
 

 



 

Dear Fellow   Stockholders:  

Advancing The Joint’s Vision to be the  
Champions of Chiropractic  
 
The Joint continues to revolutionize access to chiropractic care with the business model we created: 
providing affordable, concierge-style, membership-based services in convenient retail settings.  
 
In 2023, we achieved growth in system-wide sales, revenue, Adjusted EBITDA, patient visits, and 
patients treated, even with the impact of the ongoing uncertainties in our patient demographic. 
Additionally, we made significant strides in improving new patient conversion rates and reducing 
existing patient attrition. Also, in August 2023, we surpassed a significant milestone for any franchise 
concept – 900 units opened – which only 3.4 % of franchise systems have achieved according to 
FranDATA. During 2023, we expanded to 41 states and the District of Columbia and closed the year 
with 935 clinics in our total portfolio. 
 
Leveraging Robust Foundation to Drive Sustainable, Profitable Growth 
 
Yet, we continue to strive to do better for all our stakeholders - to drive greater growth, more 
sustainable growth and more profitable growth. Our foundation is robust, and we are positioned to 
achieve these objectives while pursuing our goal to be the Champions of Chiropractic.  
 

 We have the market opportunity: The Joint is the category creator and leader in capturing the 
$8.1 billion out-of-pocket segment of the $20.5 billion and growing franchised chiropractic care 
industry.  

 We have the team: Our dedicated doctors and wellness coordinators as well as our dynamic 
franchisees and regional developers consistently lead The Joint in winning numerous franchise 
awards.  

 We have the assets: Our premier nationwide brand and clinic network combined with the 
largest digital footprint in the industry are attracting hundreds of thousands of patients new to 
chiropractic care annually.   

 We have the business model: Our capital-lite franchise concept has been tried and tested 
since 2010 and consistently delivers around 85% recurring revenue. 

 And, we have the strategy: In the second half of 2023, we began implementing enhanced 
marketing initiatives to bolster new patient counts and increase existing patient engagement 
and later in the year, we introduced our plan to refranchise the vast majority of our corporate 
portfolio to increase number of franchises and to improve our profitability.  

 
2023 Performance Highlights 
 
Our financial and operating highlights for 2023, compared to 2022, follow:  
 

 13.6 million patient visits, up from 12.2 million 

 1.7 million unique patients, up from 1.6 million   

 ~932,000+ new patients, up from ~845,000   

 36% of new patients had never visited a chiropractor before The Joint, up from 35%   

 85% of system-wide gross sales from memberships, up from 84%  

 16% increase in revenue to $117.7 million 

 12% increase in system-wide sales1 grew to $488.0 million1  

 $9.8 million net loss, including $10.8 million in a non-cash valuation allowance, compared to 

 
1 System-wide sales include revenues at all clinics, whether operated or managed by the company or by franchisees. While 
franchised sales are not recorded as revenues by the company, management believes the information is important in 
understanding the company’s financial performance, because these revenues are the basis on which the company calculates and 
records royalty fees and are indicative of the financial health of the franchisee base.  



 

net income of $627,000. 

 $12.2 million in Adjusted EBITDA, up 6% compared to $11.5 million.  
 
In 2023, we saw a 20-basis point improvement in attrition, lowering it to 11.0%. Additionally, our 
conversion rates increased by 160 basis points, reaching 52.1%. We remain dedicated to further 
increasing our new patient count. Our marketing endeavors are starting to show promising outcomes, 
especially with the support of our year-end campaigns.    
 
Executing Refranchising Strategy 
 
In our ongoing efforts to optimize our operational structure and enhance stockholder value, we began 
implementing our refranchising strategy for the vast majority of our corporate clinic portfolio in late 
2023. 
 
It is important to underscore the inherent value within our corporate clinic portfolio. These clinics 
represent high-quality assets, and we are committed to realizing their full potential. Our dedicated 
team has crafted a robust framework for the sale of the vast majority of our corporate clinics. We 
began our outreach by prioritizing existing franchisees, which yielded over 100 requests for 
information. The second phase of our marketing was casting a wider net to attract potential buyers 
beyond our current Joint community.   
 
Our corporate clinics are advancing through various stages of negotiations. While we are selling our 
assets of value, we are also selecting our next franchisees. Ultimately, our objective is to entrust these 
clinics to the hands of top-performing franchisees who can most effectively run the clinics. By doing so, 
we aim to unlock capital that can be deployed across various strategic avenues, including brand 
marketing initiatives, the acquisition of RD territories, and potential stock repurchases all of which are 
expected to be accretive for stakeholders. 
 
Championing Chiropractic Care 
 
As we entered 2024, we expanded our vision: To be the Champions of Chiropractic Care. Aligned with 
our mission to improve the quality of life for our patients, we provide consumers with expanded access 
to chiropractic services that meet their demands and enhance their health. Our strategic focus revolves 
around three key pillars: our brand, our people, and our performance. 
 
Elevating Our Brand: Americans spend approximately $20.5 billion on chiropractic care annually, 
according to a report issued by IBIS World Chiropractors Market Research in November 2023. Of that 
total, 41.6% is not with insurance, or $8.5 billion is spent by patients “out-of-pocket.” The Joint has an 
incredible first mover advantage, and frankly it is surprising how little competition there is in the 
marketplace. We estimate that our clinic count exceeds the aggregate of all of the other franchised 
chiropractic concepts altogether and is significantly larger than those who serve the “out-of-pocket” 
contingent. 
 
Already, The Joint is the thought leader in chiropractic care. In 2023, between our national marketing 
fund and local clinic marketing, The Joint system spent over $35 million educating consumers about 
the efficacy of chiropractic care. Additionally, much of the material is published online, establishing The 
Joint as one of the largest providers of digital content on chiropractic in the world.  
 
To enhance our brand equity and bolster awareness, we are committed to increasing our active patient 
count. This will be achieved through enhancements in the intake process, testing new patient initial 
visit bookings, and optimizing local clinic marketing efforts. We aim to prolong patient engagement 
with The Joint and reactivate lapsed patients more quickly by leveraging new content, automated 
messaging, and promotional activities directed specifically at our lapsed patients. Additionally, we plan 
to launch new media campaigns to boost our new patient leads. 
 



 

Strengthening Our Team: Our primary objective is to assemble and retain the highest-quality team 
possible. We are actively developing lead pipelines for Doctor of Chiropractic to share within our 
franchise system by nurturing professional relationships and mentorship programs in the chiropractic 
community. We are also exploring enhanced incentives and benefits, including the creation of The 
Joint’s proprietary continuing education platform for our doctors. Furthermore, we are implementing 
programs to align our staff more effectively with our patient experience vision. 
 
Enhancing Our Performance: These initiatives are designed to drive performance improvements across 
the board. We anticipate driving total systems sales by increasing new patient counts and optimizing 
sales per patient. Moreover, we are evaluating opportunities for line extensions and ancillary products. 
Ultimately, our goal is to fortify our robust franchise base, enhance clinic economics, boost 
productivity, and expand margins at both the clinic and company levels. 
 
Recognition of Excellence 
 
As we look back on the achievements of 2023, I am proud of our entire team - from our committed 
doctors and wellness coordinators to our corporate staff, franchisees, and regional developers - for 
their steadfast commitment to our patients' well-being. 
 
We are honored by The Joint's consistent recognition for excellence. Most recently, Entrepreneur 
Magazine ranked The Joint as the number 1 franchise for chiropractic services, number 61 for 
veterans, and number 83 among the top 500 franchises. Franchise Business Review named us “Most 
Profitable Franchises / Top Franchise for Veterans.” And, Franchise Times placed The Joint as 168 in the 
“Top 400” and “Fast & Serious.” FRANdata, which provides franchise business intelligence and is similar 
to a FICO score for consumers, revealed The Joint’s FUND score for 2023 was 910 out of 950, compared 
to the average 593. It is important to note that, in the history of The Joint not a single franchisee has 
defaulted on their Small Business Administration (SBA) loan, which in the industry is considered a 
remarkable achievement of the franchisor and a reflection of quality of investment. 
 
Commitment to Governance, Diversity and Sustainability 
 
We are firm in our belief that cultivating a culture of engagement and alignment is crucial for our 
continued success. Thus, we place great emphasis on attracting, developing, and retaining a diverse 
and engaged workforce across all levels of our organization. To achieve this, we are dedicated to 
creating a workplace where our employees feel a strong connection to our mission, take pride in our 
culture, and are actively engaged in their roles. We provide opportunities for growth and career 
development, supported by competitive compensation and benefits, to enhance talent attraction and 
retention. 
 
We believe optimal performance is achieved through the strength of diversity within our teams. 
Therefore, diversity, equity, and inclusion hold paramount importance in our vision of cultivating a 
world-class organizational culture. We have reinforced our commitment to DEI by officially integrating 
it into the responsibilities of our senior leaders and identifying it as a pivotal strategic initiative crucial 
to the ongoing growth of franchised clinics and the enhancement of our brand. 
 
The personal and professional growth of our employees is paramount to our business's success. Our 
performance and development strategy is crafted to inspire employees to enhance their skills, leverage 
their strengths, and foster a culture of coaching and feedback. We provide access to a wide range of 
online courses and actively encourage participation in conferences, training programs, and continuing 
education opportunities. Furthermore, we regularly assess talent needs and define growth paths to 
support our employees' development. 
 
Furthermore, we are dedicated to fostering the performance and potential of our corporate staff. We 
have taken significant steps to formalize and implement resources for performance and compensation 
management. This included the establishment of a structured compensation framework and 



 

guidelines, as well as an expansion of training opportunities for both employees and managers. 
Through these measures, we aim to cultivate an environment where every individual can thrive and 
contribute to our collective success. 
 
Commitment to Stakeholders and Appreciation for Support  
 
In summary, our refranchising strategy is driven by a commitment to maximizing stockholder value 
while positioning our clinics for sustainable growth and success. We look forward to providing further 
updates as we progress on this exciting journey. Thank you for your continued support and confidence 
in our vision.  
 
Stockholders, we realize you have a lot of choices when choosing where to invest. We appreciate your 
trust in The Joint.  
 
On April 23, 2024, we mailed to our stockholders our 2023 Annual Report and proxy statement, along 
with the proxy card. The proxy card includes instructions on how to vote online, by phone, and by mail. 
Your vote is important regardless of the number of shares you own. Whether or not you plan to attend 
the Annual Meeting, we encourage you to consider the matters presented in the proxy statement and 
vote as soon as possible. We hope that you will be able to join us on May 22nd. Thank you for your 
ownership and support of The Joint Corp.  

 

 

 
Peter D. Holt 
President and Chief Executive Officer 

  



 

2023 Financial Highlights  
 
For 2023, The Joint reached another record level for system-wide sales, delivered steady annual same-store sales growth, and generated $14.7 million of 
cash from operations. These achievements reflect the company business model’s resiliency and the validation of future opportunities and growth. 

• Opened 97 new clinics, net of 
closures, bringing total to 935 

• Increased system-wide sales to 
$488 million, up 12% compared to 
2022 

• Increased number of unique 
patients treated to 1.7 million, up 
from 1.6 million in 2022 

• Sold 55 franchise licenses,  
compared to 75 in 2022   

• Expanded franchise clinic portfolio 
by 88, net of closures, bringing the 
total to 800 

• Delivered cash flow from 
operations of $14.7 million 

 
 

 
 

 

 

 
 

 
 

 

 

 
 
 
 

 

 

 

 

 

 

1 For the period ended Dec. 31, 2023 | 2 June 2023 Kentley Insights Chiropractic Care Market Research Report | 3 Comp sales refers 
to the revenues a clinic generates in the most recent accounting period, compared to revenues in the comparable period of the prior 
year, and (i) includes revenues only from clinics that have been open at least 13 full months and (ii) excludes any clinics that have 
closed. | 4 System-wide sales include revenues generated by all clinics, whether operated by the company or by franchisees. While 
franchise sales are not recorded as revenues by the company, management believes the information is important in understanding the 
company’s financial performance, because these revenues are the basis on which the company calculates and records royalty fees 
and are indicative of the financial health of the franchisee base. 
 

 
935 locations 
IN 41 STATES 

 
13.6 million 
PATIENT ADJUSTMENTS IN 2023 

 
$488 million 
SYSTEM-WIDE4 GROSS SALES 

12% increase 

ANNUAL SYSTEM-WIDE4 

GROSS SALES INCREASE 

4% 

ANNUAL COMP SALES3  

FOR CLINICS >13 MONTHS 

 

(1)% 
ANNUAL COMP SALES3 

FOR CLINICS >48 MONTHS 

55 
FRANCHISE LICENSES SOLD 

IN 2023 

85% 
OF REVENUE FROM 

RECURRING MEMBERSHIPS 

(numbers are net of closures) 



 

 

 

16767 N. Perimeter Drive, Suite 110 
Scottsdale, AZ 85260 

 
NOTICE OF 2024 ANNUAL MEETING OF STOCKHOLDERS 

TO BE HELD ON MAY 22, 2024 
 

Dear Stockholder: 
 
We are writing today concerning the upcoming annual meeting of stockholders in 2024 (the “2024 Annual Meeting”), which 
will be held on Wednesday, May 22, 2024, at 9:00 a.m. Mountain Standard Time.  
 
At the 2024 Annual Meeting, you will be asked to consider and vote on the following items: 
 

 the election to the Board of Directors of the seven nominees for director named in this proxy statement; 
 approval, on an advisory basis, of the compensation of our named executive officers; 
 ratification of the appointment of BDO USA, P.C. as our independent registered public accounting firm for 

the year ending December 31, 2024; 
 approval of The Joint Corp. 2024 Incentive Stock Plan; and 
 any other matter that properly comes before the meeting. 

 
Only stockholders of record at the close of business on the record date of April 9, 2024 are entitled to vote at the 2024 Annual 
Meeting. 

 
If you need directions to the meeting, please call Investor Relations at (480) 245-5960. 
 
Whether or not you plan on attending the 2024 Annual Meeting, we ask that you vote by proxy by following instructions 
provided in the enclosed proxy card as promptly as possible.  
 
If you return your proxy card and later decide to attend the 2024 Annual Meeting in person, or if for any other reason you want 
to revoke your proxy, you may do so at any time before your proxy is voted. If you hold your shares through a broker, bank, or 
other nominee, please see the instructions in the General Information section on how to vote your shares, either by written 
instruction or in person at the meeting. Please carefully read the enclosed information and our annual report, which includes 
our Form 10-K for the year ended December 31, 2023, before voting your proxy. This proxy statement and annual report are 
also available for your review at https://www.cstproxy.com/thejoint/2024.   

 
This proxy statement and accompanying materials are first being made available to stockholders on or about April 23, 2024. 
 
 
By Order of the Board of Directors, 
 

 

 
Jake Singleton  
Chief Financial Officer 
Scottsdale, Arizona 
April 19, 2024
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PROXY SUMMARY INFORMATION 
 
This summary highlights information contained elsewhere in this proxy statement. It does not contain all information that you 
should consider, and you should read the entire proxy statement carefully before voting. 
 
2024 Annual Meeting of Stockholders 

• Time and Date: Wednesday, May 22, 2024, at 9:00 a.m. Mountain Standard Time 
• Place: 16767 N. Perimeter Drive, Suite 110, Scottsdale, Arizona 85260 
• Record Date: April 9, 2024 
• Voting: Stockholders as of the record date are entitled to vote. 

 

Items of Business and Voting Recommendations  
 

     

 Agenda Item 
  

Board Recommendation 
 

Page 

1. Election of seven directors 
 

FOR EACH NOMINEE  5 

2. Approval, on an advisory basis, of the compensation of our named executive
officers 

  
FOR 

  
30 

3. Ratification of the appointment of BDO USA, P.C. as our 
independent registered public accounting firm for 2024 

 FOR  31 

4. Approval of The Joint Corp. 2024 Incentive Stock Plan  FOR  32 

 

Board Nominees 
 

The following table provides summary information about the nominees for director. Each director is elected by a majority of 
votes cast. 

 
 

 
Nominee 

 
Age 

Directo
r 

 
Principal Occupation 

 
Committees 

Matthew E. Rubel 66 2017 Current Chair of MidOcean Partners Private
Equity Consumer Group; current Chair of
Holley Inc.; former Executive Chair of
KidKraft, Inc.; former director of Hudson’s
Bay Company, HSNi and Treehouse Foods; 
former director, President and CEO of
Varsity Brands, Inc.; former Chair, President
and CEO of Collective Brands, Inc. and Cole
Haan, Inc.; former Senior Advisor with
Roark Capital Group & TPG Capital, L.P. 

 Nominating and 
Governance 
 

Ronald V. DaVella 66 2014 
 
 
 
 
 
 
 
 
 
 
 
 
 

Current Financial Advisor to Manufacturing 
Succession Holding and Universal Health;
current Vice Chair of the Strategic Advisory
Board, AURA Ventures; current director of
Universal Health Group, current director of
Delta Dental of Arizona; current director of
NorthStar Security Holdings; former Audit
Partner, Deloitte & Touche LLP; former
Executive Vice President of Finance, The 
Alkaline Water Company and recently 
elected to its  board of directors; former 
director and CFO of Nanoflex Power 
Corporation; former CFO of Amazing Lash
Studio LLC 

 Audit (Chair) 
 Nominating and 

Governance 
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Suzanne M. Decker 62 2017 Current Advisor for Bond Veterinary, Inc.
(Bond Vet); Current Director of Lightwave
Dental; Former Executive Project Sponsor
and former Chief Human Resources Officer
for Aspen Dental Management, Inc.; former
director of Refresh Mental Health 

 Compensation (Chair) 

Jefferson Gramm 48 2024 Current Co-Founder, Partner and Portfolio
Manager, Bandera Partners LLC; current
Chairman of the Board of Directors, Tandy 
Leather Factory, Inc.; current Director,
Innovative Food Holdings, Inc.; former 
Director, Rubicon Technology Inc.; former
Director, Ambassadors Group Inc.; former
Director, Morgan’s Foods Inc.; former
Director, Peerless Systems Corporation 

 Compensation 

  

Peter D. Holt 65 2016 President and Chief Executive Officer, The 
Joint Corp. 

