ​​​​$ 841,875 ​​​​$ 85,058 ​​​​$ 53,834 ​​​​$ 4,328,301 ​​

Termination
by Reason of
Death

​​​$ 643,750 ​​​​$ 1,833,543 ​​​​$ 841,875 ​​​​$ 85,058 ​​​— ​​​$ 3,404,226 ​​

Termination
by Reason of
Disability

​​​$ 515,000 ​​​​$ 1,802,534 ​​​​$ 841,875 ​​​​$ 85,058 ​​​​$ 53,834 ​​​​$ 3,298,301 ​​

​
(a)
Includes actual amounts paid in respect of the LTIP performance period January 1, 2013–December 31, 2015.
​
(b)
Effective as of January 1, 2016, the Severance Agreement of Mr. Cammaker was amended as described under
“Potential Post Employment Payments” — “Severance Agreements” commencing on page 31. If such amendment had been in
effect on December 31, 2015, the amount payable to Mr. Cammaker under this column due to his termination of
employment for any reason would have been $800,000 (based upon his 2016 base salary and target bonus), or
$1,050,000 (based upon his 2015 base salary and target bonus).
​
​
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​
Change of Control Arrangements
Messrs. Guzzi, Pompa, Cammaker, and Matz, each a named executive officer, are parties to change of control
agreements with us, which we refer to as the “Change of Control Agreements.” The purpose of the Change of Control
Agreements is to retain the services of such named executive officers during a period of change of control so that they
can focus on our business, making decisions which are in our best interests and the best interests of our stockholders,
even if such decisions lead to their departure, and so that we may retain these individuals during that period and the
transition to new ownership.
Generally, no benefits are provided under the Change of Control Agreements for any type of termination before a
change of control, for termination after a change of control due to death or disability, for termination for cause, or for
voluntary termination (other than for good reason). The terms “change of control,” “cause” and “good reason” are defined
below.
Each such named executive officer’s Change of Control Agreement generally provides for a severance benefit if we
terminate his employment without cause or he terminates his employment for good reason within two years following
a change of control. This severance benefit is equal to the sum of three times:
•
his annual base salary at the time of the change of control;
​
•
the higher of   (a) his annual incentive awards for the year prior to the change of control or (b) the average of his annual
incentive awards for the three years before the change of control; and
​
•
the value of perquisites provided in respect of the year prior to the change of control.
​
In addition, under the Change of Control Agreements, with respect to the year in which the change of control occurs,
each such named executive officer also is entitled to a pro rata amount of the higher of (a) his annual incentive awards
for the year prior to the change of control or (b) the average of his annual incentive awards for the three years prior to
the change of control.
Other severance benefits include outplacement assistance and a continuation of insurance benefits for three years.
Each such named executive officer agreed that he would retain in confidence all of our confidential information.
If the severance benefits provided for under the Change of Control Agreements are paid to such named executive
officers, and/or if, in connection with a change of control, other payments or distributions are made by us to, or for the
benefit of, such named executive officers, or other benefits are conferred upon them, pursuant to the terms of any
other agreement, policy, plan or program, they might constitute an “excess parachute payment” within the meaning of
Section 280G of the Code, on which an excise tax would be due. In that case, under the Change of Control
Agreements, such named executive officers would also be entitled to such additional payments as may be necessary to
ensure that the net after-tax benefit of all such amounts shall be equal to their respective net after-tax benefits as if no
excise tax had been imposed.
As described above under “Potential Post Employment Payments”—“Long Term Incentive Plan” commencing on page 33,
“Potential Post Employment Payments”—“Voluntary Deferral Plan” on page 35 and “Potential Post Employment
Payments”—“Special Equity Awards” on page 35, performance-based cash incentive awards under the LTIP and the LTIP
stock units, as well as the Special Equity Awards, will also vest upon, and be payable following, a change of control,
and account balances under the Voluntary Deferral Plan will be payable upon a change of control.
Definition of Change of Control, Cause and Good Reason
For purposes of the Change of Control Agreements, a “change of control” means, in general, the occurrence of:
•
a person or group of persons acquiring 25% or more of our voting securities;
​
•
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our stockholders approving a merger, business combination or sale of our assets, with the holders of our Common
Stock prior to such transaction owning less than 65% of the voting securities of the resulting corporation; or
​
​
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​
•
our Incumbent Directors failing to constitute at least a majority of our Board during any two year period. An
“Incumbent Director” is defined, generally, as a director who was serving as such before the beginning of such two year
period or if not a director at such time, generally, if such director was elected to the Board by, or on the
recommendation of or with the approval of, at least two-thirds of the directors who then qualified as Incumbent
Directors.
​
“Cause” is defined as:
•
the named executive officer’s willful and continued failure to perform substantially his duties for us (other than by
reason of physical or mental illness); or
​
•
his conviction of, or plea of guilty or nolo contendere to, a felony; or
​
•
his willful engagement in gross misconduct which is materially and demonstrably injurious to us.
​
“Good Reason” is defined as occurring if:
•
the named executive officer’s annual base salary is reduced;
​
•
his annual incentive awards are reduced below the higher of  (a) the annual incentive awards paid or payable to him in
respect of the year before the change of control or (b) the average of his annual incentive awards paid or payable to
him in respect of the three years prior to the change of control;
​
•
his duties and responsibilities are materially and adversely reduced;
​
•
the program of incentive compensation and retirement and insurance benefits offered to him are materially and
adversely reduced;
​
•
he is required to relocate more than 50 miles from his primary work location before the change of control; or
​
•
the Change of Control Agreement is not assumed by a successor to the Company.
​
​
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​
Change of Control Benefits Table
​
The following Table sets forth for each named executive officer (a) cash payments and the value of benefits
continuation under his Change of Control Agreement as described commencing on page 37 to which he would have
been entitled upon a change of control and termination of his employment on December 31, 2015 by the Company
without cause or by him for good reason, (b) the value as of December 31, 2015 of   (i) shares issuable to him in respect
of his stock units and (ii) his performance-based cash incentive awards under our LTIP as described commencing on
page 33, in each instance, that he would have been entitled to upon a change of control on December 31, 2015, and (c)
the value of his account under the Company’s Voluntary Deferral Plan as of December 31, 2015 to which he would be
entitled by reason of a change of control. In addition, it sets forth for each named executive officer the amount that
would have been paid to him under his Change of Control Agreement to compensate him for the excise tax, if any,
payable on the compensation received as a result of termination of his employment upon such change of control and
such additional amounts as may be necessary to ensure that his net after-tax benefits of the amounts payable to him
under his Change of Control Agreement and other benefits are equal to the net after tax benefits as if no excise tax, if
any, had been imposed. The value of the shares has been calculated by multiplying the number of such shares by the
closing price on the New York Stock Exchange of a share of our Common Stock on December 31, 2015. The value of
benefits continuation is based on the Company’s estimate of the cost of providing (a) healthcare coverage for the
named executive officer and his eligible dependents for a 36 month period under his current plan option and coverage
level and (b) life insurance and accidental death and dismemberment insurance equivalent to his current group
coverage for 36 months. The value of outplacement is based on the Company’s estimate of the current cost of
obtaining outplacement services for the named executive officer.