 

Abe Hong 52 2018 Current Executive Vice President and Chief
Technology Officer, Learning Care Group;
former Chief Operations Officer,
Technologent; former Executive Vice
President & Chief Information Officer at
Discount Tire Company 

 Audit 
 Compensation 

 

Glenn J. Krevlin 64 2019 Former Founder and Managing Partner,
Principal and Portfolio Manager of Glenhill
Capital Advisors LLC; former director and 
former chair of Design Within Reach, Inc.;
former director of Centric Brands, Inc. and 
Restoration Hardware, Inc. 

 Audit 
 Nominating and 

Governance (Chair) 
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16767 N. Perimeter Drive, Suite 110 
Scottsdale, AZ 85260 

 
PROXY STATEMENT 

 
2024 Annual Meeting of Stockholders 

To Be Held on May 22, 2024 
 
EXPLANATORY NOTE 
 
We are a “smaller reporting company” under Item 10 of Regulation S-K promulgated under the Securities Exchange Act of 
1934 (as amended, the “Exchange Act”), and we have elected to comply with certain of the requirements applicable to smaller 
reporting companies in connection with this proxy statement.  As a smaller reporting company, we provide in this proxy 
statement the scaled disclosure permitted under Regulation S-K.  We may choose to take advantage of some but not all of these 
reduced disclosure requirements until we are no longer a smaller reporting company.  We will remain a smaller reporting 
company as long as (a) our public float is below $250 million as of the last business day of the second fiscal quarter of the most 
recently completed fiscal year or (b) our annual revenues for which audited financial statements are available are below $100 
million for the last completed fiscal year and our public float is below $700 million as of the last business day of the second 
fiscal quarter of the most recently completed fiscal year. 
 
In this proxy statement, “we,” “us,” “our” and “our company” all refer to The Joint Corp. 
 
SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT 
 
The following table sets forth information regarding beneficial ownership of our common stock outstanding as of April 9, 2024, 
by: 
 

 each person, or group of affiliated persons, known by us to beneficially own more than 5% of our common stock; 

 each of our directors; 

 each of our named executive officers; and 

 all of our directors and executive officers as a group. 
 
The percentage ownership information shown in the table is based upon 14,935,716 shares of common stock outstanding as of 
April 9, 2024. Beneficial ownership is determined in accordance with the rules of the Securities and Exchange Commission (the 
“SEC”). To calculate a stockholder's percentage of beneficial ownership, we include in the numerator and denominator those 
shares underlying options that are vested or that will vest within 60 days of April 9, 2024. Options held by other stockholders, 
however, are disregarded in the calculation of beneficial ownership. Therefore, the denominator used in calculating beneficial 
ownership among our stockholders may differ. 
 
Unless otherwise indicated, the persons or entities identified in this table have sole beneficial ownership with respect to all shares 
shown as beneficially owned by them, subject to applicable community property laws. 
 
Except as otherwise noted below, the address for each person or entity listed in the table is c/o The Joint Corp., 16767 N. 
Perimeter Drive, Suite 110, Scottsdale, AZ, 85260. 
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Number of Shares 
Beneficially Owned 

Percentage 
of Shares 

Executive Officers and Directors   

Matthew E. Rubel 9,510 * 

Ronald V. DaVella 9,576 * 

Suzanne M. Decker 28,140 * 

Jefferson Gramm (1)  3,937,296 26.4% 

Peter D. Holt (2) 361,101 2.4% 

Abe Hong 18,190 * 

Glenn J. Krevlin 26,417 * 

Jake Singleton (3) 128,439 * 

Executive officers and directors as a group (8 persons) (4) 4,518,766 30.2% 

Beneficial holders of 5% or more of our outstanding common 
stock 

  

Bandera Partners LLC (1)   3,937,296 26.4% 

The Vanguard Group Inc. (5) 1,031,068 6.9% 

BlackRock Fund, Inc.(6) 1,004,619 6.7% 
 

       * Less than 1% of our shares 
 

(1) Based on Schedule 13D/A filed by Bandera Partners LLC, Gregory Bylinsky, and Jefferson Gramm with the SEC on November 
8, 2023. The Schedule 13D/A was filed with respect to 3,937,296 shares directly held by Bandera Partners LLC. Mr. Bylinsky 
and Mr. Gramm are Managing Partners, Managing Directors and Portfolio Managers of Bandera Partners LLC and may be 
deemed to have shared power to vote or dispose of the 3,937,296 shares. On November 6, 2023, Bandera Partners and certain of 
its affiliates (collectively, “Bandera”) entered into a Nomination and Standstill Agreement (the “Nomination and Standstill 
Agreement”) with us. Pursuant to the Nomination and Standstill Agreement, we agreed, among other things, to appoint Jefferson 
Gramm to the Board of Directors, effective as of January 2, 2024, and to include Mr. Gramm as a nominee for election to the 
Board of Directors in the Issuer’s proxy statement for the 2024 Annual Meeting and recommend that our stockholders vote in 
favor of his election. The address reported in the Schedule 13D/A is 50 Broad Street, Suite 1820, New York, New York 10004. 
 

(2) Includes 264,572 shares underlying vested stock options. 
 

(3) Includes 101,628 shares underlying vested stock options. 
 

(4) Includes 366,200 shares underlying vested stock options. 
 

(5) Based on Schedule 13G/A filed by The Vanguard Group Inc. with the SEC on February 13, 2024. This beneficial holder has the 
sole power to vote or to direct the vote of 0 shares, shared power to vote or to direct the vote of 23,085 shares, sole power to 
dispose or to direct the disposition of 1,002,681 shares, and shared power to dispose or to direct the disposition of 28,387 shares. 
The address reported in the Schedule 13G/A is 100 Vanguard Blvd. Malvern, PA 19355. 
 

(6) Based on Schedule 13G/A filed by BlackRock Fund, Inc. with the SEC on January 26, 2024. This beneficial holder has the sole 
power to vote or to direct the vote of 996,951 shares and sole power to dispose or to direct the disposition of 1,004,619 shares. 
The address reported in the Schedule 13 G/A is 50 Hudson Yards, New York, NY 10001. 
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PROPOSAL 1 – ELECTION OF DIRECTORS 
 
Our Board of Directors is currently set at seven directors. As previously reported in our Current Report on Form 8-K filed on 
November 8, 2023, in connection with the Nomination and Standstill Agreement executed on November 6, 2023, the Board of 
Directors agreed to appoint Mr. Jefferson Gramm to the Board of Directors effective as of January 2, 2024 (subject to certain 
conditions) to serve until the election and qualification of his successor at the 2024 Annual Meeting. With the exception of Peter 
D. Holt, our President and Chief Executive Officer, all of our directors are outside directors (i.e., directors who are neither 
officers nor employees of our company). 
 
Our common stock is listed on the Nasdaq Capital Market, and accordingly, we have used the definition of “independence” of the 
Nasdaq Stock Market to determine whether our directors are deemed to be independent and the enhanced definition of 
“independence” under Nasdaq and SEC rules to determine whether members of certain committees are deemed to be 
independent. Based on those definitions, we have determined that, with the exception of Peter D. Holt, our President and Chief 
Executive Officer, all of our directors are independent under the applicable rules. The relationships and transactions reviewed and 
considered are more fully described in “Corporate Governance -- Director Independence” below. 
 
Each director elected at the 2024 Annual Meeting will hold office until our annual meeting of stockholders in 2025 (the “2025 
Annual Meeting”) or until his or her successor is elected and qualified. 
 
The election of directors is uncontested. 
 
Voting in Uncontested Director Election 
 
Under our bylaws, each director shall be elected by the vote of a majority of the votes cast in an uncontested election (an election 
in which the number of nominees for election is the same as the number of directors to be elected). In other words, the nominee 
must receive more “for” votes than “against” votes, with abstentions and broker non-votes not having any effect on the voting. 
 
If a nominee for election as a director is an incumbent director and the nominee is not re-elected, Delaware law provides that the 
director continues to serve as a “holdover” director until his successor is elected and qualified or until he or she resigns. Under our 
bylaws, if an incumbent director is not re-elected, the director shall tender his or her resignation to the Board of Directors. The 
Nominating and Governance Committee shall make a recommendation to the Board of Directors whether to accept or reject the 
director’s resignation or whether other action should be taken. The Board of Directors shall act on the Committee's 
recommendation and publicly disclose its decision and the rationale behind it within 90 days from the date of certification of the 
election results. The director who tendered his or her resignation shall not participate in the Committee’s deliberations (if he or 
she is a member of the Committee) or in the Board of Directors’ decision. 
 
Nominees for Director 
 
The following table provides information about the nominees for election as directors. 
 

Nominee   
Matthew E. Rubel......................... 

  Position with our Company   
Lead Director 

  Age   
66 

Ronald V. DaVella....................... Director 66 
Suzanne M. Decker...................... Director 62 
Jefferson Gramm…...................... Director 48 
Peter D. Holt................................. President, Chief Executive Officer and Director 65 
Abe Hong..................................... Director 52 
Glenn J. Krevlin........................... Director 64 
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2024 Board of Directors 

 
 
 
 
 

 
 

 
 
 
 
 
 
 
 
 
  

 
JYNT 

Matthew E. Rubel  
Current Chair, Mid Ocean Partners Private Equity Consumer Group;  
Current Chair, Holley Inc.; 
 
Former Executive Chair, KidKraft, Inc.; 
Former Director, TreeHouse Foods, Inc.; 
Former Director, Hudson’s Bay Company, and HSNi; 
Former Director, President and CEO, Varsity Brands, Inc.;  
Former Chair, President and CEO, Collective Brands, Inc.;  
Former Chair, President and CEO, Cole Haan, Inc.; 
Former Senior Advisor, Roark Capital Group & TPG Capital, L.P. 
 
Director Since: 2017 Age: 66 

 
Biography: 
 
Matthew E. Rubel has served as a director since June 2017. Mr. Rubel currently serves as the 
Chair of the executive board for MidOcean Partners Private Equity Consumer Group and Holley 
Inc. Previously, he served as Executive Chair of KidKraft, Inc., director of TreeHouse Foods, 
Inc. and as director, President, and CEO of Varsity Brands, Inc. From 2015 to 2017, he served 
as a Senior Advisor at Roark Capital Group. From 2011 to March 2015, he served as Senior 
Advisor to both TPG Capital, L.P. and TPG Growth. 
 
Prior to his advisor roles, Mr. Rubel served as President and Chief Executive Officer of 
Collective Brands, Inc. from 2005, and as its Chair from 2008, until 2011. From February 1999 
to July 2005, he served as Chair, President and Chief Executive Officer of Cole Haan. Prior to 
joining Cole Haan, Mr. Rubel served as an Executive Vice President of J. Crew Group and 
Chief Executive Officer of Popular Club Plan from 1994 to 1999. Mr. Rubel has been a director 
of numerous multi-national retail companies and consumer brands. 
 
In addition, Mr. Rubel has served on the Board of Hudson’s Bay Company and HSN, Inc. (also 
known as HSNi), the holding company of HSN and Cornerstone Brands, and Supervalu. In 
2010, Mr. Rubel became a Presidential Appointee to the House Advisory Council on Trade 
Policy Negotiation. 
 
Mr. Rubel’s qualifications to serve on the Board of Directors include his extensive business and 
management experience, along with his extensive private and public company board and 
committee experience. 
 
Education: BS in Journalism, Ohio University; MBA in Marketing and Finance, University of 
Miami 
 

Skills & Qualifications:  
Franchising & Industry 
Expertise  
Financial Acumen & 
Expertise  
Senior Management 
Leadership  
CEO Leadership 
Operations Management 
Expertise  
Public Company Board 
Service  
Corporate Finance & M&A 
Expertise 
Marketing & Branding 
Expertise 
Risk Management Expertise 
 
Independent Director 
 
The Joint Corp. 
Committees:  
Nominating & Governance 
 
Other Public Company 
Boards:    
Current 
Holley Inc. 
 
Previous 
TreeHouse Foods, Inc. 
Collective Brands, Inc. 
Hudson’s Bay Company 
HSN, Inc. 
Supervalu 
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Skills & Qualifications: 
Franchising & Industry 
Expertise 
Public Company Board 
Service 
Financial Acumen & 
Expertise  
Senior Management 
Leadership Corporate 
Finance & M&A Expertise 
Real Estate Expertise 
Operations Management 
Expertise 
Risk Management Expertise 
 
 
Independent Director 
 
The Joint Corp. 
Committees:  
Audit, Nominating & 
Governance 
 
Other Public Company 
Boards: 
Current 
The Alkaline Water 
Company Inc. 
 
Previous 
Nanoflex Power 
Corporation 

Ronald V. DaVella  
Current Director, Delta Dental of Arizona; 
Current Director, Universal Health Group; 
Current Director and former SVP of Finance, The Alkaline Water Company; 
Current Partner and Financial Advisor, Industrial Succession Corp; 
Current Director, NorthStar Security Holdings; 
 
Former Director, Mobile Holding Properties, LLC;  
Former Director and Chief Financial Officer, NanoFlex Power Corp.; 
Former Chief Financial Officer, Amazing Lash Studio Franchise LLC;  
Former Audit Partner, Deloitte & Touche LLP 
 
Director Since: 2014 Age: 66 

 
Biography: 
 
Ronald V. DaVella has served as a director since our initial public offering in 2014. In March 
2023, Mr. DaVella joined the board of The Alkaline Water Company, a consumer public 
company producing and selling alkaline water under the brand name Alkaline 88, where he 
previously served as Senior Vice President of Finance from April 2019 to January 2020.  He 
also serves as a member of the board of directors at Delta Dental of AZ, a dental insurance 
company, and Universal Health Group, a company rolling up home health businesses. He is also 
a partner of and financial advisor to Industrial Succession Corp, a holding company which 
currently owns American Sheet Metal, a manufacturer of sheet metal products in CA. 
 
From May 2017 to March 2019, he served as director and Chief Financial Officer for NanoFlex 
Power Corporation, a public company that was commercializing two disruptive solar 
technologies. He also formerly served as the Chief Financial Officer for Amazing Lash Studio 
Franchise LLC, a franchisor of eyelash extension service studios with over 200 operating 
locations in the US, from March 2016 to May 2017. From August 2015 to February 2019, Mr. 
DaVella was also a franchise owner with Amazing Lash Studio Franchise LLC. Mr. DaVella 
was an audit partner with Deloitte & Touche LLP from June 1989 to July 2014. 
Mr. DaVella is a certified public accountant in the state of Arizona. He has assisted his clients 
with mergers and acquisitions, operational and financial controls, internal and external reporting, 
financings and public offerings and filings with the SEC. 
 
Mr. DaVella’s qualifications to serve on the Board of Directors include his accounting and 
financial expertise as a certified public accountant, service in leadership and financial advisory 
positions in a number of companies, and experience in franchise operations. 
 
Education: BS in Accounting, Queens College; MBA in Finance, Pace University 
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Suzanne M. Decker 
Current Advisor, Bond Veterinary, Inc.; 
Current Director, Lightwave Dental 
 
Retired, former Chief Human Resource Officer, Aspen Dental Management, Inc.; 
Former Director, Refresh Mental Health; 
 
Director Since: 2017 Age: 62 

Skills & Qualifications: 
Franchising & Industry 
Expertise  
Senior Management 
Leadership 
Marketing & Branding 
Expertise  
Operations Management 
Expertise 
 
Independent Director 
 
The Joint Corp. 
Committees: 
Compensation 
 
Other Public Company 
Boards: 
None 

 
Biography: 
 
Suzanne Decker has served as a director since June 2017. On December 31, 2022, Ms. Decker 
retired after 22 years of service with Aspen Dental Management, Inc. (ADMI). ADMI has 
grown to more than 1,000 dentist owned dental practices, doing business as Aspen Dental. 
 
With ADMI, Ms. Decker served as the company’s Chief Human Resources Director until April 
1, 2021.  From 2021 until her retirement, Ms. Decker was appointed as the Executive Project 
Sponsor responsible for driving organizational initiatives by helping to bridge the 
communications gap between influencers and implementers. 
 
ADMI acquired WellNow Urgent Care (formerly Five Star Urgent Care) in 2016, Rejuv 
Medical Aesthetic Clinic and ClearChoice Management Services (CCMS) in 2020, and AZ 
PetVet in 2022. Prior to her appointment as Executive Project Sponsor, Ms. Decker provided 
HR advisory support services to WellNow Urgent Care, Rejuv and ClearChoice, with more than 
200, 7 and 78 facilities, respectively, throughout the United States.  Additionally, Ms. Decker 
was responsible for all HR-related activities to support ADMI’s and Aspen Dental’s 15,000 
team members including compensation, benefits, performance and talent management, 
engagement and employee relations, talent acquisition, learning and development, field HR and 
employment practices liability. Ms. Decker joined ADMI’s field operations team in 2002, 
supporting practice operations. Prior to joining ADMI, Ms. Decker was Director of Human 
Resources for the Davis Vision Companies, a vertically integrated vision services provider. 
Since November 2023, Ms. Decker serves as a Director on the Board of Directors for Lightwave 
Dental, a dental services organization with 87 practice locations headquartered in Virginia. 
From January 2021 until its sale in February 2022, Ms. Decker served as a board member at 
Refresh Mental Health, a privately-held national network of locally-managed mental health 
facilities. Since April 2022, Ms. Decker has served in an advisory capacity for Bond Vet, Inc. a 
multi-site, multi-state retail veterinary business, with a focus on human resources and talent 
acquisition. 
 
Ms. Decker’s qualifications to serve on the Board of Directors include her executive-level 
experience and expertise in human resources, including expertise in talent management and 
recruitment and human capital strategy. 
 