​ ​​

Cash
Payment
Under
Change of
Control
Agreement

​​

Cash
Equivalent
of Shares
Issuable in
Respect of
Accelerated
Vesting of
Stock Units

​​

Cash
Payment in
Respect of
Acceleration
of LTIP
Performance-
Based
Cash
Incentive
Awards(a)

​​

Value
of
Account
Under
Voluntary
Deferral
Plan

​​BenefitsContinuation​​
Out-
Placement ​​

Compensation
for Additional
Taxation

​​Total ​

Anthony J.
Guzzi ​​​$ 12,398,245 ​​​​$ 8,298,526 ​​​​$ 5,713,500 ​​​​$ 246,480 ​​​​$ 114,581 ​​​​$ 25,000 ​​​​$ 8,552,456 ​​​​$ 35,348,788 ​​

Mark A.
Pompa ​​​$ 7,103,301 ​​​​$ 2,155,170 ​​​​$ 1,528,125 ​​​​$ 223,746 ​​​​$ 79,928 ​​​​$ 25,000 ​​​— ​​​$ 11,115,270 ​​

Sheldon I.
Cammaker ​​​$ 5,660,920 ​​​​$ 1,773,685 ​​​​$ 1,172,813 ​​​​$ 88,661 ​​​​$ 196,094 ​​​​$ 25,000 ​​​— ​​​$ 8,917,173 ​​

R. Kevin
Matz ​​​$ 5,386,670 ​​​​$ 1,833,543 ​​​​$ 1,213,125 ​​​​$ 85,058 ​​​​$ 129,739 ​​​​$ 25,000 ​​​— ​​​$ 8,673,135 ​​

​
(a) Includes actual amounts payable in respect of the LTIP performance period January 1, 2013–December 31, 2015.
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​
DIRECTOR COMPENSATION
The following Table sets forth certain information with respect to the compensation of our non-employee directors for
fiscal year 2015. Mr. Guzzi, our President and Chief Executive Officer, received no additional compensation for
serving on the Board.
Director Compensation for Fiscal Year 2015
​

Name ​​

Fees Earned
or Paid
in Cash
($)(a)

​​
Stock
Awards
($)(k)

​​Total($) ​

John W. Altmeyer ​​​$ 182,500(b) ​​​​$ 180,000 ​​​​$ 362,500 ​​
Stephen W. Bershad ​​​$ 260,000(c) ​​​​$ 180,000 ​​​​$ 440,000 ​​
David A.B. Brown ​​​$ 190,000(d) ​​​​$ 180,000 ​​​​$ 370,000 ​​
Larry J. Bump ​​​$ 185,000(e) ​​​​$ 180,000 ​​​​$ 365,000 ​​
Richard F. Hamm, Jr. ​​​$ 195,000(f) ​​​​$ 180,000 ​​​​$ 375,000 ​​
David H. Laidley ​​​$ 190,000(g) ​​​​$ 180,000 ​​​​$ 370,000 ​​
Frank T. MacInnis ​​​$ 180,000(h) ​​​​$ 180,000 ​​​​$ 360,000 ​​
Jerry E. Ryan ​​​$ 190,000(i) ​​​​$ 180,000 ​​​​$ 370,000 ​​
Steven B. Schwarzwaelder ​​​$ 30,000(a) ​​​​$ 135,000 ​​​​$ 165,000 ​​
Michael T. Yonker ​​​$ 190,000(j) ​​​​$ 180,000 ​​​​$ 370,000 ​​
​
(a)
Each non-employee director generally received in 2015 an annual retainer of  $180,000 in cash and under our Director
Award Program $180,000 in restricted stock units in respect of which Common Stock of the Company will be issued
as discussed below, except for Mr. Schwarzwaelder who was elected to our Board of Directors on October 29, 2015
and Mr. Altmeyer who elected to receive 50% of his annual cash retainer in additional restricted stock units, the value
of which are included in this column. For 2015, upon his election to the Board, Mr. Schwarzwaelder received a cash
retainer of  $30,000 and under our Director Award Program an award of 2,831 in restricted stock units in respect of
which Common Stock of the Company will be issued.
​
(b)
For service on the Audit Committee, Mr. Altmeyer received an additional annual fee of  $2,500. Mr. Altmeyer elected
to receive 50% of his annual cash retainer in restricted stock units, the value of which is included in the $182,500
figure.
​
(c)
For serving as a member of the Audit Committee, Mr. Bershad received an additional annual fee of  $5,000. For
serving as Chairman of the Board for 2015 Mr. Bershad was entitled to a fee at the rate of  $75,000 per annum by
reason of his election as Chairman, but in lieu thereof, he elected to receive 1,562 stock units as described below. This
$75,000 is included in the $260,000 figure.
​
(d)
For serving as Chairman of the Audit Committee, Mr. Brown received an additional annual fee of  $10,000.
​
(e)
For serving as a member of the Compensation Committee, Mr. Bump received an additional annual fee of  $5,000.
​
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(f)
For serving as a member of the Audit Committee, Mr. Hamm received an additional annual fee of  $5,000, for serving
as a member of the Compensation Committee, he received an additional annual fee of  $5,000, and for serving as
Chairman of the Corporate Governance Committee, he received an additional annual fee of  $5,000.
​
(g)
For serving as a member of the Audit Committee, Mr. Laidley received an additional annual fee of  $5,000 and for
serving as a member of the Compensation Committee, he received an additional annual fee of  $5,000.
​
(h)
Mr. MacInnis retired from the Board on October 28, 2015.
​
(i)
For serving as Chairman of the Risk Oversight Committee which was dissolved in December 2015, Mr. Ryan received
an additional annual fee of  $5,000 and for serving as a member of the Compensation Committee he received an
additional annual fee of  $5,000.
​
(j)
For serving as Chairman of the Compensation Committee, Mr. Yonker received an annual fee of  $10,000.
​
(k)
The stock awards represent an aggregate grant date fair value computed in accordance with FASB ASC Topic 718. In
2015, each of our non-employee directors, other than Mr. Schwarzwaelder, received an award in June 2015 consisting
of 3,750 stock units in respect of which an equal number of shares of our Common Stock will be issued with an
aggregate grant date for fair value of  $180,000. As indicated above, Mr. Schwarzwaelder was awarded 2,831
restricted stock units on October 29, 2015 with an aggregate grant date fair value of  $135,000 upon his election as a
Director pursuant to the Company’s Director Award Program. In addition, because Mr. Altmeyer elected to receive
only $90,000 as his cash retainer for the 12 month period commencing June 2015, in accordance with the director’s
compensation arrangement for 2015, he received an additional stock award consisting of 1,875 stock units in respect
of which an equal number of shares of our Common Stock
​
​
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​
will be issued with an aggregate grant date fair value of  $90,000; this $90,000 fair value amount is not included in the
Stock Awards Column as such $90,000 is included in the Column entitled Fees Earned or Paid in Cash. In addition, by
reason of his serving as Chairman of the Board, Mr. Bershad elected to receive an additional stock award consisting of
1,562 stock units in respect of which an equal number of shares of our Common Stock will be issued with an
aggregate grant date fair value of $75,000 in lieu of  $75,000 in cash he could have received as a fee for serving as our
Chairman. This fair value amount is not included in the Stock Awards Column as such $75,000 is included in the
Column entitled Fees Earned or Paid in Cash.
As of December 31, 2015 certain of our non-employee directors held outstanding options to acquire the number of
shares of our Common Stock following their respective names: Stephen W. Bershad, 85,851 shares; David A.B.
Brown, 5,851 shares; Larry J. Bump, 40,000 shares; David H. Laidley, 50,000 shares; Jerry E. Ryan, 40,000 shares;
and Michael T. Yonker, 60,000 shares. John W. Altmeyer, Richard F. Hamm, Jr., Frank T. MacInnis and Steven B.
Schwarzwaelder did not hold any options as of December 31, 2015. In addition, as of December 31, 2015, our
non-employee directors held awards of stock units entitling them to the number of shares of our Common Stock
following their respective names: John W. Altmeyer, 9,967 shares; Stephen W. Bershad, 36,685 shares; David A.B.
Brown, 3,762 shares; Larry J. Bump, 3,762 shares; Richard F. Hamm, Jr., 3,762 shares; David H. Laidley, 16,774
shares; Jerry E. Ryan, 3,762 shares; Steven B. Schwarzwaelder, 2,831 shares; and Michael T. Yonker, 31,574 shares.
Under the terms of our Director Award Program, as amended, we provide an annual cash retainer to each
non-employee director of  $180,000 payable quarter annually and an annual grant to each such director of a number of
stock units immediately following his election to the Board at our annual meeting of stockholders determined by
dividing $180,000 by the fair market value of a share of our Common Stock on the grant date, which stock units
entitle him to receive an equal number of our shares of Common Stock on a date which is the first, second, third,
fourth or fifth anniversary of the grant date as he selects. In the alternative, a director may elect to forego one-half of
his annual cash retainer and instead receive additional stock units on the same terms as the grant of stock units
referred to in the preceding sentence. In addition, pursuant to the terms of our Director Award Program, as amended,
following his election to the Board on October 29, 2015, Mr. Schwarzwaelder was awarded a number of stock units
(2,831 stock units) determined by dividing $135,000 by the fair market value of a share of our Common Stock on the
date of his election. In accordance with the Director Award Program he elected to receive an equal number of shares
issuable in respect of those stock units on the first anniversary of the grant date. In December 2014, we amended the
Director Award Program to provide that a director elected to the Board for the first time at other than an annual
meeting of stockholders shall receive an award of restricted stock units with a value equal to the cash retainer payable
to him from the date of his election until the next annual meeting of stockholders and not, as had been provided prior
to the amendment, a number of restricted stock units with a value equal to the annual cash retainer. For 2015, the
Chairman of the Audit Committee of the Board received an annual fee of  $10,000, the Chairman of the Governance
Committee of the Board received an annual fee of  $5,000, the Chairman Risk Oversight Committee of the Board
received an annual fee of  $5,000, and the Chairman of the Compensation Committee of the Board received an annual
fee of  $10,000. Each member of the Audit Committee receives an annual fee of  $5,000 and each member of the
Compensation Committee an annual fee of  $5,000 per annum. In December 2015, the Board dissolved the Risk
Oversight Committee and transferred its principal responsibilities to the Audit Committee.
Mr. Stephen W. Bershad, our Chairman of the Board, is entitled to an annual fee of  $75,000 for serving as such, and
he elected to take that fee in the form of an award of 1,562 restricted stock units entitling him to an equal number of
shares of our Common Stock. The stock unit award had a fair value on the award date of  $75,000, and those units vest
in periodic installments.
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​
AUDIT COMMITTEE REPORT
The following is the report of the Audit Committee with respect to the audited financial statements for the year ended
December 31, 2015, included in EMCOR’s annual report on Form 10-K for that year.
We have reviewed and discussed such audited financial statements with management and the Company’s independent
auditors, Ernst & Young LLP.
We have discussed with Ernst & Young LLP the matters required to be discussed by Statement on Auditing Standards
No. 61, as amended, (AICPA, Professional Standards, Vol. 1 AU Section 380), as adopted by the Public Company
Accounting Oversight Board in Rule 3200T.
We have received the written disclosures and letter from Ernst & Young LLP required by the Public Company
Accounting Oversight Board Ethics and Independence Rule 3526, “Communications with Audit Committees
Concerning Independence” and have discussed with Ernst & Young LLP that firm’s independence from EMCOR. The
Audit Committee has also concluded that the provision to EMCOR by Ernst & Young LLP of audit and non-audit
services, as described under the Table of Fees on page 49 under “Ratification of Appointment of Independent Auditors”
of its Proxy Statement for its Annual Meeting of Stockholders to be held June 2, 2016, is compatible with the
independence of Ernst & Young LLP.
Based on the review and discussions referred to above in this report, we recommended to EMCOR’s Board that the
audited financial statements be included in EMCOR’s annual report on Form 10-K for the year ended December 31,
2015 for filing with the Securities and Exchange Commission.
By:
Audit Committee
​
David A.B. Brown, Chairman
John W. Altmeyer
Stephen W. Bershad
Richard F. Hamm, Jr.
David H. Laidley
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​
SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS
The following Table sets forth as of April 7, 2016 certain information regarding beneficial ownership of our Common
Stock by each person or group known by us to be a beneficial owner of more than five percent of the outstanding
shares of our Common Stock.

Name and Address of Beneficial Owner ​​Amount and Nature ofBeneficial Ownership ​​PercentOwned ​

BlackRock, Inc.
55 East 52nd Street
New York, New York 10055

​​6,509,610 shares(1) ​​​​10.7% ​​

The Vanguard Group
100 Vanguard Boulevard
Malvern, Pennsylvania 19355

​​4,454,636 shares(2) ​​​​7.3% ​​

FMR LLC
245 Summer Street
Boston, Massachusetts 02210

​​3,138,865 shares(3) ​​​​5.2% ​​

​
(1)
Based on a Schedule 13G Information Statement filed by BlackRock, Inc. The Schedule 13G discloses that
BlackRock, Inc. is the beneficial owner of 6,509,610 shares and has sole voting power of 6,329,963 of such shares and
sole dispositive power of 6,509,610 of such shares.
​
(2)
Based on a Schedule 13G Information Statement filed by The Vanguard Group (“Vanguard”). The Schedule 13G
discloses that Vanguard is the beneficial owner of 4,454,636 shares and has sole voting power of 79,590 of such
shares, sole dispositive power of 4,375,346 of such shares, shared dispositive power of 79,290 of such shares and
shared voting power of 3,500 of such shares. It also states that Vanguard Fiduciary Trust Company is the beneficial
owner of 75,790 of such shares as a result of it serving as investment manager of collective trust accounts and that
Vanguard Investments Australia, Ltd. is the beneficial owner of 7,300 of such shares as a result of it serving as
investment manager of Australian investment offerings.
​
(3)
Based on a Schedule 13G Information Statement filed by FMR LLC and Abigail P. Johnson (collectively, the
“Reporting Persons”). The Schedule 13G discloses that the Reporting Persons are the beneficial owners of 3,138,865
shares and have sole power to vote or to direct the vote of 514,765 of such shares and sole power to dispose or to
direct the disposal of 3,138,865 of such shares.
​
​
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​
SECURITY OWNERSHIP OF MANAGEMENT
The following Table sets forth as of April 7, 2016, certain information regarding the beneficial ownership of our
Common Stock by each of our directors (including our Chief Executive Officer), and each of our other named
executive officers, and all our directors and named executive officers as a group. Except as otherwise noted, to our
knowledge, each of the persons listed below has sole voting power and investment power with respect to the shares
listed next to his name.