Education: BS in Childhood Education, Russell Sage College 
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  Jefferson Gramm 
Current Co-Founder, Partner and Portfolio Manager, Bandera Partners LLC; 
Current Chairman of the Board, Tandy Leather Factory, Inc.; 
Current Director, Innovative Food Holdings, Inc. 
 
Former Director, Rubicon Technology Inc.; 
Former Director, Ambassadors Group Inc.; 
Former Director, Morgan’s Foods Inc.; 
Former Director, Peerless Systems Corporation 
 
Director Since: 2024 Age: 48 

 
Biography: 
 
Jefferson Gramm has served as a director since January 2024. Mr. Gramm is a co-founder, 
partner and portfolio manager at Bandera Partners LLC, a New York based investment fund 
founded in 2006. Prior to founding Bandera in 2006, he served as Managing Director of Arklow 
Capital, LLC, a hedge fund focused on distressed and value investments, from October 2004 to 
July 2006. Mr. Gramm has extensive board experience and currently serves as the Chairman of 
the Board of Tandy Leather Factory, Inc. and as a director of Innovative Food Holdings, Inc. 
Mr. Gramm previously served on the Board of Directors of Rubicon Technology, Inc., 
Ambassadors Group Inc., Morgan’s Foods Inc., and Peerless Systems Corp.  
 
Mr. Gramm’s qualifications to serve on the Board of Directors include his extensive board 
experience and his unique and valuable perspective with respect to corporate governance, our 
stockholder base and stockholder issues in general. 
 
Education: BA in Philosophy from University of Chicago; MBA, Columbia University  

Skills & Qualifications:  
Franchising & Industry 
Expertise  
Public Company Board 
Expertise 
Financial Acumen & 
Expertise 
 
Independent Director 
 
The Joint Corp. 
Committees: 
Compensation 
 
Other Public Company 
Boards: 
Current 
Tandy Leather Factory, Inc. 
Innovative Food Holdings, 
Inc. 
 
Previous 
Rubicon Technology, Inc. 
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Peter D. Holt 
President and Chief Executive Officer, The Joint Corp. 
 
Director Since: 2016 Age: 65 

 
Biography: 
 
Peter D. Holt has served as our President and Chief Executive Officer since January 2017. At 
various times between April 2016 and January 2017, Mr. Holt served as Chief Executive Officer, 
acting Chief Executive Officer, and Chief Operating Officer. Mr. Holt began serving as our 
director in August 2016. Mr. Holt has had extensive operational experience in senior 
management with companies that have multiple store locations and franchises. 
 
Most recently, he served as President and CEO of Tasti D-Lite LLC, a retailer of lower-fat dairy 
desserts. He held that position from 2013 until Tasti D-Lite was purchased by Kahala Brands in 
June of 2015. From 2007 through 2012, he was Chief Operating Officer of Tasti D-Lite. While at 
Tasti D-Lite, among other achievements, he led the team to convert the licensed retail network 
into a business format franchise structure. He also led the acquisition of Planet Smoothie and 
managed the integration of the two brands. 
 
Prior to Tasti D-Lite, from 2005 until 2007, Mr. Holt served as Executive in Residence of Great 
Hill Partners, a Boston-based private equity firm. At Great Hill Partners, he was responsible for 
identifying, qualifying and assisting in the due diligence process of potential franchisor 
acquisitions. 
 
He was the Chief Operating Officer of 24Seven Vending (U.S.), a subsidiary of the New Zealand 
publicly traded company, VTL Group Limited, from 2004 until 2005. At 24Seven Vending 
(U.S.), Mr. Holt was responsible for all aspects of the implementation of an acquisition-to-
franchise conversion expansion strategy in parallel with managing the financing, sales, 
operations, technology and training for the company. 
 
From 1997 through 2003, Mr. Holt held various positions with Mail Boxes, Etc., including 
Executive Vice President of Franchise Sales and Development, Senior Vice President, 
International, and Vice President, International. He was responsible for all franchise sales 
functions including domestic sales, site selection/retail center development, and the international 
sales and operations division. Mr. Holt also held positions at Brice Foods, Inc. (1990-1996) and 
International Franchise Association (1986-1990). 
 
Mr. Holt’s qualifications to serve on the Board of Directors include his position as our President 
and Chief Executive Officer, with extensive knowledge of us, our operations and people, and his 
leadership-level operational experience in franchised companies throughout his career. 
 
Education: BA in Political Science, University of Washington; MA in Latin American History, 
University of London 
  
 

Skills & Qualifications: 
Franchising & Industry 
Expertise 
Public Company Board 
Service Financial Acumen 
& Expertise Senior 
Management Leadership  
CEO Leadership 
Operations Management 
Expertise Corporate 
Finance & M&A Expertise 
Marketing & Branding 
Expertise Real Estate 
Expertise 
Risk Management 
Expertise 
 
Non-Independent 
Director 
 
The Joint Corp. 
Committees:  
None 
 
Other Public Company 
Boards: 
None 
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Abe Hong 
Current EVP, Chief Technology Officer, Learning Care Group; 
 
Former Chief Operations Officer, Technologent; 
Former EVP, Chief Information Officer, Discount Tire Company;  
Former Senior Vice President and Chief Information Officer, Red Rock Resorts, Inc.;  
Former Vice President, Global IT Infrastructure & Technology Architecture Starbucks Corp. 
 
Director Since: 2018 Age: 52 

 
Biography: 
 
Abe Hong has served as a director since June 2018. Mr. Hong is currently the Executive Vice 
President and Chief Technology Officer for Learning Care Group, an early child education 
company. In his current role, Mr. Hong is responsible for leading all aspects of Learning Care 
Group’s technology strategy, its information technology function & capabilities, overseeing 
technical infrastructure, audit, cyber security, and all digital initiatives.  Mr. Hong formerly 
served as Executive Vice President and Chief Operations Officer at Technologent from June 
2020 to August 2021. Technologent is a global company specializing in digital consulting, 
technical solution development and managed services.  In this role, Mr. Hong was responsible 
for the company’s business strategy, human resources, product development, audit, corporate 
cybersecurity, and customer-facing service delivery.  
 
Prior to Technologent, Mr. Hong served as Executive Vice President and Chief Information 
Officer for Discount Tire Company from August 2017 to February 2020. In this role, Mr. Hong 
was responsible for all customer-facing and back-of-house systems and for the company’s 
digital technology strategy. Discount Tire Company is a $5 billion privately held retail 
company, headquartered in Scottsdale, Arizona, with 950+ stores and a strong online presence. 
 
Prior to Discount Tire, Mr. Hong served as Senior Vice President and Chief Information Officer 
at Red Rock Resorts, Inc. Mr. Hong was instrumental in modernizing the company’s enterprise 
systems to facilitate its 2016 initial public offering and its overall digital business strategy. 
Before that, Mr. Hong was responsible for international IT and all customer and back-office 
technology at Starbucks Corporation. In that role, he led and supported key IT initiatives, 
including enabling strong international store growth, managing the global rollout of a new point-
of-sale mobile application and integrating retail infrastructure across three continents. 
 
Mr. Hong’s qualifications to serve on the Board of Directors include his expertise and 
executive-level experience in information technology and cybersecurity. 
 
Education: BE in Engineering, United States Military Academy at West Point 

Skills & Qualifications: 
Franchise & Industry 
Expertise  
Public Company Board 
Service 
Senior Management 
Leadership Operations 
Management Expertise  
IT and Risk Management 
Expertise 
 
Independent Director 
 
The Joint Corp. 
Committees:  
Audit, Compensation 
 
Other Public Company 
Boards: 
None 
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Glenn J. Krevlin 
Former Founder, Managing Partner, Principal and Portfolio Manager of Glenhill Capital 
Advisors LLC;  
Former Director and Former Chair, Design Within Reach, Inc.;  
Former Director, Centric Brands, Inc.;  
Former Director, Restoration Hardware 
 
Director Since: 2019 Age: 64 

 
Biography: 
 
Glenn Krevlin has served as a director since June 2019. Mr. Krevlin previously served as the 
Founder, Managing Partner, Principal and Portfolio Manager of Glenhill Capital Advisors LLC 
("GCA"), a fundamental equity investment manager. Mr. Krevlin founded and worked at GCA 
from 2001 to 2018. Previously, Mr. Krevlin was a Partner and Portfolio Manager at Cumberland 
Associates, Cumberland Partners, and Long View Partners (collectively, “Cumberland 
Associates”), an affiliated group of value oriented private investment partnerships, from 1994 to 
2000. Before attaining partnership, Mr. Krevlin worked as an associate at Cumberland Associates 
from 1989 to 1994. 
 
Prior to that, Mr. Krevlin served as Vice President & Associate at The Goldman Sachs Group, Inc., 
in the Institutional Equity Sales department, from 1982 to 1989. Mr. Krevlin also served on the 
Board of Directors for Design Within Reach, Inc., a modern furniture design company, from 
August 2009 until 2021 (including as Chair from August 2009 to July 2014).    
 
Additionally, Mr. Krevlin served on the Board of Directors of Centric Brands Inc. (f/k/a 
Differential Brands Group Inc.), a leading lifestyle brands collective, from October 2018 to October 
2020. Prior to that, Mr. Krevlin served on the Board of Directors of Restoration Hardware, a home-
furnishings company, from 2001 to 2012. 
 
Mr. Krevlin’s qualifications to serve on the Board of Directors include his public company board 
experience and his substantial financial acumen and expertise and experience in the financial 
services industry. 
 
Education: BA in Economics and Government, Wesleyan University; MBA New York University  
 

Skills & Qualifications: 
Franchising & Industry 
Expertise 
Financial Acumen & 
Expertise 
Senior Management 
Leadership 
Public Company Board 
Expertise 
 
Independent Director 
 
The Joint Corp. 
Committees:  
Audit, Nominating & 
Governance 
 
Other Public Company 
Boards: 
Current 
None 
 
Previous 
Centric Brands, Inc. 
Design Within Reach, Inc.  
(a subsidiary of Herman 
Miller, Inc.) 
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Director Skills and Qualifications 
 
We believe that our seven director nominees possess the experience, qualifications and skills that warrant their election as 
directors. Our directors have in common, among other qualities, a breadth of business experience, seasoned judgment and an 
insistence on looking beyond the next quarter or the next year in directing and supporting our management. From their service in 
management, on the boards of other public and private companies, and in counseling other companies and their directors, our 
directors also bring to us the insights that they gain from the operating policies, governance structures and growth dynamics of 
these other companies. 
 
The Board of Directors regularly reviews the skills, experience and background that it believes are desirable to be represented on 
the Board of Directors. The following chart summarizes the skills and qualifications of our current directors. 
 

 

 
 

Senior Management Leadership 

86% 
Real Estate Expertise

29%
Franchise & Industry Expertise 

100% 

IT and/or Risk
Management Expertise

57%
Financial Acumen 
and Expertise 

71% 

7  
Director 

Nominees 
 Public Company

Board Service

57%

Operations 
Management Expertise 

71% 

CEO Leadership

29%
Corporate Finance 
and M&A Expertise 

43% 

Marketing or Branding Expertise 

43% 
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Diversity Summary 
 
We provide the following information about our directors for purposes of our compliance with Nasdaq rules. We ask our 
directors to indicate their self-identification with respect to race/ethnicity, gender, gender identity, and sexual orientation, 
subject to applicable laws. One of our director nominees self-identifies as female, one as Asian, five as Caucasian and one as 
two or more races or ethnicities. 
 

Board Diversity Matrix (as of February 1, 2024) 

Board Size:  

Total Number of Directors 7 

  Female Male 
Non-

Binary 

Did Not 
Disclose 
Gender 

Gender Identity:         

   Directors 1 6 - - 

Demographic Background:         

   African American or Black - - - - 

   Alaskan Native or Native American - - - - 

   Asian - 1 - - 

   Hispanic or Latinx - - - - 

   Native Hawaiian or Pacific Islander - - - - 

   White 1 4 - - 

   Two or More Races or Ethnicities - 1 - - 

   LGBTQ+  - - - - 

   Did not Disclose Demographic Background - - - - 
 

Board Diversity Matrix (as of February 1, 2023) 

Board Size:  

Total Number of Directors 7 

  Female Male 
Non-

Binary 

Did Not 
Disclose 
Gender 

Gender Identity:         

   Directors 1 6 - - 

Demographic Background:         

   African American or Black - - - - 

   Alaskan Native or Native American - - - - 

   Asian - 1 - - 

   Hispanic or Latinx - - - - 

   Native Hawaiian or Pacific Islander - - - - 

   White 1 5 - - 

   Two or More Races or Ethnicities - - - - 

   LGBTQ+  - - - - 

   Did not Disclose Demographic Background - - - - 
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The Board of Directors recommends that stockholders vote “FOR” each of the seven nominees to the Board of Directors. 
 
CORPORATE GOVERNANCE 
 
Director Independence 
 
The Board of Directors has determined that each of our non-employee directors, Matthew E. Rubel, Jr., Ronald V. DaVella, 
Suzanne M. Decker, Jefferson Gramm, Abe Hong, and Glenn J. Krevlin, are independent in accordance with the listing 
standards of The Nasdaq Stock Market LLC and SEC rules. The Board of Directors has further determined that all members of 
the Audit Committee, Nominating and Governance Committee, and Compensation Committee are independent in accordance 
with the listing standards of The Nasdaq Stock Market LLC and SEC rules applicable to such committees. Peter D. Holt, a 
director, is not independent due to his relationship with us as President and Chief Executive Officer. 
 
Leadership Structure of the Board of Directors 
 
Chair of the Board of Directors 
 
We presently do not have a director serving in the office of Chair of the Board of Directors. While our bylaws and corporate 
governance guidelines do not require the positions of Chair and Chief Executive Officer to be separate, our Board of Directors 
believes that having separate positions is the appropriate leadership structure for us and demonstrates our commitment to good 
corporate governance. In the event we do elect a Chair, we intend to adhere to the principle that the position of Chair of the 
Board of Directors should be separate from the position of Chief Executive Officer. 
 
Lead Director 
 
In August 2017, our Board appointed Matthew E. Rubel as our Lead Director. The Lead Director is responsible for coordinating 
the scheduling and agenda of Board meetings and the preparation and distribution of agenda materials. The Lead Director 
presides at Board meetings and oversees the scope, quality and timeliness of the flow of information from our management to the 
Board of Directors and serves as an independent point of contact for stockholders wishing to communicate with the Board of 
Directors. 
 
Committees of the Board of Directors 
 
Our Board of Directors has standing Compensation, Audit, and Nominating and Governance Committees. All of the members of 
each committee are outside directors who are independent under the applicable listing standards of The Nasdaq Stock Market 
LLC and SEC rules. 
 
Compensation Committee 
 
The Compensation Committee is responsible for, among other things, determining the cash compensation and equity 
compensation of our executive officers, subject to the review of our full Board of Directors and approval by the Board of 
Directors in the case of cash compensation only. On an annual basis, the Compensation Committee reviews the respective 
salaries of our executive officers in light of the goals and objectives relevant to each officer, including, as the Compensation 
Committee deems appropriate, consideration of (i) the individual officer’s position, scope of responsibilities and level of 
experience, (ii) the rate of inflation, (iii) the range of salary increases for our employees generally, and (iv) the salaries paid to 
comparable officers in comparable companies. On an annual basis, the Compensation Committee also determines appropriate 
cash bonuses, if any, for our executive officers (based upon an applicable percentage of base salary as determined by the 
Compensation Committee), after consideration of specific individual and company performance goals and criteria. Furthermore, 
the Committee grants stock awards under the stock plan to our executive officers and other employees and determines the terms, 
conditions, restrictions and limitations of the awards granted. In this regard, the number of shares of stock for which awards are 
granted are based on, as the Compensation Committee deems appropriate, each individual’s position and our financial 
performance, the Compensation Committee’s assessment of the individual’s performance, initiative, contribution to our success 
and total compensation package. The Board of Directors, upon the Compensation Committee’s recommendation, has delegated 
authority to our CEO to grant restricted stock awards in connection with new hires and promotions of current employees who 
are not Section 16 officers under specific guidelines set by the Compensation Committee.  This delegation of authority does not 
extend to awards granted under our annual incentive stock program or any awards falling outside the stated guidelines. The 
Compensation Committee has the sole authority, at our expense, to select, retain, compensate and oversee any compensation 
consultant to be used to assist in its evaluation of the compensation of our directors and executive officers. The Committee also 
has the authority to obtain legal counsel, accountants, and other advisers of its choice to further assist the Compensation 
Committee in connection with its functions and to set the compensation and oversee the work of such advisers. In addition, the 
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Compensation Committee is responsible for administering our Executive Officer Clawback Policy. 
 
In February 2023, the Compensation Committee engaged the consulting firm of Korn Ferry to evaluate the compensation 
packages for our leadership team, including our executive officers.  In its report, Korn Ferry compared pay levels for our 
executive officers against data from Korn Ferry’s survey database of executive compensation and from proxies of peer group 
companies. The comparison data consisted of base salary, targets for short-term incentives, targets for total cash compensation, 
long-term incentives and target total direct compensation. The report then determined for each category the percentile into 
which our executive officers’ compensation fell relative to the executive officers of comparable companies. The Compensation 
Committee used this data, along with the Board of Directors’ assessments of the performance of our executive officers, to 
determine our executive officers’ compensation packages. Additionally, the Compensation Committee considered 
recommendations made by Mr. Holt regarding Mr. Singleton’s compensation package. The compensation packages for our 
leadership team, including our executive officers, have not been re-evaluated by the consulting firm of Korn Ferry or any other 
consulting firm since the February 2023 evaluation.  
 