Name of Beneficial Owner ​​

Amount and
Nature of
Beneficial
Ownership(1)

​​Percent ​

John W. Altmeyer ​​​​9,983(2) ​​​​​* ​​
Stephen W. Bershad ​​​​200,365(2) ​​​​​* ​​
David A.B. Brown ​​​​18,296(2) ​​​​​* ​​
Larry J. Bump ​​​​104,083(2) ​​​​​* ​​
Anthony J. Guzzi ​​​​401,122(3)(4) ​​​​​* ​​
Richard F. Hamm, Jr. ​​​​49,245(2) ​​​​​* ​​
David H. Laidley ​​​​87,117(2) ​​​​​* ​​
Jerry E. Ryan ​​​​75,578(2) ​​​​​* ​​
Steven B. Schwarzwaelder ​​​​2,835(2) ​​​​​* ​​
Michael T. Yonker ​​​​101,206(2) ​​​​​* ​​
Mark A. Pompa ​​​​86,973(3) ​​​​​* ​​
Sheldon I. Cammaker ​​​​109,857(3) ​​​​​* ​​
R. Kevin Matz ​​​​214,461(3) ​​​​​* ​​
All directors and executive officers as a group ​​​​1,461,121(5) ​​​​​2.4% ​​
​
*
Represents less than 1%.
​
(1)
The information contained in the Table reflects “beneficial ownership” as defined in Rule 13d-3 of the Securities
Exchange Act of 1934, as amended.
​
(2)
Includes in the case of Mr. Bershad, 85,851 shares; in the case of Mr. Brown, 5,851 shares; in the case of Mr. Bump,
40,000 shares; in the case of Mr. Laidley, 40,000 shares; in the case of Mr. Ryan, 40,000 shares; and in the case of
Mr. Yonker, 60,000 shares; which shares may be acquired upon the exercise of presently exercisable options or
options exercisable within 60 days of the date hereof and granted pursuant to our stock options plans and programs for
non-employee directors. Also included in the case of Mr. Altmeyer, 9,983 shares issuable in respect of stock units, in
the case of each of Messrs. Brown, Bump, Hamm, and Ryan, 3,768 shares, in the case of Mr. Bershad, 36,744 shares,
in the case of Mr. Laidley, 16,802 shares, in the case of Mr. Schwarzwaelder, 2,835 shares, and in the case of
Mr. Yonker, 31,626 shares, issuable in respect of stock units, in each case, on certain dates, as described under
“Director Compensation” commencing on page 40.
​
(3)
Includes in the case of Mr. Guzzi, 171,137 shares; in the case of Mr. Pompa, 34,283 shares; in the case of
Mr. Cammaker, 22,391 shares; and in the case of Mr. Matz, 27,202 shares, which shares are to be issued in respect of
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stock units, provided such holder remains an employee of the Company until specified dates as more fully described
in the narrative immediately following the Outstanding Equity Awards at 2015 Fiscal Year-End Table commencing on
page 28.
​
(4)
Does not include 5,790 shares owned by a trust for the benefit of Mr. Guzzi’s wife and children, of which his wife and
brother are trustees.
​
(5)
Includes 271,702 shares that may be acquired upon the exercise of presently exercisable options or options exercisable
within 60 days of the date hereof granted pursuant to our stock options plans and programs and 368,075 shares
issuable in respect of stock units.
​
​
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​
PROPOSAL NO. 1—ELECTION OF DIRECTORS
At our Annual Meeting, ten directors are to be elected by the holders of our Common Stock to serve until our next
annual meeting of stockholders and until their successors have been duly elected and qualified. To be elected as a
director at the Annual Meeting, each nominee must receive a majority of the votes cast, which means that the number
of votes cast “for” the nominee must exceed the number of votes cast “against” the nominee.
Information concerning the nominees for election at our Annual Meeting is set forth below. Each nominee, other than
Mr. M. Kevin McEvoy, is presently one of our directors. While the Board has no reason to believe that any of those
named as a nominee for election to the Board will not be available as a candidate, should such a situation arise, the
proxy may be voted for the election of other nominees in the discretion of the persons acting pursuant to the proxy.
Mr. Schwarzwaelder was elected to our Board to fill the vacancy caused by the retirement of Mr. MacInnis from the
Board. Mr. McEvoy was nominated by the Board at a meeting of our directors in March 2016 as Mr. Bump is not
standing for re-election to the Board. Each of Messrs. Schwarzwaelder and McEvoy were nominated for election to
the Board following the Corporate Governance Committee’s retention of a third party search firm to which the
Company paid a fee to recommend potential candidates for election to the Board and assist the Committee in its
evaluation of such potential candidates and which firm recommended Messrs. Schwarzwaelder and McEvoy as
candidates for election to the Board. The Corporate Governance Committee evaluated and recommended each
nominee to our Board in accordance with our Corporate Governance Guidelines and the Committee’s Charter. Each of
the nominees has consented to be named in this Proxy Statement as a nominee and to serve if elected.
John W. Altmeyer, Age 56. Mr. Altmeyer is the President and Chief Executive Officer of Carlisle Construction
Materials, a division of Carlisle Companies Incorporated, a diversified manufacturing company. Carlisle Construction
Materials, which has been led by Mr. Altmeyer since 1997, is principally engaged in the manufacture and sale of
rubber and thermoplastic roofing systems and other products with roofing applications for commercial and residential
buildings. Mr. Altmeyer was elected to our Board on October 23, 2014. He has been a member of the Board of
Directors of Berkshire Hills Bancorp since 2012. As a senior executive in the construction material industry for over
20 years, Mr. Altmeyer has an in depth knowledge of industries related to the Company’s businesses.
Stephen W. Bershad, Age 74. Mr. Bershad is a private investor and has served as our Chairman of the Board since
June 13, 2013. From May 31, 2012 to June 13, 2013 Mr. Bershad served as our Lead Director. In addition, since
July 2010, he also has been Chairman of the Board of Directors of GSI Group, Inc., a supplier of laser based solutions
and precision motion control systems to the global medical, electronics, and industrial markets. Until September 2009,
and for more than five years prior thereto, he had been Chairman of the Board of Directors and Chief Executive
Officer of Axsys Technologies, Inc. From 1986 to September 2009 Mr. Bershad was also a member of the Board of
Directors of Axsys. He has been one of our directors since December 15, 1994. As a senior executive with Lehman
Brothers for more than 15 years, the Chief Executive Officer of Axsys for more than 20 years, and the Chairman of
GSI for nearly five years, Mr. Bershad has an invaluable background in investment banking, finance, and business.
David A.B. Brown, Age 72. Mr. Brown has been Chairman of the Board of Directors of Layne Christensen Company
since June 2005 and serves on the Compensation Committee of that company. From June 25, 2014 to January 1, 2015,
Mr. Brown also served as President and Chief Executive Officer of Layne Christensen. Layne Christensen provides
drilling services and related products and services in the principal markets of water resources, mineral exploration, and
energy. Mr. Brown had also been the Chairman of the Board of Directors of Pride International, Inc., a leading
provider of offshore contract drilling and related services to oil and natural gas companies worldwide, from May 2005
to May 2011, when, pursuant to an agreement of merger, it became a wholly owned subsidiary of Ensco plc.
Mr. Brown served as a director of Ensco from May 2011 to May 2014. For more than five years prior to May 2005,
Mr. Brown was president of The Windsor Group, a management consulting firm of which he was a co-founder. From
2001 to 2006, Mr. Brown was a member of the Board of Directors of Mission Resources, Inc., from 2001 to 2007, a
director of NS Group, Inc., and from 2006 to 2007, a director of Petrohawk Energy Corp. He has been one of our
directors since December 15, 1994. Mr. Brown, who also is a chartered accountant, has a broad
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​
breadth of knowledge regarding finance and varied businesses gathered over many years as a business consultant,
particularly in the oil and gas sector in which the Company has many interests, and as a director of several public
companies, including chairman of the board of three public companies.
Anthony J. Guzzi, Age 52. Mr. Guzzi has been our President since October 2004, when he joined the Company, and
since January 3, 2011, our Chief Executive Officer. He served as our Chief Operating Officer from October 2004 until
January 3, 2011. From August 2001 until he joined the Company, Mr. Guzzi was President of the North American
Distribution and Aftermarket Division of Carrier Corporation, a manufacturer and distributor of commercial and
residential HVAC and refrigeration systems and equipment and a provider of aftermarket services and components of
its own products and those of other manufacturers in both the HVAC and refrigeration industry. Mr. Guzzi is also
Lead Director of Hubbell International, Inc. Mr. Guzzi was elected to the Board on December 15, 2009. Mr. Guzzi has
extensive knowledge of the Company’s business and, having served as a senior executive officer of Carrier
Corporation, has extensive knowledge of the mechanical services business which accounts for a significant portion of
the Company’s revenues and profits.
Richard F. Hamm, Jr., Age 56. Since January 1, 2015, Mr. Hamm has been Vice President, Chief Financial Officer,
and General Counsel of Lakewood-Amedex Inc., a drug discovery and development firm. Mr. Hamm has also been
the Managing Member of Siesta Properties LLC, a real estate development company since July 2011. He had been an
Executive Vice President of Dendreon Corporation, a biotechnology company developing targeted therapies for the
treatment of cancer, from December 2010 to June 2011 as well as its General Counsel and Secretary from
November 2004 to June 2011. He also served as a Senior Vice President of Dendreon from November 2004 to
December 2010. From April 2002 until November 2004, he was Deputy General Counsel and a Vice President of
Medtronic, Inc., a medical technology company. From August 2000 to September 2009, Mr. Hamm was a member of
the Board of Directors of Axsys Technologies Inc. Mr. Hamm has been one of our directors since June 19, 1998. As a
corporate executive, including serving as Chief Financial Officer of Dendreon for a period of time, and a practicing
attorney for over 30 years, with a master’s degree in business administration, Mr. Hamm has a broad knowledge of
many industries with proven business acumen and a strong background in finance.
David H. Laidley, Age 69. Mr. Laidley is Chairman Emeritus of Deloitte LLP (Canada), a professional services firm
providing audit, tax, financial advisory and consulting services, where he was a partner from 1975 until his retirement
in 2007 specializing in tax and audit services. He served as Chairman of Deloitte LLP (Canada) from 2000 to 2006.
Mr. Laidley has been a director of AIMIA Inc. since 2009, a director of Input Capital Corp. since 2013, and Chairman
of the Board of Directors of CT Real Estate Investment Trust since 2013, the shares or units of each of which
companies are traded on the Toronto Stock Exchange. Mr. Laidley had also been a director of the Bank of Canada
from 2007 to 2013 and a director of Biovail Corporation from 2008 to 2010. Mr. Laidley was first elected to our
Board on December 15, 2008. With more than 40 years of accounting experience dealing with businesses in many
industries, Mr. Laidley’s background provides a strong financial foundation for Board deliberations and a keen
knowledge of many industry sectors.
M. Kevin McEvoy, Age 65. Mr. McEvoy is Chief Executive Officer of Oceaneering International, Inc., a position he
has held since 2011. Oceaneering is a global oilfield provider of engineered services and products primarily to the
offshore oil and gas industry. It also serves the defense, entertainment and aerospace industries. Mr. McEvoy first
joined Oceaneering in 1984 and has held various operational and management positions at Oceaneering including the
positions of President from 2011 through 2015, Chief Operations Officer from 2010 through 2011 and Executive Vice
President in 2006. He has been a director of Oceaneering since May 2011. Mr. McEvoy has a broad knowledge of the
engineering, construction, and oil and gas industries in which the Company has extensive interests. He also brings to
the Board a wealth of international experience and as the Chief Executive Officer of a publicly traded company will
offer valuable perspective and guidance in the areas of finance, governance and other essential disciplines.
Jerry E. Ryan, Age 73. Mr. Ryan, who is retired, served, from January 2000 through December 2002, as a consultant
to Fintube Technologies, Inc., a manufacturer of large heat recovery steam generators utilized in the electrical power
generating industry and heavy welded finned tubes used in a variety of heat recovery operations and a subsidiary of
Lone Star Technologies, Inc. Mr. Ryan served as Chairman of the
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​
Board of Directors and Chief Executive Officer of the general partner of Fintube Limited Partnership from 1985 until
its sale to Lone Star Technologies in January 2000. Mr. Ryan also served on the Boards of Directors of Lone Star
Technologies from 2000 to 2007, AAON, Inc. from 2001 to 2007, and Global Power Equipment Group from 2002 to
2008. He has been one of our directors since December 15, 2007. As an entrepreneur for more than 40 years,
Mr. Ryan has an extensive background in business and manufacturing operations and in-depth knowledge of the heat
exchanger business in which the Company has a significant investment.
Steven B. Schwarzwaelder, Age 61. Mr. Schwarzwaelder was a Director at McKinsey & Company, a global
management consulting firm, and consulted largely with global industrial corporations during his 27 years with
McKinsey from August 1980 through March 2007. He also served as an elected member of McKinsey’s Shareholders’
Council from 2000 through 2006, an appointed member of McKinsey’s Managing Directors’ 5-person Advisory
Committee, and had oversight responsibility for McKinsey’s global functional practices (Strategy, Operations,
Corporate Finance, Marketing & Sales, Organization, and Business Technology). From 2011 through March 2014,
Mr. Schwarzwaelder served on the Board of Directors of Dana Corporation and was a Senior Advisor to Centerbridge
Capital and TPG from November 2013 through December 2014 and from March 2011 through December 2015,
respectively. He has been one of our directors since October 29, 2015. With over 27 years of experience at McKinsey
and as a director of both public and private companies, Mr. Schwarzwaelder has a deep and extensive background in
corporate governance, strategy, operations, mergers and acquisitions, sales and marketing, and large-scale
performance improvement programs.
Michael T. Yonker, Age 73. For more than nine years prior to his retirement in June 1998, Mr. Yonker was President
and Chief Executive Officer of Portec, Inc., a diversified industrial products company with operations in the
construction equipment, materials handling and railroad products industries. Mr. Yonker served as a director of
Woodward Governor Company from 1996 to 2014 and served as a director of Modine Manufacturing Company from
1993 to 2012. He has been one of our directors since October 25, 2002. Having served as Chief Executive Officer of
Portec and a senior executive officer and director of other companies, Mr. Yonker has a depth of business experience.
RECOMMENDATION OF THE BOARD OF DIRECTORS
The Board of Directors recommends a vote “FOR” the election of each of the above nominees.
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​
PROPOSAL NO. 2—NON-BINDING ADVISORY VOTE ON EXECUTIVE COMPENSATION
The following resolution gives our stockholders the opportunity to vote to approve or not approve, on a non-binding
advisory basis, the compensation of our named executive officers. This vote is not intended to address any specific
item of compensation, but rather the overall compensation of our named executive officers and our compensation
philosophy, policies and practices, as disclosed in the “Compensation Discussion and Analysis,” executive
compensation tables, and accompanying narrative disclosures in this Proxy Statement. We are providing this vote as
required by Section 14A of the Securities Exchange Act of 1934, as amended.
As discussed previously in the Compensation Discussion and Analysis section beginning on page 13, the objectives of
our compensation program for our named executive officers are to attract, retain, and motivate key executives with