Audit Committee 
 
The Audit Committee has been established in accordance with Section 3(a)(58)A of the Exchange Act. The Audit Committee 
oversees our accounting and financial reporting processes and the integrity of our financial statements. The Audit Committee’s 
responsibilities also include oversight of our internal accounting and financial controls, the qualifications and independence of 
our independent accountants, and our compliance with legal and regulatory requirements. In addition, the Audit Committee is 
responsible for reviewing, setting policy regarding and evaluating the effectiveness of our processes for assessing significant 
risk exposures and the measures that management has taken to minimize such risks. In carrying out these responsibilities, the 
Audit Committee is charged with, among other things: overseeing our internal audit department, reviewing and approving the 
internal audit plan, and reviewing and discussing internal audit department reports related to the department’s activities and 
mission; appointing, replacing, compensating, retaining, evaluating, terminating and overseeing our independent registered 
public accounting firm; discussing with our independent registered public accounting firm its independence from management; 
reviewing with our independent registered public accounting firm the scope and results of its audit; approving all audit and 
permissible non-audit services to be performed by our independent registered public accounting firm; discussing with 
management and our independent registered public accounting firm the interim and annual consolidated financial statements that 
we file with the SEC; reviewing periodically with our counsel and/or principal regulatory compliance officer any legal and 
regulatory matters that may have a material adverse effect on our financial statements, operations, compliance policies and 
programs; reviewing and approving procedures for the confidential anonymous submission of concerns regarding questionable 
accounting, internal controls or auditing matters; reviewing and approving related person transactions; annually reviewing the 
Audit Committee charter and the Audit Committee’s performance; and handling such other matters that are specifically 
delegated to the Audit Committee by our Board of Directors from time to time. 
 
Nominating and Governance Committee 
 
The Nominating and Governance Committee is responsible for overseeing our corporate governance guidelines and reporting 
and making recommendations to the Board of Directors concerning corporate governance matters and the structure, composition 
and function of the Board of Directors and its committees. 
 
The Nominating and Governance Committee is also responsible for developing and recommending to the Board of Directors 
criteria for identifying and evaluating candidates for directorships and making recommendations to the full Board regarding 
candidates for election or reelection to the Board of Directors at each annual stockholders’ meeting.  
 
The Nominating and Governance Committee endeavors to select nominees that possess certain basic personal and professional qualities 
that are necessary in order to properly discharge their fiduciary duties to stockholders, provide effective oversight of management, and 
monitor adherence to principles of sound corporate governance. With limited exceptions, the Committee believes that all persons 
nominated to serve as director should possess certain minimum qualifications consisting of the following:  
 

 integrity and ethical character and an appreciation of these qualities in others;  
 an absence of conflicts of interest; 
 the ability to provide fair and equal representation of all stockholders; 
 demonstrated achievement in one or more fields of business, professional, governmental, communal, scientific or 

educational endeavor; 
 sound judgment, resulting from management or policy-making experience, that demonstrates an ability to function 

effectively in an oversight role; 
 business understanding, with a general appreciation of major issues facing public companies of a size and operational 
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scope similar to ours; 
 available time to devote to the business of the Board of Directors and its committees; 
 competencies and skills which are complementary to those of the existing members of the Board of Directors, which 

skills should include experience in one or more of the following areas: franchising, small box retail, company 
governance, management, financial matters, marketing and branding, real estate, technology, strategy, risk management 
and legal affairs; and  

 professional background, experience, expertise, perspective, age, gender, ethnicity and country of citizenship which will 
promote diversity on the Board of Directors.  

 
We are of the view that the continuing service of qualified incumbents promotes stability and continuity in the boardroom, 
contributing to the Board of Directors’ ability to work as a collective body, while giving us the benefit of the familiarity and 
insight into our affairs that our directors have accumulated during their tenure. Accordingly, the process of the Nominating and 
Governance Committee for identifying nominees reflects the practice of re-nominating incumbent directors who continue to 
satisfy the Committee's criteria for membership on the Board of Directors and whom the Committee believes continue to make 
important contributions to the Board of Directors. Consistent with this policy, in considering candidates for election at annual 
meetings of stockholders, the Committee will first determine the incumbent directors whose terms expire at the upcoming 
meeting and who wish to continue their service on the Board of Directors. The Committee will then evaluate their qualifications 
and performance, and if the Committee determines that an incumbent director continues to be qualified and has satisfactorily 
performed his or her duties during the preceding term, the Committee will propose the incumbent director for re-election, absent 
special circumstances.   
 
The Nominating and Governance Committee will identify and evaluate new candidates for election to the Board of Directors in 
order to fill vacancies on the Board of Directors when there is no qualified and available incumbent. In evaluating new 
candidates, the Nominating and Governance Committee will consider whether the candidates meet the minimum qualifications 
discussed above. These qualifications include consideration as to whether and how the candidate would contribute to the Board 
of Directors’ diversity, defined broadly to include gender and ethnicity as well as background and experience. The Nominating 
and Governance Committee will solicit recommendations for nominees from persons that the Nominating and Governance 
Committee believes are likely to be familiar with qualified candidates, which may include current Board members and 
management, and the Nominating and Governance Committee has the authority to retain a professional search firm for 
assistance if appropriate. The Nominating and Governance Committee will consider candidates proposed by stockholders and 
will evaluate any candidate proposed by a stockholder using the same criteria used to evaluate any other candidate, except that 
the Nominating and Governance Committee may consider, as one of the factors in its evaluation of stockholder-recommended 
nominees, the size and duration of the interest of the recommending stockholder in our equity. The Nominating and Governance 
Committee may also consider the extent to which the recommending stockholder intends to continue holding its interest, 
including, in the case of nominees recommended for election at an annual meeting, whether it intends to continue holding its 
interest at least through the time of such annual meeting.   
 
Procedures for Submitting Stockholder-Recommended Nominees. Any stockholder who wants to propose a candidate should 
submit a written recommendation to the Nominating and Governance Committee indicating the candidate’s qualifications and 
other relevant biographical information and providing preliminary confirmation that the candidate would be willing to serve as a 
director. Any such recommendation should be addressed to the Board of Directors, The Joint Corp., 16767 N. Perimeter Drive, 
Suite 110, Scottsdale, Arizona 85260.  
 
In addition to recommending director candidates to the Nominating and Governance Committee, stockholders may also, 
pursuant to procedures established in our bylaws, directly nominate one or more director candidates to stand for election at an 
annual meeting of stockholders. A stockholder wishing to make such a nomination must deliver written notice of the 
nomination to our Secretary not less than 90 days nor more than 120 days prior to the first anniversary of the preceding year’s 
annual meeting of stockholders. If, however, the date of the annual meeting is more than 30 days before or after the first 
anniversary of the previous year’s annual meeting, the stockholder’s notice must be received no later than the later of the close 
of business on the 90th day prior to such annual meeting or the 10th day following the date on which public announcement of 
the date of such meeting was first made, and no earlier than the 120th day, prior to the annual meeting. 
 
Stockholders may also submit director nominees to the Board of Directors to be included in our annual proxy statement, known 
as “proxy access.” Stockholders who intend to submit director nominees for inclusion in our proxy materials for the 2025 
Annual Meeting must comply with the requirements of proxy access as set forth in our bylaws. The stockholder or group of 
stockholders who wish to submit director nominees pursuant to proxy access must deliver the required materials to us not less 
than 120 days nor more than 150 days prior to the anniversary of the date that we first mailed our proxy materials for the annual 
meeting of the previous year. If, however, the date of the annual meeting is more than 30 days before or after the first 
anniversary of the previous year’s annual meeting, the stockholder’s notice must be received no later than the later of the close 
of business on the 120th day prior to such annual meeting or the 10th day following the date on which public announcement of 
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the date of such meeting was first made, and no earlier than the 150th day, prior to the annual meeting. 
 
Committee Charters 
 
Each of the Audit, Compensation, and Nominating and Governance Committees operates under a written charter adopted by the 
Board of Directors, which charters are available on our website, https://ir.thejoint.com/governance-docs. 
 
Committee Members and Meetings  
 
The following tables provide information about the membership of the committees of the Board of Directors during 2023: 
 

 Chair      Member 
 

 

AUDIT COMMITTEE(1) POSITION 

Ronald V. DaVella  

James H. Amos, Jr.(2)  

Abe Hong  

Glenn J. Krevlin  

COMPENSATION COMMITTEE POSITION 

Suzanne M. Decker  

Abe Hong  

Matthew E. Rubel  

NOMINATING AND CORPORATE GOVERNANCE COMMITTEE POSITION 

Glenn J. Krevlin  

James H. Amos, Jr(2)  

Ronald V. Davella  

Matthew E. Rubel 
Lead Director  

 

(1) The Board of Directors has determined that all members of the Audit Committee are audit committee financial experts as described 
in the applicable rules of the SEC and are independent under the applicable listing standards of The Nasdaq Stock Market LLC and 
SEC rules. 

(2) Mr. Amos resigned as Director as of May 25, 2023. 
 
Our Board of Directors held seven meetings by teleconference or in person during 2023 and acted without a formal meeting on a 
number of occasions by the unanimous written consent of the directors. The Audit Committee held five meetings during the 
year, the Compensation Committee held five meetings during the year, and the Nominating and Governance Committee held six 
meetings during the year. 
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All of our directors participated by teleconference or in person in all of the meetings of the Board of Directors during 2023, with 
the exception of one director missing two meetings. All of the members of the Audit, Compensation, and Nominating and 
Governance Committees participated by teleconference or in person in all of the meetings of those committees during the year, 
with the exception of one director missing two meetings and one director missing one meeting. One board member attended our 
2023 annual meeting of stockholders. 
 
Director Compensation 
 
The following table sets forth compensation paid to our non-employee directors for the year ended December 31, 2023: 
 

  

Name 

Fees Earned 
or Paid 
in Cash 

Stock(1)(2) 
Awards 

 
 

Option 
Awards 

 
Non-Equity 

Incentive 
Plan 

Compensation 

Nonqualified 
Deferred 

Compensation 
Earnings 

All Other 
Compensation Total 

Matthew E. Rubel $67,000 $50,000 $  -   $  -   $  -   $  -   $117,000 
James H. Amos Jr.(3)  22,000     -       -       -       -       -     22,000 
Ronald V. DaVella  66,000  50,000     -       -       -       -   116,000 
Suzanne M. Decker  55,000  50,000     -       -       -       -   105,000 
Abe Hong  57,000  50,000     -       -       -       -   107,000 
Glenn J. Krevlin  55,000  50,000     -       -       -       -   105,000 

 
(1) The amounts in this column represent the aggregate grant date fair value of stock awards granted to the director in the applicable fiscal year, 

computed in accordance with FASB ASC Topic 718. For a discussion of the assumptions used in reaching this valuation, see “Restricted Stock” in 
Note 8 to our audited financial statements included in our annual report on Form 10-K for the year ended December 31, 2023, filed with the SEC on 
March 8, 2024. 

(2) The aggregate number of unvested stock awards outstanding at December 31, 2023 held by each non-employee director was as follows: Mr. Rubel – 
3,668; Mr. DaVella – 3,668; Ms. Decker – 3,668; Mr. Hong – 3,668; and Mr. Krevlin – 3,668. 

(3) Mr. Amos resigned as a Director as of May 25, 2023. 

 
In 2023, each director who was not also one of our employees, upon election or re-election to the Board of Directors, received a 
fee of $50,000 per year.  Each non-employee director, upon his or her election or re-election as a director, also received that 
number of restricted shares equal to $50,000, divided by the closing price of our stock on the election date. This restricted stock 
was granted under The Joint Corp. 2014 Incentive Stock Plan (the “2014 Plan”) and will vest on the earlier of (i) one year from the 
grant date and (ii) the date of the next annual meeting of our stockholders occurring after the date of grant.  
 
In addition to the compensation described above, each committee chair received an annual committee chair stipend in the 
following amount: 
 

 Audit Committee chair: $10,000 
 Compensation Committee chair: $5,000 
 Nomination and Governance Committee chair: $5,000 

 
Each non-chair member of the committees listed above received an annual stipend of $2,000.  Our lead director received an 
annual stipend in the amount of $15,000. The Board of Directors formed a special Information Technology Committee to oversee 
the selection, development and implementation of our new IT platform. The members of this committee received an annual stipend in 
the amount of $5,000. All fees payable to directors are payable quarterly.  
 
All of our non-employee directors are reimbursed for reasonable out-of-pocket expenses incurred in attending meetings of the 
Board of Directors or the committees thereof and for other expenses reasonably incurred in their capacity as directors. 
 
Executive Sessions of the Board of Directors 
 
Our Board of Directors excuses Mr. Holt, our President and Chief Executive Officer, as well as any of our other executive 
officers who may be present by invitation, from a portion of each meeting of the Board of Directors in order to allow the Board 
of Directors to review Mr. Holt’s performance as President and Chief Executive Officer and to enable each director to raise any 
matter of interest or concern without the presence of management. 
 
Board of Directors’ Evaluation 
 
Our directors annually review the performance of the Board of Directors and its committees and the performance of their fellow 
directors. Typically, this is done through the completion by the directors of confidential evaluation forms, the results of which 
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are provided to the Chair of the Nominating and Governance Committee. At a subsequent meeting of the Board of Directors, the 
Chair of the Nominating and Governance Committee leads a discussion with the full Board of any issues and suggestions for 
improvement identified in these evaluation forms. 
 
Required Resignation on Change of Job Responsibilities 
 
The Board of Directors has adopted a written policy that a director must tender his or her resignation if the director (i) changes 
his or her employer or otherwise has a significant change in job responsibilities, (ii) accepts or intends to accept a directorship 
with another company (or with any other organization that would require a significant time commitment) or (iii) in the case of a 
director who is an employee of our company, retires or otherwise terminates active employment with our company. The 
Nominating and Governance Committee will then evaluate the circumstances of the director’s new position and recommend to 
the full Board whether to accept or reject the director’s resignation in light of whether the director continues to satisfy the Board 
of Directors’ membership criteria and whether continued service on the Board of Directors is appropriate. 
 
Communications with the Board of Directors 
 
Stockholders who would like to communicate with the Board of Directors may do so by writing to the Board of Directors, The 
Joint Corp. 16767 N. Perimeter Drive, Suite 110, Scottsdale, Arizona 85260. Our Investor Relations department will process all 
communications received. Communications relating to matters within the scope of the Board of Directors’ responsibilities will 
be forwarded to the Lead Director and at his direction to the other directors, and communications relating to ordinary day-to-day 
business matters that are not within the scope of the Board of Directors’ responsibilities will be forwarded to the appropriate 
officer or executive. Communications addressed to a particular committee of the Board of Directors will be forwarded to the 
chair of that committee and at his or her direction to the other members of the committee. 
 
Policies and Procedures for Related Person Transactions 
 
The Board of Directors adopted a written policy requiring certain transactions with related persons to be approved by the Audit 
Committee. A related person includes any director or executive officer, 5% or greater stockholders, or the immediate family 
members of the foregoing for purposes of this policy. The transactions subject to review include any transaction, arrangement or 
relationship (or any series of similar transactions, arrangements and relationships) in which (i) we or one of our subsidiaries will 
be a participant, (ii) the aggregate amount involved exceeds $120,000, and (iii) a related person will have a direct or indirect 
material interest. In reviewing any such transactions, the Audit Committee will consider all of the relevant facts and 
circumstances of the proposed transaction, including the benefits to us, the effect of the proposed transaction on the director’s 
independence (if the related person is a director), the materiality and character of the related person’s interest, the availability 
and opportunity costs of other sources for comparable products or services, the terms of the proposed transaction, and whether 
those terms are comparable to the terms available to an unrelated third-party or to employees generally. A related person 
transaction will be approved or ratified if, after considering all relevant factors, it is determined in good faith that the transaction 
is not inconsistent with our best interests or the best interests of our stockholders. Under the policy, any director who has an 
interest in a related person transaction will recuse himself or herself from any formal action with respect to the transaction. 
 
Related Person Transactions 
 
Mr. Jefferson Gramm, Managing Partner of Bandera Partners LLC who is a beneficial holder of more than 5% of our 
outstanding common stock (approximately 27% as of December 31, 2023) was appointed to the Board of Directors effective as 
of January 2, 2024, to serve until the election and qualification of his successor at the 2024 Annual Meeting. 
 
In December 2020, we sold two franchise licenses at $39,900 and $29,900 each (which reflects the $10,000 multi-unit discount 
for the second license per the Franchise Disclosure Document) to Mr. Marshall Gramm, who is a family member of Mr. 
Jefferson Gramm. In April 2020 and 2021, we sold two franchise licenses at $39,900 and $29,900, respectively (which reflects 
the $10,000 multi-unit discount for the second license per the Franchise Disclosure Document), to a franchisee of which Mr. 
Jefferson Gramm is a 50% co-partner in the business. 
 
These transactions involved terms no less favorable to us than those that would have been obtained in the absence of such 
affiliation. Although we have no way of estimating the aggregate amount of franchise fees, royalties, advertising fund fees, IT 
related income and computer software fees that these franchisees will pay over the life of the franchise licenses, the franchisees 
affiliated with Mr. Gramm are subject to such fees under the same terms and conditions as all other franchisees. These 
franchisees affiliated with Mr. Gramm paid $124,275 and $92,767 in 2023 and 2022, respectively, for such royalties and other 
fees. 
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In October 2020, Mr. Gramm loaned approximately $370,000 to an unaffiliated franchisee that owns and operates one franchise 
clinic. The loan is not secured by the assets of the business and there are no foreclosure rights. 
 
Anti-Hedging Policy 
 
Our directors and executive officers are prohibited from (i) short selling our securities, including short sales “against the box”; 
(ii) hedging transactions or monetizing transactions that are designed to hedge or offset decreases in the price of our securities; 
(iii) publicly traded option transactions, including puts and calls, and other derivative securities related to our securities; or (iv) 
holding our securities in a margin account or otherwise pledging our securities in any manner. 
 
Code of Business Conduct and Ethics 
 
We have adopted a Code of Ethics and Business Conduct that applies to employees, officers and directors, including our 
executive management team, such as our Chief Executive Officer and Chief Financial Officer. This Code of Ethics and 
Business Conduct is posted on the “Governance – Governance Documents” section of our Investor Relations website at 
https://ir.thejoint.com/governance-docs. We intend to satisfy the requirements under Item 5.05 of Form 8-K regarding 
disclosure of amendments to, or waivers from, provisions of the Code of Ethics and Business Conduct by posting such 
information on our website. 
 