skills necessary to assure our long-term success. Broadly stated, the purpose of the key components of the program
that are geared to both our short-term and long-term performance insofar as they relate to named executive officers
are:
•
to reward named executive officers’ expertise and experience;
​
•
to reward named executive officers’ performance that drives achievement of our short-term and long-term goals by
providing a strong link between pay and performance; and
​
•
to align named executive officers’ compensation with the interests of our stockholders by paying a meaningful portion
of incentive awards in equity.
​
Accordingly, we ask our stockholders to vote “FOR” the following resolution at the Annual Meeting:
RESOLVED, that the stockholders of EMCOR Group, Inc. (“EMCOR”) approve, on an advisory basis, the
compensation of EMCOR’s named executive officers, as described in the “Compensation Discussion and Analysis,”
executive compensation tables, and accompanying narrative disclosures in EMCOR’s proxy statement for the 2016
Annual Meeting of Stockholders.”
While we intend to carefully consider the voting results of this proposal, the final vote is advisory in nature and
therefore not binding on us, our Board of Directors or its Compensation and Personnel Committee. Our Board and its
Compensation and Personnel Committee value the opinions of our stockholders and will consider the outcome of this
vote when making future compensation decisions for our named executive officers.
RECOMMENDATION OF THE BOARD OF DIRECTORS
The Board of Directors recommends a vote “FOR” the adoption of the above resolution indicating approval of the
compensation of our named executive officers.
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​
PROPOSAL NO. 3—RATIFICATION OF APPOINTMENT OF INDEPENDENT AUDITORS
The Audit Committee, which is comprised entirely of independent directors has appointed Ernst & Young LLP,
certified public accountants, as our independent auditors for 2016, subject to ratification by stockholders, and presents
this selection to stockholders for ratification. Ernst & Young LLP has acted as our independent auditors since May 14,
2001. Representatives of Ernst & Young LLP are expected to be present at our Annual Meeting to respond to
appropriate questions and will have an opportunity to make a statement if they desire to do so.
Fees
The aggregate fees for professional services rendered to the Company by Ernst & Young LLP for the years ended
December 31, 2015 and 2014 were as follows:
​ ​​Fee Amount ​
Services Provided ​​2015 ​​2014 ​
Audit Fees(1) ​​​$ 4,815,300 ​​​​$ 4,882,000 ​​
Audit Related Fees(2) ​​​​ 125,000 ​​​​​ 125,000 ​​
Tax Fees(3) ​​​​ 52,800 ​​​​​ 280,900 ​​
All Other Fees(4) ​​​​ 88,600 ​​​​​ 103,600 ​​
Total ​​​$ 5,081,700 ​​​​$ 5,391,500 ​​
​
​
(1)
Fees in connection with the annual audit of the Company’s annual financial statements, including attestation on the
Company’s internal control over financial reporting, reviews of the financial statements included in the Company’s
quarterly reports on Form 10-Q, and statutory audits.
​
(2)
Fees rendered for employee benefit plan audits.
​
(3)
Fees for services related to tax compliance, including consulting services, and the preparation of tax returns and tax
planning.
​
(4)
Fees for consulting services in connection with XBRL services, software subscriptions.
​
Audit Committee Pre-Approval Procedures
The 2015 and 2014 audit and non-audit services provided by Ernst & Young LLP were approved by the Audit
Committee. The non-audit services were also reviewed by the Audit Committee to ensure compatibility with
maintaining the auditors’ independence.
The Audit Committee has implemented pre-approval policies and procedures related to the provision of audit and
non-audit services. Under these procedures, the Audit Committee pre-approves both the types of services to be
provided by Ernst & Young LLP and the estimated fees related to those services. During the approval process, the
Audit Committee considers the impact of the types of services and the related fees on the independence of the
auditors. The services and fees must be deemed compatible with the maintenance of the auditors’ independence,
including compliance with the rules and regulations of the Securities and Exchange Commission. The Chairperson of
the Audit Committee may pre-approve permissible services that arise between Audit Committee meetings provided
that the decision to pre-approve the services is reported at the next scheduled Audit Committee meeting.
ADOPTION OF PROPOSAL NO. 3
We believe that our best interests will be served by the approval of Proposal No. 3. If our stockholders fail to ratify the
selection, the Audit Committee will reconsider whether or not to retain Ernst & Young LLP. Even if the selection is
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ratified, the Audit Committee in its discretion may direct the appointment of a different certified public accounting
firm at any time during the year if it determines that such a change would be in our and our stockholders’ best interests.
Approval of Proposal No. 3 requires the affirmative vote of a majority of the shares of our Common Stock represented
at the Annual Meeting and entitled to vote thereon.
RECOMMENDATION OF THE BOARD OF DIRECTORS
The Board of Directors recommends a vote “FOR” the ratification of Ernst & Young LLP as the Company’s independent
auditors for 2016.
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Proposal No. 4—Shareholder Proxy Access
Mr. William Steiner of 112 Abbotsford Gate, Piermont, NY, 10968, holder of 100 shares of Common Stock since
July 1, 2014, has advised us that he intends to present the following proposal for consideration at our Annual Meeting:
[EME — Rule 14a-8 Proposal, December 20, 2015]
Proposal No. 4—Shareholder Proxy Access
RESOLVED: Shareholders ask our board of directors to adopt, and present for shareholder approval, a “proxy access”
bylaw as follows:
Require the Company to include in proxy materials prepared for a shareholder meeting at which directors are to be
elected the name, Disclosure and Statement (as defined herein) of any person nominated for election to the board by a
shareholder or an unrestricted number of shareholders forming a group (the “Nominator”) that meets the criteria
established below.
Allow shareholders to vote on such nominee on the Company’s proxy card.
The number of shareholder-nominated candidates appearing in proxy materials should not exceed one quarter of the
directors then serving or two, whichever is greater. This bylaw should supplement existing rights under Company
bylaws, providing that a Nominator must:
a) have beneficially owned 3% or more of the Company’s outstanding common stock, including recallable loaned
stock, continuously for at least three years before submitting the nomination;
b) give the Company, within the time period identified in its bylaws, written notice of the information required by the
bylaws and any Securities and Exchange Commission (SEC) rules about (i) the nominee, including consent to being
named in proxy materials and to serving as director if elected; and (ii) the Nominator, including proof it owns the
required shares (the “Disclosure”); and
c) certify that (i) it will assume liability stemming from any legal or regulatory violation arising out of the Nominator’s
communications with the Company shareholders, including the Disclosure and Statement; (ii) it will comply with all
applicable laws and regulations if it uses soliciting material other than the Company’s proxy materials; and (iii) to the
best of its knowledge, the required shares were acquired in the ordinary course of business, not to change or influence
control at the Company.
The Nominator may submit with the Disclosure a statement not exceeding 500 words in support of the nominee (the
“Statement”). The Board should adopt procedures for promptly resolving disputes over whether notice of a nomination
was timely, whether the Disclosure and Statement satisfy the bylaw and applicable federal regulations, and the priority
given to multiple nominations exceeding the one-quarter limit. No additional restrictions that do not apply to other
board nominees should be placed on these nominations or re-nominations.
Proxy access would “benefit both the markets and corporate boardrooms, with little cost or disruption,” raising US
market capitalization by up to $140 billion. This is according to a cost-benefit analysis by the Chartered Financial
Analyst Institute, Proxy Access in the United States: Revisiting the Proposed SEC Rule.
Please vote to enhance shareholder value:
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COMPANY STATEMENT IN OPPOSITION
The Board of Directors recommends that stockholders vote “AGAINST” Proposal No. 4 for the following reasons:
Our Board has given careful consideration to this proposal and has concluded that for the reasons described below it is
not in the best interests of our Company and our stockholders.
Our Board is committed to strong corporate governance practices and an appropriate balance of stockholder rights. As
our Board continues to engage with our stockholders to discuss proxy access, it is clear that while some of our
stockholders support the adoption of a proxy access right, there continues to be a variety of viewpoints amongst our
stockholders about how a proxy access rule should be structured. In addition, several of our large stockholders oppose
a proxy access right altogether. We will continue to engage with our stockholders about whether a proxy access right
makes sense for us and if such a right is adopted, the specifics surrounding it, including, ownership thresholds and
details about how the rule should work. In light of the current diverging views of our stockholders on this issue, our
Board believes that the need for proxy access should be carefully considered and evaluated in light of our current
corporate governance practices.
Our Board takes its accountability to our stockholders very seriously. We provide our stockholders with the
opportunity to have meaningful input in the director nomination and election process. Stockholders may nominate one
or more directors, whom the Board will evaluate under the same criteria it applies to its own nominees. It is important
to note that while this process has existed for a number of years, we have never received a proposed nominee from a
stockholder. The Board believes that this proposal ignores the effective say that stockholders currently have in the
director selection process.
The Board also believes that the Corporate Governance Committee, which is comprised solely of independent
directors who have a fiduciary duty to act in the best interests of our stockholders, is in the best position to review and
recommend director nominees who (i) possess the skills and qualifications to enhance the effectiveness of the Board,
(ii) have experience in issues relevant to the Company’s business, (iii) are free from conflicts of interest and (iv) will
represent the interests of all stockholders, not just those with special interests. As part of its evaluation of each
candidate, the Corporate Governance Committee takes into account how that candidate’s particular skills,
qualifications, experiences and attributes, when combined with those of the then-current Board, would add value for
stockholders and allow the Board to satisfy its oversight responsibilities most effectively.
In contrast, this proposal undermines the critical role that the Corporate Governance Committee plays in nominating
director candidates by allowing individuals or groups of stockholders who have no fiduciary duty to our stockholders
and who are not bound by our corporate governance policies and practices to nominate directors to advance their own
agenda or narrow interests, without regard to the best interests of the Company. This proposal would allow a
stockholder with a special interest or affiliated with a competitor to use proxy access to promote a self-interested
agenda or one that is detrimental to the Company. Ownership of 3% of our shares for 3 years does not represent a
sufficiently substantial long-term interest in our Company to justify the significant cost and disruption that would
result from regular proxy contests made possible by this proposal if adopted. While stockholders would be free to
reject such nominees, the cost and disruption of having to defend against narrow agenda-driven attacks is detrimental
to the Company, not in our stockholders’ best interests, and undermines the Board’s ability to function in an effective
manner.
Our existing corporate governance policies provide the appropriate balance between ensuring Board accountability to
stockholders and enabling the Board to oversee our business and affairs for the long-term benefit of stockholders. Our
Board is fully accountable to stockholders through a variety of progressive governance practices including:
•
an independent Board chairman;
​
•
annual elections of our entire Board;
​
•
majority voting for our directors; and
​
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•
the ability of stockholders to call special meetings.
​
​
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Our stockholders have multiple avenues to communicate with us and influence the operation of our Board. We
provide our stockholders with the ability to voice their perspective to our Board directly, with an option to direct such
communications to an individual director, a specific group of directors, and/or all non-employee directors as a group.
Stockholders may also take their perspectives directly to stockholders by acting at our annual meeting or by calling a
special meeting. Our investor relations team also regularly engages with our stockholders, many of whom own less
than 3% of our common stock, providing a meaningful avenue for two-way communication. The Board reviews and
carefully considers feedback expressed by our stockholders. We are committed to continuing our practice of quality
stockholder engagement and responsiveness.
Given the good corporate governance practices of our Board and the avenues that already exist for stockholder
participation and input, Proposal No. 4 does not warrant the support of our stockholders. It has the potential to create
significant risks to our stockholders by potentially introducing directors with short-term or competitive incentives who
do not consider the best interests of the Company and its stockholders. As noted above, we will continue to engage
with our stockholders to ensure that we have an understanding of their views so that such views can be incorporated
into our approach on this issue.
RECOMMENDATION OF THE BOARD OF DIRECTORS
The Board of Directors urges you to vote “AGAINST” Proposal No. 4.
SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE
Section 16(a) of the Securities Exchange Act of 1934 requires our directors and executive officers, and persons who
own more than 10% of a registered class of our equity securities, to file initial reports of ownership and reports of
change in ownership of our Common Stock and other equity securities with the Securities and Exchange Commission
and to furnish copies of such statements to us.
To our knowledge and based solely upon a review of such reports, during 2015 all such reports relating to stock
ownership were timely filed.
OTHER MATTERS
Stockholder Proposals. Stockholders’ proposals must be received by us at our headquarters in Norwalk, Connecticut on
or before December 22, 2016 in order to be eligible for inclusion in next year’s proxy statement.
Our By-Laws set forth advance notice provisions and procedures to be followed by stockholders who wish to bring
business before an annual meeting of stockholders or who wish to nominate candidates for election to the Board.
A stockholder may propose business to be included in the agenda of an annual meeting only if written notice of such
stockholder’s intent is given to our Corporate Secretary:
•
not earlier than 90 days nor later than 60 days in advance of the anniversary of the date of the immediately preceding
annual meeting; or
​
•
if the date of the annual meeting occurs more than 30 days before or 60 days after the anniversary of such immediately
preceding annual meeting, not later than the close of business on the later of (a) the sixtieth day prior to such annual
meeting and (b) the tenth day following the date on which a public announcement of the date of such meeting is first
made.
​
Each such notice must set forth certain background and other information specified in the By-Laws, including a
description of the proposed business and the reasons for conducting such business at the annual meeting.