Risk Oversight 
 
Our management is responsible for day-to-day risk management. This oversight includes identifying, evaluating and addressing 
potential risks that may exist at the enterprise, strategic, financial, operational, compliance and reporting levels. The Board of 
Directors is responsible for overseeing management’s development and execution of appropriate business strategies to mitigate 
the risk that such strategies will fail to generate long-term value for our company and our stockholders or that such strategies 
will motivate management to take excessive risks. As part of its responsibilities, the Board of Directors and its standing 
committees also regularly review and discuss with management material strategic, operational, cybersecurity, financial, legal, 
compensation and compliance risks, as well as emerging or evolving risks as they arise. Each of the three committees of the 
Board of Directors is responsible for overseeing the management of risks that fall within the committee’s areas of responsibility, 
including identifying, quantifying and assisting management in mitigating risks. In performing this function, each committee 
has full access to management, as well as the ability to engage advisors.  
 
In particular, our Audit Committee is responsible for oversight of our system of internal controls and risks relating to financial 
reporting and regulatory and accounting compliance. The Audit Committee focuses on general risk management strategy and 
ensures that appropriate risk mitigation procedures are implemented by management. The Audit Committee is assisted in this role 
by our internal audit department. The internal audit department annually prepares a risk-based audit plan, with input from senior 
management and review and approval by the Audit Committee.  The department periodically reports to the Audit Committee on 
its performance relative to the audit plan and on significant risk exposures and control issues. The internal audit department also 
maintains a high-level assessment of risks and controls for our key operations, functions, processes, applications, and systems. 
The Audit Committee reports any significant risk management issues to the Board of Directors as part of the Board of Directors’ 
general oversight responsibility. 
 
Stock Ownership Guidelines 
 
We have established stock ownership guidelines for certain of our senior officers (currently, our President and Chief Executive 
Officer and Chief Financial Officer) and our directors to more closely align their interests with those of our stockholders. Under 
these guidelines, they are required to own shares of our stock having a value equal to or greater than the following targets within 
five years of becoming subject to the targets: 
 

Category  Stock Ownership Target 

CEO…............................................ 3 times annual total cash compensation 

Other §16 Officers ......................... 2 times annual total cash compensation 

Board of Directors.......................... 2 times annual cash retainer 
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AUDIT COMMITTEE REPORT 
 
Under the Audit Committee’s charter, the Audit Committee of the Board of Directors assists the Board of Directors in fulfilling 
its oversight responsibilities relating to the integrity of our financial statements, the qualifications and experience of our 
independent registered public accounting firm, the performance of our internal audit function and independent registered public 
accounting firm, and our compliance with applicable legal and regulatory requirements. The Audit Committee’s charter is 
available on our website, https://ir.thejoint.com/governance-docs. The members of the Audit Committee who served during 
2023 were Ronald V. DaVella (Chair), James H. Amos Jr., Glenn J. Krevlin and Abe Hong, all of whom are independent under 
the applicable listing standards of The Nasdaq Stock Market LLC and SEC rules. 
 
Our management is responsible for preparing financial statements in accordance with accounting principles generally accepted 
in the United States, and our independent registered public accounting firm is responsible for auditing those financial 
statements. The Audit Committee’s responsibility is one of oversight, and it does not provide expert or other special assurance 
regarding our financial statements, or the quality of the audits performed by our independent public accountants. 
 
In carrying out its oversight responsibility, the Audit Committee has reviewed and discussed with both management and BDO 
USA, P.C., our independent registered public accounting firm for 2023, all quarterly and annual financial statements prior to 
their issuance. The Audit Committee’s reviews and discussions with BDO USA, P.C. included executive sessions without the 
presence of our management. The Audit Committee also included discussions of the matters required to be discussed by the 
applicable requirements of the Public Company Accounting Oversight Board (the “PCAOB”) and the SEC. The Audit 
Committee also discussed with BDO USA, P.C. matters relating to its independence, including a review of its audit and non-
audit fees and the letter and written disclosures that the Audit Committee received from BDO USA, P.C. pursuant to Rule 3526 
of the PCAOB, Communications with Audit Committees Concerning Independence. 
 
In addition, the Audit Committee continued to monitor the scope and adequacy of our internal controls, including the review of 
measures designed to remediate control deficiencies that contributed to the material weaknesses in Q2 2023, and to ensure the 
continued effective operation of these controls, programs and initiatives to strengthen the effectiveness of our internal controls and 
steps taken to implement recommended improvements. 
 
On the basis of these reviews and discussions, the Audit Committee recommended to the Board of Directors that the Board of 
Directors approve the inclusion of our audited financial statements in our annual report on Form 10-K for the year ended 
December 31, 2023 for filing with the SEC. 
 
Members of the Audit Committee at the time of the filing of the annual report on Form 10-K who approved this report. 
 
Ronald V. DaVella, Chair  
Abe Hong 
Glenn J. Krevlin 
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Skills & Qualifications:  

Financial Acumen & Expertise 

Senior Management Leadership 

 

Executive Officers 
 
The following table provides information about our executive officers. 
 

Executive Officer   
 Peter D. Holt......................... 

  Position with our Company  
President and Chief Executive Officer 

  Age   
65 

 Jake Singleton....................... Chief Financial Officer 42 

 
Peter D. Holt, our President and Chief Executive Officer, is listed as a nominee for director. Please see “Nominees for Director” 
on page 5. Our executive officers are appointed by our Board of Directors. 

 
 

 
Jake Singleton   
Chief Financial Officer, The Joint Corp. 
 
Officer Since: 2018 Age: 42 

 
  

Biography:  
 
Mr. Singleton served as our controller from June 2015 until his appointment as Chief 
Financial Officer in November 2018. As the controller, he was responsible for our full 
accounting operations, including the production of timely financial statements and related 
SEC filings and maintenance of a comprehensive set of internal controls designed to 
mitigate risk and enhance the accuracy of our reported financial results. Prior to his 
employment with us, Mr. Singleton served for ten years in Ernst and Young’s Assurance 
Services practice.  

At Ernst and Young, Mr. Singleton focused on serving public companies and providing 
assistance in raising capital through debt and equity offerings. Mr. Singleton also gained 
international experience in Ernst and Young’s Capital Markets transactional accounting 
group during a two-year rotation in the United Kingdom, where he focused on U.S. 
GAAP and SEC reporting compliance for foreign entities raising capital in the United 
States.  
 
Education: BS and MA in Accounting, University of Arizona – Eller College 
of Management 

 
 

 

The image part with relationship ID rId56 was not found in the file.
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EXECUTIVE COMPENSATION 
 
Summary Compensation Table 
 
The following table shows the total compensation paid or accrued during our fiscal years ended December 31, 2023 and 2022 to 
our President and Chief Executive Officer and Chief Financial Officer, which we refer to as our “named executive officers” or 
“NEOs.” 

Name Year Salary Bonus 
Stock 

Awards(1) 
Option 

Awards(1) 

Non-Equity 
Incentive Plan 
Compensation 

Nonqualified 
Deferred 

Compensation 
Earnings 

All Other 
Compensation(2) Total 

Peter D. Holt 2023 $418,200 $-  $164,231 $101,815 $- $- $16,085 $700,331 
President and Chief  2022 453,446 -   117,137  135,338  - - 16,085 722,006 
Executive Officer 2021 416,623 - 61,540  152,199 324,453 - 10,231 965,046 
          
Jake Singleton 2023 311,298 - 118,321 44,604 - - 12,452 486,675 
Chief Financial Officer 2022 270,679 - 56,428 69,069 - - 10,242 406,418 
 2021 245,192 - 38,360 73,553 125,000 - 9,567 491,672 
          

 

(1) The amounts in these columns represent the share-based compensation expense recorded in our audited financial statements for the 
years ended December 31, 2023, 2022 and 2021. For a discussion of the assumptions used in reaching this valuation, see “Stock-
Based Compensation” in Note 8 to our audited financial statements included in our annual report on Form 10-K for the year ended 
December 31, 2023, filed with the SEC on March 8, 2024.  

(2) The amounts in this column represent company contributions (including matching contributions), whether or not vested, on a 
nondiscriminatory basis to a defined contribution plan (e.g., 401(k) plan). 

 
Pay versus Performance Table 
 

Year 

Summary 
Compensation 
Table Total for 

PEO(1) ($) 

Compensation 
Actually Paid to 

PEO ($) 

Summary 
Compensation 
Table Total for 

non-PEO named 
executive 

officers(1) ($) 

Compensation 
Actually Paid to 
non-PEO named 
executive officers 

($) 

Value of initial fixed 
$100 investment 

based on 
Total Shareholder 

Return ($) 

Net 
Income/(Loss) 

($) 
EBITDA(2) 

($) 
2023 $700,331 $561,371 (3) $486,675 $440,384 (4) $(63) $(9,752,197) $10,288,420 
2022 722,006 (1,727,094) (3) 406,418 (820,580) (4)  (47) 626,705 7,474,876 
2021 965,046 3,996,907 (3) 491,672 2,544,036 (4) 150 6,575,770 11,441,366 
 

(1) Peter Holt, our President and Chief Executive Officer, was our principal executive officer (“PEO”), and Jake Singleton, our 
Chief Financial Officer, was our only non-PEO NEO. 

(2) We base cash bonuses for our PEO and other NEO under our short-term incentive plan on the achievement of a target EBITDA 
established by our Board of Directors each year. We define EBITDA as net income/(loss) before net interest, tax expense, 
depreciation, and amortization expenses. Please see “Part II, Item 7, Non-GAAP Financial Measures” on page 38 of our annual 
report on Form 10-K for the year ended December 31, 2023, filed with the SEC on March 8, 2024, for the reconciliation of net 
income to Adjusted EBITDA. 

(3)  
Adjustments to Determine Compensation to PEO 2023 2022 2021 
Deduction for amounts reported under “Stock Awards” column in SCT ($164,231) ($117,137) ($61,540) 
Deduction for amounts reported under “Option Awards” column in the SCT (101,815) (135,338) (152,199) 
Increase for fair value of awards granted during year that remain unvested 
during that year 

166,311 92,687 475,478 

Increase for fair value of awards granted during year that vest during that year - - - 
Increase/(deduction) for change in fair value from prior year-end to current 
year-end of awards granted prior to year that were outstanding and unvested as 
of year-end 

(61,052) (1,451,457) 1,751,157 

Increase/(deduction) for change in fair value from prior year-end to vesting 
date of awards granted prior to year that vested during year   

21,827 (837,855) 1,018,965 

Deduction of fair value of awards granted prior to year that were forfeited 
during year 

- - - 

Increase based upon incremental fair value of awards modified during year - - - 
Increase based on dividends or other earnings paid during year prior to vesting 
date of awards 

- - - 

     TOTAL ADJUSTMENTS ($138,960) ($2,449,100) $3,031,861 
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(4)  
Adjustments to Determine Compensation to non-PEO NEO 2023 2022 2021 
Deduction for amounts reported under “Stock Awards” column in SCT ($118,321) ($56,428) ($38,360) 
Deduction for amounts reported under “Option Awards” column in the SCT (44,604) (69,069) (73,553) 
Increase for fair value of awards granted during year that remain unvested 
during that year 

139,451 42,611 217,434 

Increase for fair value of awards granted during year that vest during that year - - - 
Increase/(deduction) for change in fair value from prior year-end to current 
year-end of awards granted prior to year that were outstanding and unvested as 
of year-end 

(27,975) (438,884) 834,165 

Increase/(deduction) for change in fair value from prior year-end to vesting date 
of awards granted prior to year that vested during year   

5,158 (705,228) 1,112,678 

Deduction of fair value of awards granted prior to year that were forfeited 
during year 

- - - 

Increase based upon incremental fair value of awards modified during year - - - 
Increase based on dividends or other earnings paid during year prior to vesting 
date of awards 

- - - 

     TOTAL ADJUSTMENTS ($46,291) ($1,226,998) $2,052,364 
 
We provide our PEO and other NEO with the opportunity to earn incentive awards in the form of restricted stock and stock 
options under a performance-based incentive pay program, based on achievement of individual goals and our achievement of 
milestones that advance our core business strategies. We believe that the use of equity awards in our performance-based 
incentive pay program serves to align our PEO’s and NEO’s interests with our stockholders’ interests in the long term. We 
generally seek to incentivize long-term performance and therefore do not specifically align our performance measures with 
compensation that is actually paid (as computed in accordance with Item 402(v) of Regulation S-K) for a particular year.  Thus, 
the compensation actually paid for our NEOs may not be correlated with our total shareholder return or net income (loss) for any 
given year, including the years set forth in the table, as the market price of our common stock is affected by many factors and 
may not reflect the achievement of milestones under our performance-based incentive pay program.  However, because a 
significant portion of our NEOs’ total compensation is in the form of equity, compensation actually paid values for our PEO and 
other NEO (as calculated in accordance with Item 402(v) of Regulation S-K) is strongly aligned with our total shareholder 
return.  In fiscal 2021, compensation actually paid was higher than the Summary Compensation table total compensation for our 
PEO and other NEO, primarily due to our strong total shareholder return performance during the year. The opposite was true for 
fiscal 2022 and 2023, primarily due to a decline in our total shareholder return. 
 
The graphs below compare the compensation actually paid to our PEO and the compensation paid to our remaining NEO, with 
(i) our cumulative total shareholder return, (ii) our net income, and (iii) our EBITDA, in each case, for the fiscal years ended 
December 31, 2023, 2022 and 2021. 
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Employment Agreements and Change in Control Arrangements 
 
Peter D. Holt 
 
On December 11, 2018, Mr. Holt entered into a new employment letter agreement with us (replacing an earlier employment 
letter agreement) for a term of one year, effective on January 1, 2019, and automatically renewable for successive one-year 
terms unless terminated by either party. Mr. Holt received a base annual salary of $410,000, which has been increased from time 
to time and was last increased to $418,200 retroactive to March 8, 2021, and a yearly bonus under our Executive Short-Term 
Incentive Plan (the “Executive STIP”), as described below. Mr. Holt is also eligible to participate in our incentive stock plan and 
any other future long-term incentive plans, subject to the terms and eligibility requirements of any such plans and at the 
discretion of our Board of Directors or Compensation Committee in making awards under such plans. Mr. Holt is entitled to an 
annual award under the stock plan equal to 65% of his base salary, which vests in four equal annual installments on each of the 
first four anniversaries of the grant date. The award is granted at the same time that other employees receive their long-term 
incentive grants. Equity awards outstanding at December 31, 2023 that have been granted to Mr. Holt in connection with his 
employment are shown in the table below.  
  
Upon our termination of Mr. Holt’s employment without “cause” (as defined in the employment letter), subject to us and Mr. 
Holt entering into a separation agreement containing customary provisions, we will continue to pay Mr. Holt his then current 
base salary for a period of 12 months after the date of termination and any bonus payments he may have earned prior to the date 
of termination. We have no obligation to pay Mr. Holt any bonus amounts accruing in periods following the date of his 
termination.  
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In addition, Mr. Holt has the right to continue to participate in our group health insurance program under COBRA continuation 
coverage during the statutory continuation period following his termination date, the first six months of which will be paid by us 
and the balance by Mr. Holt. If termination is in connection with a Change of Control (as defined in the employment letter), only 
the first three months will be paid by us. 
 
Jake Singleton 
 
On November 6, 2018, Mr. Singleton entered in an employment letter agreement with us for a term of one year, automatically 
renewable for successive one-year terms unless terminated by either party. Under the employment letter, Mr. Singleton received 
a base annual salary of $225,000, which has been increased from time to time and was last increased to $333,900 retroactive to 
March 3, 2024. Mr. Singleton is also entitled to a yearly bonus under our Executive STIP as described below. Mr. Singleton is 
eligible to participate in our incentive stock plan and any other future long-term incentive plans, subject to the terms and 
eligibility requirements of any such plans and at the discretion of our Board of Directors or Compensation Committee in making 
awards under such plans. Mr. Singleton is entitled to an annual award under our stock plan equal to 50% of his base salary, 
which vests in four equal annual installments on each of the first four anniversaries of the grant date. The award is granted at the 
same time that other employees receive their long-term incentive grants. Equity awards outstanding at December 31, 2023 that 
have been granted to Mr. Singleton in connection with his employment are shown in the table below. 
 
Upon our termination of Mr. Singleton’s employment without “cause” (as defined in the employment letter), subject to us and 
Mr. Singleton entering into a separation agreement containing customary provisions, we will continue to pay Mr. Singleton his 
then current base salary for a period of six months after the date of termination and any bonus payments he may have earned 
prior to the date of termination. We have no obligation to pay Mr. Singleton any bonus amounts accruing in periods following 
the date of his termination. 
 
In addition, Mr. Singleton has the right to continue to participate in our group health insurance program under COBRA 
continuation coverage during the statutory continuation period following his termination date, the first six months of which will 
be paid by us and the balance by Mr. Singleton. If termination is in connection with a Change of Control (as defined in the 
employment letter), only the first three months will be paid by us. 
 
Executive Short-Term Incentive Plan (“Executive STIP”) 
 
Both Mr. Holt and Mr. Singleton participate in our annual Executive STIP. Participants in the Executive STIP receive payment 
only if we achieve our target EBITDA for the year in question, which is established by the Board of Directors. The Executive 
STIP bonus pool is combined with the bonus pool for the Non-Executive Short-Term Incentive Plan (the “Combined Pool”). We 
will not fund the Combined Pool and no award will be granted unless the amount to be allocated to the Combined Pool would 
equal at least 85% of the Combined Pool Maximum (the “Award Threshold”), provided that if the amount allocated to the 
Combined Pool is less than the Award Threshold, the Board of Directors may in its sole discretion approve and create the 
Combined Pool under such terms and conditions as the Board of Directors may determine. The Compensation Committee 
establishes the maximum amount that may be allocated to the Combined Pool, and the amount by which the actual EBITDA 
exceeds the target EBITDA is allocated to the Combined Pool up to the established maximum. The amount allocated to the 
Combined Pool is then paid to the participants in both the Executive STIP and the Non-Executive Short-Term Incentive Plan on 
a pro rata basis based on their respective eligibility, and in each case, up to their maximum targeted STIP award. Mr. Holt’s 
targeted STIP award may not exceed 65% of his base salary. Mr. Singleton’s award may not exceed 50% of his base salary (up 
from 40% in 2022).   
 
Notwithstanding the foregoing, in the event that the actual EBITDA for the year in question after the funding of the maximum 
amount allocated to the Combined Pool as described in the previous paragraph (“Revised EBITDA”) exceeds the target 
EBITDA, the maximum targeted STIP award for Mr. Holt would increase to 81.25% of his base salary and the maximum 
targeted STIP award for Mr. Singleton would increase to 62.5% of his base salary. In that event, 25% of each dollar by which 
Revised EBITDA exceeds the budgeted EBITDA is added to the Combined Pool and allocated to the participants in both the 
Executive STIP and the Non-Executive Short-Term Incentive Plan on a pro rata basis based on their respective eligibility, and in 
each case, up to their maximum targeted STIP award, as adjusted.] 
 
Please see “Part II, Item 7, Non-GAAP Financial Measures” on page 38 of our annual report on Form 10-K for the year ended 
December 31, 2023, filed with the SEC on March 8, 2024, for the reconciliation of net income to EBITDA. 
 
Confidentiality, Non-Solicitation and Non-Competition Agreements 
 
Both Mr. Holt and Mr. Singleton are also parties to confidentiality, non-solicitation and non-competition agreements with us, 
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pursuant to which each of them is subject to certain restrictive covenants, including non-solicitation and non-competition 
covenants, during the period of employment and for a period of 24 months after termination of employment 
 
Clawback Policy 
 
In 2023, we adopted an Executive Officer Clawback Policy that complies with new SEC and Nasdaq rules, which mandate the 
recoupment of certain erroneously paid performance-based incentive compensation received by covered persons (as defined in 
the policy) on or after October 2, 2023 in the event of an accounting restatement. 
 
Outstanding Equity Awards at 2023 Year-End 
 
The following table provides a summary of equity awards outstanding at December 31, 2023 for each of our named executive 
officers. 

Option Awards(1) Stock Awards(2)
 

 
 
 
 
 

Name 

Number of 
securities 

underlying 
unexercised 

options 
exercisable 

Number of 
securities 

underlying 
unexercised 

options 
unexercisable 

 
 
 

Option 
exercise 

price 

 
 
 

Option 
expiration 

date 

  
Number of 
shares of 
stock that 
have not 
vested 

 
Market 
value of 

shares that 
have not 
vested 

Peter D. Holt 95,000 — (3)
 $ 3.14 5/3/2026    

 50,000 — (4)
 $ 2.23 7/11/2026    

 20,003 — (5)
 $ 3.88 5/9/2027  

 15,000 — (6)
 $ 5.51 11/10/2027    

 21,614 — (7) $ 8.25 8/7/2028    
 34,718 —  (8) $  12.02 3/5/2029    
 16,494 5,498 (9) $  14.68 3/3/2030    
 4,162 4,162 (10) $         45.39 3/2/2031    
 — — — —            24,537(11) $     235,800 

 Jake Singleton 10,000 —(12) $ 4.10 3/14/2026    
 20,000 — (13) $ 2.24 8/9/2026    
 10,473 — (14) $ 3.88 5/9/2027    
 10,000 — (15) $ 5.51 11/10/2027    
 3,242 — (16) $ 8.25 8/7/2028    
 35,000 — (17) $ 7.10 11/6/2028     

 7,543 2,514 (18) $        14.68  3/3/2030    
 1,904 1,904 (19) $        45.39     3/2/2031    
 — — — —  17,830(20)  $     171,346 

(1) Outstanding stock options at December 31, 2023 become exercisable in accordance with the vesting schedule below. Each 
option award expires on the ten-year anniversary of the grant date. 

(2) Restricted stock awards at December 31, 2023 become vested in accordance with the vesting schedule below. Per share market 
value at December 29, 2023 was $9.61.   

(3) Options to acquire 95,000 shares were granted on May 3, 2016, and vested in full on May 3, 2020. 
(4) Options to acquire 50,000 shares were granted on July 11, 2016, and vested in full on July 11, 2020. 
(5) Options to acquire 20,003 shares were granted on May 9, 2017, and vested in full on March 31, 2018. 
(6) Options to acquire 15,000 shares were granted on November 10, 2017, and vested in full on November 10, 2021. 
(7) Options to acquire 21,614 shares were granted on August 7, 2018, and vested in full on August 7, 2022. 
(8) Options to acquire 34,718 shares were granted on March 5, 2019, and vested in full on March 5, 2023. 
(9) Options to acquire 21,992 shares were granted on March 3, 2020, and one-quarter (25%) of the option shares vest on each of the 

first four anniversaries of the grant date. 
(10) Options to acquire 8,327 shares were granted on March 2, 2021, and one-quarter (25%) of the option shares vest on each of the 

first four anniversaries of the grant date. 
(11) Restricted stock awards of 2,991 shares, 14,315 shares, 6,630 shares, 2,001 shares, and 5,027 shares were granted on May 25, 

2023, March 7, 2023, February 28, 2022, March 2, 2021, and March 3, 2020, respectively, and one-quarter (25%) of the 
restricted shares vest on each of the first four anniversaries of the grant date. 

(12) Options to acquire 10,000 shares were granted on March 14, 2016, and vested in full on March 14, 2020. 
(13) Options to acquire 20,000 shares were granted on August 9, 2016, and vested in full on August 9, 2020. 
(14) Options to acquire 10,473 shares were granted on May 9, 2017, and vested in full on May 9, 2021. 
(15) Options to acquire 10,000 shares were granted on November 10, 2017, and vested in full on November 10, 2021. 
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(16) Options to acquire 3,242 shares were granted on August 7, 2018, and vested in full on August 7, 2022. 
(17) Options to acquire 35,000 shares were granted on November 6, 2018, and vested in full on November 6, 2022. 
(18) Options to acquire 10,057 shares were granted on March 3, 2020, and one-quarter (25%) of the option shares vest on each of the 

first four anniversaries of the grant date. 
(19) Options to acquire 3,808 shares were granted on March 2, 2021, and one-quarter (25%) of the option shares vest on each of the 

first four anniversaries of the grant date. 
(20) Restricted stock awards of 1,650 shares, 7,899 shares, 3,048 shares, 915 shares, and 2,299 shares were granted on May 25, 2023, 

March 7, 2023, February 28, 2022, March 2, 2021, and March 3, 2020, respectively, and one-quarter (25%) of the restricted 
shares vest on each of the first four anniversaries of the grant date. Restricted stock awards of 4,962 shares were granted on May 
25, 2023 and 100% of the restricted shares vest on the first anniversary of the grant date. 

 
Equity Compensation Plan Information 
 
We grant stock-based awards under the 2014 Plan. The shares issued as a result of stock-based compensation transactions 
generally have been funded with the issuance of new shares of our common stock. The following table summarizes information 
about our equity compensation plans as of December 31, 2023. All outstanding awards relate to our common stock. 
 

 
Plan Category 

(a) Number of 
securities to be issued 

upon exercise of 
options, warrants 

and rights 

(b) Weighted-average 
exercise price of 

outstanding options, 
warrants and rights(1) 

(c) Number of 
securities remaining 
available for future 

issuance under equity 
compensation plans 

(excluding securities in 
column (a))  

Equity compensation plans approved 
by security holders 486,334 $   8.88 1,014,478 
Equity compensation plans not 
approved by security holders - - - 
Total 486,334 $   8.88 1,014,478 
 

(1) The weighted-average exercise price is calculated based solely on the exercise prices of the outstanding stock options.   
 
Delinquent Section 16(a) Reports 
 
Based solely upon our review of the copies of such reports received by us during the fiscal year ended December 31, 2023, we 
believe that each person who, at any time during such fiscal year, was a director, officer, or beneficial owner of more than 10 
percent of our common stock complied with all Section 16(a) filing requirements during such fiscal year. 
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PROPOSAL 2 – ADVISORY VOTE ON EXECUTIVE COMPENSATION 
 
We are asking stockholders to approve an advisory resolution on the compensation of our named executive officers as reported 
in this proxy statement, commonly referred to as the “say-on-pay” vote. Although the say-on-pay vote is advisory and therefore 
non-binding, our Board and Compensation Committee will review and consider the voting results when making future 
decisions regarding our executive compensation program. As described above in the “Executive Compensation” section of this 
proxy statement, our Compensation Committee has structured our executive compensation program to achieve the following 
key objectives: 
 

 attract and retain highly qualified and productive executives; 
 
 motivate executives to enhance our overall performance and profitability through the successful execution of our short-

term and long-term business strategies, with an emphasis on the long-term; 
 
 align the long-term interests of our executives and stockholders through ownership of our common stock by executives 

and by rewarding stockholder value creation; and 
 
 ensure that compensation opportunities are competitive. 

 
We encourage stockholders to read the “Executive Compensation” section of this proxy statement, which provides an overview 
of our executive compensation policies and procedures. The Summary Compensation Table and other related compensation 
tables and narratives provide detailed information on the compensation of our named executive officers. Our Board and 
Compensation Committee believe that the policies and procedures articulated in the “Executive Compensation” section of this 
proxy statement are effective in achieving our goals and that the compensation of the named executive officers reported in this 
proxy statement has contributed to our success.  
 
In accordance with Section 14A of the Exchange Act and as a matter of good corporate governance, we are asking stockholders 
to approve the following advisory resolution at the 2024 Annual Meeting: 
 
“RESOLVED, that our stockholders approve, on a non-binding advisory basis, the compensation of the named executive 
officers as disclosed pursuant to Item 402 of Regulation S-K in the Company’s proxy statement for the 2024 Annual Meeting.” 
 
As an advisory vote, this proposal is not binding on us or our Board or Compensation Committee. The outcome of this advisory 
vote does not overrule any decision by us or our Board or Compensation Committee, nor will it create or imply any change to 
our fiduciary duties or those of our Board or Compensation Committee. However, our Board and Compensation Committee 
value the opinions to be expressed by our stockholders in their vote on this proposal and will consider the outcome of the vote 
when making future compensation decisions for our named executive officers. 
 
The advisory vote to approve executive compensation is held on an annual basis, at least until the next advisory vote to 
determine the frequency of such vote, which is expected to be in 2026.  
 
The Board of Directors recommends that stockholders vote “FOR” the approval of the compensation of our named 
executive officers for 2023 on an advisory basis. 
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PROPOSAL 3 – RATIFICATION OF APPOINTMENT OF INDEPENDENT PUBLIC ACCOUNTING FIRM 
 
We have appointed BDO USA, P.C. (“BDO”) as our independent registered public accounting firm for the fiscal year ending 
December 31, 2024. BDO is our current independent auditor and was first appointed as such on March 29, 2021. 
Representatives of BDO are expected to be present at the 2024 Annual Meeting to respond to appropriate questions and will 
have the opportunity to make a statement if they desire to do so.  
 
Audit Fees 
 
The aggregate fees billed by BDO for professional services rendered in connection with the audits of our annual financial 
statements during the fiscal years ended December 31, 2023 and 2022 was $929,000 and $582,868, respectively. 
 
Audit-Related Fees 
 
The aggregate fees billed by BDO for professional services rendered in connection with the audit of our 401(k) plan, FDD 
review and other audit-related services during the fiscal year ended December 31, 2023 and 2022 was $10,000 and $32,650, 
respectively.  
 
Tax Fees 
 
There were no fees billed by BDO for tax compliance, tax advice and tax planning services provided to us during the fiscal 
years ended December 31, 2023 and 2022, respectively. 
 
All Other Fees 
 
BDO did not provide any services to us during the fiscal years ended December 31, 2023 and 2022, respectively, other than for 
professional services rendered in connection with the audits of our annual financial statements and the audit related services 
noted above. 
 
In accordance with policies adopted by the Audit Committee of our Board of Directors, all audit and non-audit related services 
to be performed for us by our independent public accountants must be approved in advance by  the Committee. 
 
Ratification of the appointment of BDO as our independent registered public accounting firm will require the affirmative vote 
of holders of a majority of the shares present in person or represented by proxy and entitled to vote at the 2024 Annual 
Meeting. If our stockholders do not ratify the appointment of BDO, our Board of Directors may reconsider their appointment. 
 
The Board of Directors recommends that stockholders vote “FOR” ratification of the appointment of BDO as our 
independent registered public accounting firm for the fiscal year ending December 31, 2024. 
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PROPOSAL 4 – APPROVAL OF THE JOINT CORP. 2024 INCENTIVE STOCK PLAN 
 
We are asking stockholders to approve The Joint Corp. 2024 Incentive Stock Plan (the “2024 Plan”). The 2024 Plan, if 
approved, will permit us to continue to make equity-based incentive awards to our employees, directors, consultants and 
advisors in a manner intended to properly incentivize such individuals by aligning their interests with the interests of our 
stockholders. Such equity-based incentive awards were previously made under the 2014 Plan, which will expire on May 15, 
2024. 
 
Our stockholders previously approved the 2014 Plan. When the 2014 Plan was approved, we had reserved 1,513,000 shares for 
the issuance of awards. The available number of shares reserved for issuance under the 2014 Plan was increased to 2,213,000, 
as approved and adopted on June 1, 2018, and was subsequently increased to 3,413,000, as approved and adopted on May 25, 
2023. As of April 9, 2024, there were 685,861 shares available for issuance under the 2014 Plan. 
 
The principal purpose of the 2024 Plan is to facilitate our continued ability to grant awards to our key employees, directors, 
consultants and advisors in order to incentivize employees to remain employed by us, recognize and reward them for their 
efforts on our behalf and motivate them to contribute to the attainment of our performance objectives. Our ability to make 
equity-based awards helps us to attract, retain and motivate key employees, directors, consultants and advisors, as well as to 
foster long-term value creation. 
 
The Board of Directors has approved the 2024 Plan and, if the 2024 Plan is approved by stockholders at the 2024 Annual 
Meeting, it will become immediately effective as of the date of the 2024 Annual Meeting. No further awards will be made 
under the 2014 Plan after the 2024 Plan’s effective date. If stockholders do not approve the 2024 Plan, the 2014 Plan will 
expire on May 15, 2024, and we will lose a primary tool that we use to attract, retain and motivate key employees, directors, 
consultants and advisors. 
 
The below discussion is only a summary and does not contain all of the information about the 2024 Plan that may be important 
to you. It is qualified in its entirety by the full text of the proposed 2024 Plan. A copy of the proposed 2024 Plan is provided on 
Schedule A. 
 
Summary of the 2024 Plan 
 
Types of Awards 
 
The 2024 Plan will provide for the grant of stock options, stock appreciation rights (“SARs”) (either alone or in tandem with 
stock options), shares of restricted stock, and restricted stock units (“RSUs”) (all of these types of grants collectively, 
“awards”). Stock options may be of two types: (i) incentive stock options (“ISOs”) intended to satisfy the requirements of 
section 422 of the Internal Revenue Code (“Code”) and (ii) nonstatutory stock options (i.e., options that do not qualify for 
special treatment under the Code) (“NSOs”). 
 
Eligibility 
 
The 2024 Plan will authorize awards to be made to full-time and part-time employees of ours (or of subsidiaries of ours), to our 
directors and to individuals serving as consultants, with the exception that ISOs be granted only to our employees. As of April 
9, 2024, there were approximately 800 employees and 6 non-employee directors who were eligible to receive grants under the 
2024 Plan. 
 
Number of Shares 
 
The maximum number of shares of common stock for which awards may be granted under the 2024 Plan is 2,000,000 shares. 
 
The shares for which Options, Restricted Stock Awards, RSU Awards, and SARs are granted shall count against this limit on a 
1-for-1 basis. 
 
If a stock option or SAR lapses or expires unexercised or if a restricted stock or RSU award lapses, the number of shares in 
respect of which the stock option or SAR lapsed or expired, or the number of shares in respect of which the restricted stock or 
RSU award lapsed, is added back to the available number of shares for which awards may be granted under the plan. 
 
Individual Limit on Outside Director Awards 
 
No non-employee director (an “Outside Director”) shall be granted an award during a single fiscal year that, together with any 
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cash fees paid to such Outside Director during the fiscal year, exceeds a total value of $500,000 (calculating the value of any 
awards based on the grant date fair value for financial reporting purposes). 
 
Term of the 2024 Plan 
 
If approved by our stockholders at the 2024 Annual Meeting, the 2024 Plan will have a 10-year term beginning on the date of 
the 2024 Annual Meeting and ending on the 10-year anniversary of the date of the 2024 Annual Meeting, unless we terminate it 
sooner. 
 
Administration  
 
The 2024 Plan will be administered by a committee of the Board of Directors (the “Committee”). The Committee is required to 
consist of two or more directors, all of whom are (i) “non-employee” directors as defined in Rule 16b-3 of the Exchange Act, 
and (ii) “independent directors” under the applicable listing standards of The NASDAQ Capital Market. Unless the Board of 
Directors designates a different committee, the Compensation Committee of the Board of Directors will serve as the Committee 
(as long as all of the members of the Compensation Committee qualify). 
 
Subject to the terms of the 2024 Plan, the Committee has the authority to select the eligible persons to whom awards are to be 
granted and to determine the time, type, number of shares, vesting, restrictions, limitations and other terms and conditions of 
each award. 
 