A stockholder may nominate candidates for election to the Board at an annual meeting only if written notice of such
stockholder’s intent to make such nomination is given to our Corporate Secretary:
•
not earlier than 90 days nor later than 60 days in advance of the anniversary of the date of the immediately preceding
annual meeting; or
​
​
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•
if the date of the annual meeting occurs more than 30 days before or 60 days after the anniversary of such immediately
preceding annual meeting, not later than the close of business on the later of (a) the sixtieth day prior to such annual
meeting and (b) the tenth day following the date on which a public announcement of the date of such meeting is first
made.
​
Each such notice must set forth certain background and other information specified in our By-Laws.
Our 2016 Annual Meeting of Stockholders is to be held on June 2, 2016 and, accordingly, with respect to our 2017
Annual Meeting of Stockholders, such notices must be received no earlier than March 2, 2017 or later than April 4,
2017.
The time limits described above also apply in determining whether notice is timely for purposes of Rule 14a-4(c)(1)
under the Securities Exchange Act of 1934 relating to exercise of discretionary voting authority, and are separate from
and in addition to the Securities and Exchange Commission’s requirements that a stockholder must meet to have a
proposal included in our proxy statement.
OTHER INFORMATION
We will bear the cost of soliciting proxies. We expect to solicit proxies primarily by mail. Proxies also may be
solicited personally and by telephone by some of our officers and regular employees. We have retained D.F. King &
Co., Inc. for solicitation of all brokers and nominees for a fee of $12,500, plus customary out-of-pocket expenses. We
may reimburse brokers and other nominees for their expenses in communicating with the persons for whom they hold
Common Stock.
The Board is aware of no other matters that are to be presented to stockholders for formal action at our Annual
Meeting. If, however, any other matters properly come before the meeting or any adjournment thereof, it is the
intention of the persons named in the enclosed proxy to vote in accordance with their judgment on such matters.
Upon the written request of any stockholder of record on April 7, 2016, a copy of our annual report on Form 10-K for
the year ended December 31, 2015 (excluding exhibits) as filed with the Securities and Exchange Commission will be
supplied without charge. Requests should be directed to Maxine L. Mauricio, Corporate Secretary, EMCOR Group,
Inc., 301 Merritt Seven, Norwalk, Connecticut 06851.
BY ORDER OF THE BOARD OF DIRECTORS
MAXINE L. MAURICIO
Corporate Secretary
April 20, 2016
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Exhibit A​
EMCOR GROUP, INC.
STANDARDS FOR DETERMINING DIRECTOR INDEPENDENCE
It is the policy of the Board of Directors that a substantial majority of Directors be independent of the Company and of
the Company’s management. For a Director to be deemed “independent,” the Board shall affirmatively determine that the
Director has no material relationship with the Company (either directly or as a partner, stockholder or officer of an
entity that has a relationship with the Company). This determination shall be disclosed in the proxy statement for each
annual meeting of the Company’s stockholders. In making this determination, the Board shall apply the following
standards:
•
A Director who is an employee, or whose immediate family member is an executive officer, of the Company shall not
be deemed independent until three years after the end of such employment relationship.
​
•
A Director who receives, or whose immediate family member receives, more than $100,000 per year in direct
compensation from the Company, other than director and committee fees and pension or other forms of deferred
compensation for prior service (provided such compensation is not contingent in any way on continued service), shall
not be deemed independent until three years after he or she ceases to receive more than $100,000 in such
compensation.
​
•
A Director who is affiliated with or employed by, or whose immediate family member is affiliated with or employed
in a professional capacity by, a present or former internal or external auditor of the Company shall not be deemed
independent until three years after the end of the affiliation or the employment or auditing relationship.
​
•
A Director who is employed, or whose immediate family member is employed, as an executive officer of another
company where any of the Company’s current executive officers serve on that company’s compensation committee
shall not be deemed independent until three years after the end of such service or the employment relationship.
​
•
A Director who is a significant equity holder, an executive officer, general partner, or employee, or whose immediate
family member is a significant equity holder, an executive officer or general partner, of any entity that makes
payments to, or receives payments from, the Company for property or services in an amount which, in any single
fiscal year of such entity, exceeds 2% of such other entity’s consolidated gross revenues, shall not be deemed
independent until three years after falling below such threshold.
​
•
A Director who is a significant equity holder, an executive officer, general partner or employee, or whose immediate
family member is a significant equity holder, an executive officer or general partner, of an entity to which the
Company was indebted at the end of the Company’s fiscal year in an aggregate amount in excess of 2% of the
Company’s total consolidated assets at the end of such fiscal year, shall not be deemed independent until three years
after falling below such threshold.
​
•
A Director who is a significant equity holder, an executive officer, general partner or employee, or whose immediate
family member is a significant equity holder, an executive officer or partner, of an entity which was indebted to the
Company at the end of such entity’s fiscal year in an aggregate amount in excess of 2% of such entity’s total
consolidated assets at the end of such fiscal year, shall not be deemed independent until three years after falling below
such threshold.
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•
A Director who is, or whose immediate family member is, an executive officer (or who serves in a comparable
position) of a tax-exempt entity that receives significant contributions (i.e. more than $200,000 or more than 2% of the
annual contributions received by the entity in a single fiscal year of the tax-exempt entity, whichever amount is lower)
from the Company, any executive officer or any immediate family member of an executive officer shall not be
deemed independent until three years after falling below such threshold, unless such contributions were approved in
advance by the Board of Directors.
​
​
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For purposes of these Guidelines, the term:
•
“immediate family” includes a person’s spouse, parents, children, siblings, mothers and fathers-in-law, sons and
daughters-in-law, brothers and sisters-in-law and anyone (other than domestic employees) sharing a person’s home, but
excluding any person who is no longer an immediate family member as a result of legal separation or divorce, or death
or incapacitation.
​
•
“Company” includes any parent or subsidiary in a consolidated group with the Company.
​
•
“significant” equity holder of an entity means a holder of 10% or more of such entity’s equity.
​
The Board shall undertake an annual review of the independence of all non-employee Directors. In advance of the
meeting at which this review occurs, each non-employee Director shall be asked to provide the Board with full
information regarding the Director’s business and other relationships with the Company to enable the Board to
evaluate the Director’s independence.
Directors have an affirmative obligation to inform the Board of any material changes in their circumstances or
relationships that may impact their designation by the Board as “independent.” This obligation includes all business
relationships between, on the one hand, Directors or members of their immediate family, and, on the other hand, the
Company.
-A-2-
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