Minimum Vesting Condition 
 
Except for certain limited situations, awards granted under the 2024 Plan shall be subject to a minimum vesting period of one 
(1) year (the “Minimum Vesting Condition”); provided, however, that the Minimum Vesting Condition will not be required on 
awards covering, in the aggregate, a number of shares not to exceed 5% of the maximum share pool. 
 
Clawback 
 
All awards granted under the 2024 Plan (including any proceeds, gains or other economic benefits received by any participant 
in connection with such awards) will be subject to our Executive Officer Clawback Policy, which requires the repayment of 
certain cash and equity-based incentive compensation provided to current or former executive officers in connection with a 
restatement of financial statements if such compensation exceeds the amount that the executive officers would have received 
based on the restated financial statements. 
 
Performance Goals 
 
The Committee may condition the vesting of any award under the 2024 Plan on the attainment of one or more performance 
goals relating to us as a whole or to a division or subsidiary. Performance goals may differ among employees and from award 
to award. The performance goals that the Committee specifies may relate to: earnings per share; earnings before interest, taxes, 
depreciation and amortization; revenues; income from operations; return on invested capital; return on assets; internal rate of 
return; return on stockholders’ equity; and total return to stockholders. 
 
Options and SARs 
 
Award of Options and SARs 
 
The 2024 Plan will permit the award of options to purchase shares of our common stock and the award of SARs. An SAR 
entitles the holder to receive the appreciation in value over a specified period of the number of shares of our common stock for 
which the SAR is awarded. The holder of the SAR receives in settlement of the SAR an amount (either in cash or shares of our 
stock, or a combination of the two) equal to the excess of the fair market value of a share of our stock on the date of exercise of 
the SAR over the base price of the SAR, multiplied by the SAR’s number of shares. 
 
Exercise Price 
 
The Committee will determine the exercise price of each option or SAR granted under the 2024 Plan, but the exercise price per 
share may not be less than the closing price of a share of our common stock on the date of grant. 
 
Term 
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The Committee determines the term of each option or SAR at the time of the grant, which may not exceed 10 years. 
 
Vesting 
 
Subject to the Minimum Vesting Condition, the Committee specifies the time or times when each option or SAR becomes 
vested (i.e., exercisable). Vesting may be based on the holder’s continued service or on the satisfaction of specified 
performance goals or other conditions. The Committee may accelerate the vesting of an option or SAR at any time. 
 
Any unvested portion of an option or SAR held by an employee expires on termination of employment, except if termination is 
due to death, in which case the option or SAR becomes fully vested. 
 
In general, any stock options or SARs that the Committee grants to employees will vest in four annual installments of 25% of 
the option shares or SARs on each anniversary of the applicable grant date. 
 
Exercisability 
 
Once vested, an option or SAR remains exercisable for its term, subject to early expiration in certain circumstances. A 
terminated recipient may exercise the vested portion of his or her option or SAR for the period of time stated in the award 
agreement. Generally, the option or SAR will remain exercisable for 90 days following termination, except if termination is due 
to death, in which case the option or SAR remains exercisable for 1 year following termination. In no event, however, may any 
option or SAR be exercised later than the expiration of its term. 
 
Manner of Exercise 
 
The holder of an option may exercise the vested portion of the option by giving written notice to the Committee, specifying the 
number of shares of common stock for which the option is being exercised and tendering payment of the exercise price. The 
exercise price is payable in cash or, if permitted by the Committee, either in the underlying award agreement or at the time of 
exercise, by (i) delivering shares of our stock having a fair market value equal to the exercise price, (ii) directing us to 
withhold, from the shares otherwise issuable upon exercise of the option, shares of stock having a fair market value equal to the 
exercise price, (iii) an open-market broker-assisted sale pursuant to which we receive a portion of the sales proceeds equal to 
the exercise price, or (iv) any combination of these methods or any other method that the Committee authorizes. 
 
No Repricing 
 
Options and SARs may not be repriced unless the repricing is approved by our stockholders. 
 
Special Limitations on ISOs 
 
To the extent that the aggregate fair market value of the underlying shares of all ISOs that become exercisable by an individual 
for the first time in any calendar year exceeds $100,000, the options will be treated as NSOs. 
 
Transferability of Awards 
 
No option or SAR may be transferred, assigned or pledged, except at death in accordance with the decedent’s will or the 
applicable laws of intestacy, or as provided in the underlying award agreement or as the Committee otherwise permits, or if (i) 
the transferee is a revocable trust that the employee established for estate planning reasons (in respect of which the employee is 
treated as the owner for federal income tax purposes) or (ii) the transferee is the spouse of the employee or a child, step-child, 
grandchild, parent, sibling or child of a sibling of the employee (each an eligible transferee), a custodian for an eligible 
transferee under any Uniform Transfers to Minors Act or Uniform Gifts to Minors Act or a trust for the primary benefit of one 
or more eligible transferees. 
 
Restricted Stock and RSUs 
 
Award of Restricted Shares and RSUs 
 
The 2024 Plan will permit the award of restricted shares and RSUs. An award of restricted shares is an award of shares of our 
common stock, subject to vesting requirements, restrictions on transfer and other terms and conditions as the Committee 
determines; provided, however, that any dividends paid on unvested restricted shares (if any) will be held by us and only 
transferred to the participant (without interest) if and when the restricted shares become vested. An RSU award entitles the 
holder to receive a payment (either in cash or shares of our stock, or a combination of the two) equal to the value of a share of 



 

35 

our common stock at the time of payment multiplied by the number of shares subject to the award.  
 
Vesting 
 
Subject to the Minimum Vesting Condition, the Committee specifies the time or times when the restricted shares or RSUs 
become vested (i.e., no longer subject to forfeiture). Vesting may be based on continued service or on the satisfaction of 
specified performance goals or other conditions. The Committee may accelerate the vesting of the restricted shares or RSUs at 
any time. 
 
Any unvested portion of an award of restricted shares or RSUs to an employee expires on termination of employment, except if 
termination is due to death, in which case the restricted shares or RSUs become fully vested. 
 
Transferability of Awards 
 
Unless otherwise determined by the Committee, unvested restricted shares and RSU awards generally may not be transferred. 
After vesting, restricted shares may still remain subject to restrictions on transfer under applicable securities laws and any 
restrictions imposed by the award agreement. 
 
Award to Outside Directors 
 
The 2024 Plan will provide for a grant to each non-employee director, upon his or her election or re-election as a director, of a 
number of shares of restricted stock equal to $50,000, divided by the closing price of our stock on his or her election or re-
election date. This restricted stock will vest on the earlier to occur of the first anniversary of the grant or the next annual 
meeting of stockholders. 
 
Adjustments Upon Change in Control 
 
The 2024 Plan will provide for “double trigger” vesting of grants made under the Plan to the extent not otherwise provided in 
an award agreement or individual severance or employment agreement. If, in connection with a “change of control” (as defined 
in the Plan) involving a sale of our assets or a merger or other corporate transaction, our acquirer assumes, continues or 
substitutes similar grants of the surviving corporation (or parent or subsidiary of the surviving corporation) on an economically-
equivalent basis, and the applicable participant’s employment terminates without “cause” or for “good reason” (each, as 
defined in the Amendment) within one year following the change of control, then upon such termination, the grants will 
automatically accelerate and become fully vested (based on pro-rated performance metrics through such date, if such grants are 
subject to performance conditions). If, in the change of control, our acquirer does not assume, continue or substitute similar 
grants, the grants will be subject to “single trigger” vesting and will vest immediately upon the change of control. If, in 
connection with a change of control not involving a sale of our assets or a merger or other corporate transaction, an applicable 
participant’s employment terminates without “cause” or for “good reason” within one year following the change of control, 
then upon such termination the grants will automatically accelerate and become fully vested.  
 
Amendment and Termination of the 2024 Plan 
 
The Board of Directors has the authority to amend, suspend or terminate the 2024 Plan provided it does not impair the rights of 
the holder of any outstanding award. Any amendment to the 2024 Plan that would materially increase the number of shares of 
our common stock for which awards may be granted requires the approval of our stockholders. 
 
U.S. Federal Income Tax Consequences 
 
Stock Options 
 
The U.S. federal income tax treatment of ISOs and NSOs is significantly different. 
 
The grant of an ISO or NSO will not result in any federal income tax consequences to the holder of the option or to us. 
 
The exercise of an ISO will not result in any regular income tax to the holder of the option or any income tax consequences to 
us. The exercise of an ISO, however, may affect the holder's alternative minimum tax liability. Unless the shares acquired upon 
exercise of the ISO are disposed of in the same year, the holder's alternative minimum taxable income will be increased in an 
amount equal to the excess of (i) the fair market on the date of exercise of the shares acquired over (ii) the exercise price of the 
ISO. 
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The exercise of a NSO will result in ordinary income to the holder in an amount equal to the excess of (i) the fair market value 
on the date of exercise of the shares acquired over (ii) the exercise price of the NSO. We will generally be entitled to an income 
tax deduction in the same amount. If, however, payment of the exercise price of the NSO is made by delivering shares of our 
common stock that the holder already owns, a number of new shares equal to the number of shares delivered in payment of the 
exercise price will be considered to have been received in a tax-free exchange, and the holder’s basis and holding period for 
those new shares will be equal to holder’s basis and holding period for the shares delivered in payment. The holder will realize 
ordinary income equal to the fair market value on the date of exercise of the balance of the new shares received upon exercise 
of the NSO, and the holder’s basis in those new shares will be equal to the ordinary income realized and his or her holding 
period in respect of those shares will begin on the date of exercise of the NSO. In either situation, we will generally be entitled 
to an income tax deduction corresponding to the holder’s ordinary income. 
 
Gain on the sale of shares acquired upon the exercise of an ISO is measured by the excess of (i) the amount realized on the sale 
of the shares over (ii) the exercise price of the ISO. If the shares acquired upon the exercise of an ISO are not sold either within 
one year from the date of exercise or two years from the grant date of the ISO, the holder's gain on the sale of the shares will be 
treated as long-term capital gain. If the shares are sold within either of these periods, a portion of the holder's gain will be 
treated as ordinary income and the balance, if any, will be treated as short-term or long-term capital gain (depending upon 
whether the shares were held for more than one year). The portion treated as ordinary income is equal to the excess of (i) the 
lesser of (a) the fair market value on the date of exercise of the shares sold or (b) the amount realized on the sale of the shares, 
over (ii) the exercise price of the ISO. We will generally be entitled to an income tax deduction in the year of sale in an amount 
equal to the portion of the holder's gain treated as ordinary income.  
 
Gain on the sale of shares acquired upon exercise of a NSO is measured by the excess of (i) the amount realized on the sale of 
the shares over (ii) the holder's adjusted basis in those shares. The holder's adjusted basis is the sum of (i) the exercise price of 
the NSO and (ii) the ordinary income realized upon the exercise of the NSO. The holder's gain on the sale of the shares will be 
treated as long-term or short-term capital gain (depending upon whether the shares were held for more than one year). 
 
The holder of a SAR will not recognize taxable income when the SAR is granted. Upon exercise of the SAR, the amount paid 
in settlement, whether in cash or shares of our common stock, will be taxed as ordinary income to the holder. We will generally 
be entitled to a corresponding income tax deduction. 
 
In the case of a tandem SAR, the tax consequences upon exercise of the SAR will be the same if the holder elects to surrender 
the related stock option. If the holder instead elects to exercise the tandem stock option and the SAR is automatically cancelled, 
the cancellation of the SAR will not be taxable to the holder. 
 
Restricted Stock Awards 
 
An award of shares of restricted stock is not generally a taxable event. The holder of an award of restricted shares will realize 
ordinary income each year in which the award vests in an amount equal to the fair market value at the time of vesting of the 
shares that vest. We will generally be entitled to a corresponding income tax deduction. The holder’s basis in those shares will 
be the amount of his or her ordinary income, and any gain or loss recognized on a subsequent sale of those shares will be 
treated as short-term or long-term capital gain (depending upon whether the shares were held for more than one year). 
 
RSUs 
 
An award of RSUs units is not generally a taxable event. The holder of a RSU award will realize ordinary income each year in 
which units vest in an amount equal to the amount paid in settlement of the vested units, whether paid in cash or shares of our 
common stock. We will generally be entitled to a corresponding income tax deduction. The holder’s basis in any shares paid in 
settlement will be the amount of his or her ordinary income, and any gain or loss recognized on a subsequent sale of those 
shares will be treated as short-term or long-term capital gain (depending upon whether the shares were held for more than one 
year). 
 
Code 162(m) 
 
We will generally be entitled to a tax deduction in connection with an award under the 2024 Plan in an amount equal to the 
ordinary income realized by a participant and at the time the participant recognizes such income (for example, the exercise of a 
NSO) except to the extent such deduction is limited by applicable provisions of the Code.  Special rules limit the deductibility 
of compensation paid to our Chief Executive Officer and other “covered employees” as determined under Section 162(m) of 
the Code and applicable guidance.  Under Section 162(m) of the Code, the annual compensation paid to any of these specified 
executives will be deductible only to the extent that it does not exceed $1,000,000.   
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New Plan Benefits under the 2024 Plan 
 
The grant of options, restricted stock and other awards under the 2024 Plan will be discretionary, and we cannot now determine 
the number or type of awards to be granted in the future to any particular person or group. 
 
The Board of Directors recommends that stockholders vote “FOR” the approval of The Joint Corp. 2024 Incentive 
Stock Plan. 



 

38 

GENERAL INFORMATION 
 
Why did I receive this proxy statement and other materials? 
 
The Board of Directors of The Joint Corp. is soliciting proxies to vote shares of our stock at the 2024 Annual Meeting to be held 
on Wednesday, May 22, 2024, at 9:00 a.m. Mountain Standard Time at our executive offices located at 16767 N. Perimeter Drive, 
Suite 110, Scottsdale, Arizona 85260. 
 
This proxy statement and our annual report to stockholders (which includes a copy of our annual report on Form 10-K for the year 
ended December 31, 2023) were first made available to stockholders on or about April 19, 2024. Although both are made available 
together, our annual report to stockholders is not part of this proxy statement. 
 
What will stockholders vote on at the 2024 Annual  Meeting? 
 
Stockholders will vote on the following matters at the 2024 Annual Meeting: 
 

 the election to the Board of Directors of the seven nominees for director named in this proxy statement (Proposal 1); 
 approval, on an advisory basis, of the compensation of our named executive officers (Proposal 2); 
 ratification of the appointment of BDO as our independent registered public accounting firm for 2024 (Proposal 3); 
 approval of The Joint Corp. 2024 Incentive Stock Plan (Proposal 4); and 
 any other matter that properly comes before the meeting. 

 
What are the Board of Directors’ voting recommendations? 
 
The Board of Directors recommends that you vote your shares as follows: 
 

 FOR each of the seven nominees for election to the Board of Directors (Proposal 1); 
 FOR the approval of the compensation of our named executive officers for 2024 on an advisory basis (Proposal 2); 
 FOR ratification of the appointment of BDO as our independent registered public accounting firm for 2024 (Proposal 3); 

and 
 FOR the approval of The Joint Corp. 2024 Incentive Stock Plan (Proposal 4). 

 
Who may vote at the 2024 Annual Meeting? 
 
Only stockholders of record as of the close of business on April 9, 2024 are entitled to vote at the 2024 Annual Meeting. Each 
outstanding share of common stock as of the record date is entitled to one vote on all matters that come before the meeting. There 
is no cumulative voting. As of the record date of April 9, 2024, there were 14,935,716 shares of our common stock outstanding. 
 
What is the difference between a stockholder of record and a beneficial owner of shares held in street name? 
 
If your shares are registered directly in your name with our stock registrar and transfer agent, Continental Stock Transfer and Trust 
Company, you are considered the stockholder of record for those shares and have the right to vote those shares directly. You may 
vote in person at the 2024 Annual Meeting or by proxy. 
 
If your shares are held in an account at a brokerage firm, bank or other nominee (for convenient reference, a “broker”), you are 
considered the beneficial owner of those shares, which are said to be held in “street name,” and the broker is considered the 
stockholder of record for voting purposes. As the beneficial owner, you cannot vote the shares in your account directly, but you 
have the right to instruct the broker how to vote them. 
 
As a beneficial owner, you are invited to attend the 2024 Annual Meeting, but because you are not a stockholder of record, you 
may not vote your shares at the 2024 Annual Meeting unless you obtain a valid proxy from your broker. 
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If I am a stockholder of record, how do I vote? 
 
You may vote online, by smartphone/tablet, or by completing and signing the proxy card included in the materials and returning 
it in the postage-paid envelope provided (which must be received before those voting facilities are closed at 7:00 p.m. Eastern 
Daylight Time on May 21, 2024), or you may vote in person at the 2024 Annual Meeting. Votes submitted electronically online 
or by smartphone/tablet must be received by 11:59 p.m., Eastern Daylight Time, on May 21, 2024. 
 
If I am a beneficial owner of shares held in street name, how do I instruct my broker how to vote? 
 
If you are a beneficial owner of our stock, you may instruct your broker how to vote by following the instructions in the notice 
provided to you by your broker. 
 
What happens if I am a stockholder of record and sign and return the proxy card but do not make any voting choices? 
 
The proxy holders (the persons named as proxies) will vote your shares in accordance with the Board of Directors’ voting 
recommendations for Proposals 1, 2, 3 and 4. See “What are the Board of Directors’ voting recommendations?” above. 
 
We do not expect that any other matters will properly come before the 2024 Annual Meeting. If, however, any other matters do 
come before the meeting, the proxy holders will vote your shares in accordance with their judgment. 
 
What happens if I am a beneficial owner of shares held in street name and do not give voting instructions to my broker? 
 
Under the stock exchange and other rules governing brokers who are voting shares held in street name, brokers have authority to 
vote those shares at their discretion on routine matters but may not vote those shares on non-routine matters. 
 
A “broker non-vote” occurs when your broker returns a proxy card for your shares held in street name but does not vote on a 
particular matter because (i) the broker has not received voting instructions from you and (ii) the broker does not have authority 
to vote on the matter without instructions because the matter is of a non-routine nature. 
 
Which items to be voted on at the 2024 Annual Meeting are “routine” and which are “non-routine”? 
 
The ratification of the appointment of our independent registered public accounting firm (Proposal 3) is considered a routine 
matter under the relevant rules. The election to the Board of Directors of the seven nominees for director (Proposal 1), the 
advisory vote on the compensation of our named executive officers (Proposal 2) and the approval of The Joint Corp. 2024 
Incentive Stock Plan (Proposal 4) are considered non-routine matters. 
 
What is the quorum required for the 2024 Annual  Meeting? 
 
Holders of a majority of our outstanding shares entitled to vote at the 2024 Annual Meeting who are present in person or 
represented by proxy will constitute a quorum to conduct business at the meeting. 
 
If you are a stockholder of record and vote your shares by proxy, your shares will be counted for purposes of determining 
whether a quorum is present even if your voting choice is to abstain. Similarly, if you are a beneficial owner of shares held in 
street name and do not give voting instructions to your broker, your shares will be counted for purposes of determining whether 
a quorum is present if your broker votes your shares on any routine matter. 
 
What are my choices in voting on the matters to be voted on at the 2024 Annual  Meeting? 
 
On Proposal 1, you may vote “For” or “Against” each individual nominee or “Abstain” from voting on the nominee’s election. 
 
On Proposal 2, you may vote “For” or “Against” approval, on an advisory basis, of the compensation of our named executive 
officers or “Abstain” from voting. 
 
On Proposal 3, you may vote “For” or “Against” the ratification of the appointment of our independent registered public 
accounting firm or “Abstain” from voting. 
 
On Proposal 4, you may vote “For” or “Against” the approval of The Joint Corp. 2024 Incentive Stock Plan or “Abstain” from 
voting. 
 
What are the voting requirements to approve the matters to be voted on at the 2024 Annual Meeting? 
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 Proposal 1 (election of directors): Each nominee for election as a director must receive more “For” votes than 

“Against” votes in order to be elected as a director. Abstentions and broker non-votes will not be included in the vote 
tally and will not have any effect on the voting. 
 

 Proposal 2 (vote, on an advisory basis, of the named executive officer compensation): This proposal requires for 
approval the affirmative vote of a majority of the shares present in person or represented by proxy and entitled to 
vote. Abstentions will have the same effect as a vote “Against.” Brokers do not have discretionary authority to vote 
on this proposal. Broker non-votes, therefore, will have no effect on the proposal as brokers are not entitled to vote 
on such proposals in the absence of voting instructions from the beneficial owner. 

 
 Proposal 3 (ratification of the appointment of our independent registered public accounting firm): This proposal 

requires for approval the affirmative vote of a majority of the shares present in person or represented by proxy and 
entitled to vote. Abstentions will have the same effect as a vote “Against.” Brokers will have discretionary authority 
to vote Proposal 3, and therefore there will not be any broker non-votes on this matter. 

 
 Proposal 4 (approval of The Joint Corp. 2024 Incentive Stock Plan): This proposal requires for approval the 

affirmative vote of a majority of the shares present in person or represented by proxy and entitled to vote. 
Abstentions will have the same effect as a vote “Against.” Brokers do not have discretionary authority to vote on this 
proposal. Broker non-votes, therefore, will have no effect on the proposal as brokers are not entitled to vote on such 
proposals in the absence of voting instructions from the beneficial owner. 

 
Can I change my vote after I have voted? 
 
If you are a stockholder of record, you may change your vote by returning a new, properly completed proxy card bearing a later 
date than the date of your original proxy card (before those voting facilities are closed at 7:00 p.m. Eastern Daylight Time on 
May 21, 2024). 
 
In addition, you may revoke your proxy by attending the 2024 Annual Meeting in person and requesting to vote. Attendance at 
the meeting in person will not, by itself, revoke your proxy. You may also revoke your proxy any time before the final vote at 
the 2024 Annual Meeting by filing a signed notice of revocation with our Secretary at 16767 N. Perimeter Drive, Suite 110, 
Scottsdale, AZ 85260. 
 
If you are a beneficial owner of shares held in street name, you may submit new voting instructions to your broker as indicated 
in the notice provided to you by your broker. 
 
How can I find out the voting results of the 2024 Annual Meeting? 
 
The preliminary voting results will be announced at the 2024 Annual Meeting. The final voting results will be tallied by the 
inspector of elections and reported in a Current Report on Form 8-K, which we will file with the SEC within four business days 
following the 2024 Annual Meeting. 
 
Who is paying for the cost of this proxy solicitation? 
 
We will bear the cost of this proxy solicitation. Some of our officers and employees may solicit proxies by personal 
conversations, telephone, regular mail or email, but they will not receive any additional compensation for doing so. We will 
reimburse brokers and others for their reasonable charges and expenses in forwarding our proxy materials to stockholders who 
are beneficial owners of shares of our stock. 
 
How can I attend the 2024 Annual Meeting? 
 
The 2024 Annual Meeting will be held on Wednesday, May 22, 2024 at 9:00 a.m. Mountain Standard Time at our corporate 
offices in Scottsdale, Arizona (16767 N. Perimeter Dr., Suite 110, Scottsdale, AZ 85260).  
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ANNUAL REPORT 
 
A copy of our annual report on Form 10-K for the fiscal year ended December 31, 2023, as filed with the SEC, has been 
provided, concurrently with this proxy statement, to all stockholders entitled to notice of, and to vote at, the 2024 Annual 
Meeting. We will furnish to stockholders, upon written request and payment of a reasonable fee not to exceed our costs, copies 
of exhibits to our annual report on Form 10-K. Written requests should be sent to Investor Relations, The Joint Corp., 16767 N. 
Perimeter Drive, Suite 110, Scottsdale, Arizona 85260. Copies of this proxy statement and our Form 10-K as filed with the SEC 
are available in pdf format on our website, https://ir.thejoint.com/sec-filings. Copies of this proxy statement and our Form 10-K 
also may be accessed directly from the SEC’s website, http://www.sec.gov. 
 
HOUSEHOLDING OF PROXY MATERIALS 
 
The SEC has adopted rules that permit companies and intermediaries (e.g., brokers) to satisfy the delivery requirements for 
proxy statements and annual reports with respect to two or more stockholders sharing the same address by delivering a single 
proxy statement addressed to those stockholders. This process, which is commonly referred to as “householding,” is designed to 
eliminate duplicate mailings, conserve natural resources and reduce our printing and mailing costs. 
 
Brokers with account holders who are The Joint Corp. stockholders may be “householding” our proxy materials. A single proxy 
statement will be delivered to multiple stockholders sharing an address unless contrary instructions have been received from the 
affected stockholders. Once you have received notice from your broker that they will be “householding” communications to 
your address, “householding” will continue until you are notified otherwise or until you revoke your consent. If, at any time, you 
no longer wish to participate in “householding” and would prefer to receive a separate proxy statement and annual report, please 
notify your broker and direct your written request to The Joint Corp., Attention: Investor Relations, 16767 N. Perimeter Drive, 
Suite 110, Scottsdale, AZ, 85260 or call Investor Relations at (480) 245-5960, and one will be promptly provided. Stockholders 
who currently receive multiple copies of the proxy statement at their address and would like to request “householding” of their 
communications should contact their broker. 
 
OTHER MATTERS 
 
As of the date of this proxy statement, management is unaware of any matter for action by stockholders at the meeting other 
than those described in the accompanying notice. The enclosed proxy, however, will confer discretionary authority with respect 
to any other matter that may properly come before the 2024 Annual Meeting, or any adjournment thereof. It is the intention of 
the persons named in the enclosed proxy to vote in accordance with their best judgment on any such matter. 
 
STOCKHOLDER PROPOSALS AND NOMINATIONS FOR THE 2025 ANNUAL MEETING (WITH DEADLINES) 
 

 Stockholder Proposals and Director Nominees to be Considered for Inclusion in our Proxy Materials  
 
Any stockholder who wishes to present a proposal for consideration at the 2025 Annual Meeting, and to have the proposal 
be considered for inclusion in our proxy statement for the meeting, must submit the proposal to us on or before December 
24, 2024. Stockholder proposals for inclusion in our proxy statement must comply with Rule 14a-8 of the SEC in order to be 
included.   
 
Stockholders who intend to submit director nominees for inclusion in our proxy materials for the 2025 Annual Meeting 
must comply with the requirements of proxy access as set forth in our bylaws. The stockholder or group of stockholders 
who wishes to submit director nominees pursuant to proxy access must deliver the proper notice to our Secretary no 
earlier than January 22, 2025, and no later than February 21, 2025. 
 
 Other Stockholder Proposals and Director Nominations Under the Advance Notice Bylaws Provisions 
 
In accordance with the advance notice provisions of our bylaws, any stockholder who wishes to present a proposal or to 
nominate a candidate for election from the floor for consideration at the 2025 Annual Meeting, without inclusion of such 
matters in our proxy materials, must submit proper notice to us no earlier than January 22, 2025, and no later than the 
close of business on February 21, 2025, and must otherwise comply with the requirements in our bylaws.  
 
In order for stockholders to give timely notice of nominations for directors for inclusion on a universal proxy card, notice 
must be submitted by the same advance notice deadlines disclosed above, and such stockholders must comply with the 
additional requirements of Rule 14a-19(b) of the Exchange Act. 
 

Notice of stockholder proposals and director nominations (whether through proxy access or otherwise) should be sent to 
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Secretary, The Joint Corp., 16767 N. Perimeter Drive, Suite 110, Scottsdale, Arizona   85260.  
 
The foregoing information does not purport to be a complete description of all of the provisions of our bylaws pertaining to 
stockholder proposals and director nominations.   
 
A copy of our bylaws is available at https://ir.thejoint.com/governance-docs or may be obtained upon request directed to our 
Secretary at the foregoing address.  
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SCHEDULE A – 2024 PLAN 
 

The Joint Corp. 2024 Incentive Stock Plan 
 

Article 1 
Purpose 

The purpose of this plan is to recognize and reward participants for their efforts on the Company’s behalf, to 
motivate participants by appropriate incentives to contribute to the Company’s attainment of its performance 
objectives, and to align participants’ interests with those of the Company’s other stockholders through 
compensation based on the performance of the Company’s common stock. 

Article 2 
Definitions 

Annual Restricted Share Grant is defined in Article 7.   

Award means an Option, SAR Award, Restricted Stock Award or RSU Award under the Plan. 

Award Agreement means a written or electronic agreement between the Company and a Participant 
incorporating the terms of an Award to the Participant. 

Board means the Company’s Board of Directors. 

Change of Control is defined in Article 8. The terms “continuing Director,” “appointed Director” and 
“elected Director” are also defined in Article 8. 

Code means the Internal Revenue Code of 1986, as amended. 

Committee is defined in Section 3.1. Unless the Board designates a different committee, the Compensation 
Committee of the Board shall serve as the Committee (as long as all of the members of the Compensation 
Committee qualify under Section 3.1). 

common stock means the Company’s common stock, par value $.001 per share. 

Company means The Joint Corp., a Delaware corporation. 

Consultant means any individual who provides bona fide consulting or advisory services to the Company or 
a Subsidiary. 

Director means a director of the Company. 

Eligible Person means, in respect of all types of Awards except ISOs, any Employee, Director or Consultant 
and, in respect of ISOs, any Employee. 

Employee means a full-time or part-time employee of the Company or a Subsidiary. 

Exchange Act means the Securities Exchange Act of 1934, as amended. 

Expiration Date means the last day on which an Option or SAR may be exercised. 

Fair Market Value means, for a given day, the value of a share of common stock determined as follows: 

i. If the common stock is listed on The NASDAQ Stock Market, its Fair Market Value will be the last 
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reported sales price of a share of common stock as quoted on such exchange on the day in question (or 
on the most recent trading day if the day in question is not a trading day); 

ii. For purposes of any Awards granted on the Registration Date, the Fair Market Value will be the 
initial price to the public as set forth in the final prospectus included within the registration statement in 
Form S-1 filed with the Securities and Exchange Commission for the initial public offering of the 
Company’s common stock; or 

iii. In the absence of an established market for the common stock, the Fair Market Value will be 
determined in good faith by the Administrator. 

Grant Date means, in respect of an Award, the date that the Committee grants the Award or any later date 
that the Committee specifies as the effective date of the Award. 

ISO means an incentive stock option described in §422 of the Code. 

NSO means a nonstatutory stock option (i.e., any stock option other than an ISO). 

Option means an award pursuant to Article 5 of an option to purchase shares of common stock. In the case of 
an award pursuant to Article 5, the Committee shall designate at the time of grant whether an Option is an ISO or a 
NSO.  

Outside Director means a Director who is not an Employee. 

Participant means an Eligible Person who holds an Award under the Plan. 

Performance Goals means one or more of the following objective performance goals for the Company, a 
division or a Subsidiary, measured over a 12-month or longer period and specified either in absolute terms or in 
percentage terms relative to a target, base period, index or peer group: 

• earnings per share 
• earnings before interest, taxes, depreciation and amortization 
• revenues 
• income from operations 
• return on invested capital 
• return on assets 
• internal rate of return 
• return on stockholders’ equity 
• total return to stockholders 

Plan means this plan, as it may be amended. The name of this Plan is the “The Joint Corp. 2024 Incentive 
Stock Plan.” 

Registration Date means the effective date of the first registration statement that is filed by the Company and 
declared effective pursuant to Section 12(g) of the Exchange Act, with respect to the Company’s shares. 

Restricted Shares means shares of common stock subject to a risk of forfeiture or other restrictions that will 
lapse if and when specified service requirements, Performance Goals or other conditions are satisfied. 

Restricted Stock Award means an award of Restricted Shares pursuant to Article 6. 

Restricted Stock Unit means a contractual right to receive one share of common stock in the future if and 
when specified service requirements, Performance Goals or other conditions are satisfied. 
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RSU Award means an award of Restricted Stock Units pursuant to Article 6. 

SAR, or stock appreciation right, means a contractual right to receive a payment representing the excess of 
the Fair Market Value of a share of common stock on the date that the right is exercised over the exercise price per 
share of the right. 

SAR Award means an award of a Stand-Alone SAR or Tandem SAR pursuant to Article 5. 

Section 16 Officer means an “officer” as defined by Rule 16a-1 promulgated under the Exchange Act. 

share means a share of the Company’s common stock.  

Stand-Alone SAR means an SAR that is not related to an Option. 

Subsidiary means a “subsidiary corporation” as defined in §424(f) of the Code. 

Tandem SAR means an SAR that is related to an Option. 

Termination means, in respect of an Employee, his or her termination of service to the Company or a 
Subsidiary. An employee’s (i) transferring employment from the Company to a Subsidiary or from a Subsidiary to 
the Company or to another Subsidiary or (ii) leaving service as an Employee but continuing service as a Consultant 
or Director shall not be considered a termination of service.  Termination means, in respect of a Director, his or her 
termination of service on the Board of the Company. A Director’s leaving the Board but continuing in service to the 
Company as an Employee or Consultant shall not be considered a termination of service. Termination means, in 
respect of a Consultant, his or her termination of service as a Consultant. 

Termination Date means the date on which an Employee, Director or Consultant, as the case may be, incurs 
a Termination. 

Article 3 
Administration 

3.1 Committee 

The Board shall designate a committee of the Board (the “Committee”) to administer the Plan except in 
respect of Directors, for whom the full Board shall administer the Plan. The Committee shall consist of two or more 
Directors both or all of whom shall be (i) “non-employee directors” as defined in Rule 16b-3 under the Exchange 
Act, and (ii) “independent directors” under the applicable listing standards of The NASDAQ Global Market. 

3.1 Authority 

Subject to the terms of the Plan, the Committee shall have the authority to select the Eligible Persons to whom 
Awards are to be granted and to determine the time, type, number of shares, vesting, restrictions, limitations and 
other terms and conditions of each Award.  The Committee may, in a limited manner and from time to time, 
delegate authority to the Chief Executive Officer or to the Chair of the Committee to grant Awards to employees, 
including officers who are not deemed Section 16 Officers (defined below), of The Joint that are newly hired 
employees, newly promoted individuals and recipients of recognition equity awards other than awards granted in 
connection with annual incentive programs. Any such delegation must be made within the guidelines established by 
the Committee and may be subject to review by the Committee (or the Board of Directors), at the discretion of the 
Committee (or the Board of Directors).   

Awards under the Plan need not be uniform in respect of different Eligible Persons, whether or not similarly 
situated. The Committee may consider such factors as it deems relevant in selecting Eligible Persons for Awards 
and in determining their Awards. 
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The Committee may condition the vesting of any Award on the attainment of one or more Performance Goals. 
Performance Goals may differ from Participant to Participant and from Award to Award. The Committee shall 
specify the applicable Performance Goal or Goals in the underlying Award Agreement. The Committee’s evaluation 
of a Performance Goal’s attainment may be adjusted to exclude any extraordinary events and transactions as 
described in Accounting Principles Board Opinion No. 30, but in all other respects, the measurement of 
Performance Goals shall be determined in accordance with the Company’s financial statements and U.S. generally 
accepted accounting principles. 

The Committee may interpret the Plan, adopt, revise and rescind policies and procedures to administer the 
Plan, and make all factual and other determinations required for Plan’s administration. 

The Committee’s determinations, interpretations and other actions shall be final and binding. No member of 
the Committee shall be liable for any action of the Committee in good faith. 

3.3 Procedures 

The members of the Committee shall elect a chairman, and the Committee shall meet as necessary at the call 
of the chairman or any two members of the Committee. A majority of the members of the Committee shall 
constitute a quorum, and all actions of the Committee at a meeting at which a quorum is present shall be taken by 
majority vote. 

A member of the Committee may participate in any meeting of the Committee by a conference telephone call 
or other means that enable all persons participating in the meeting to hear one another, and participation in this 
manner shall constitute his or her presence in person at the meeting. The Committee also may act by the unanimous 
written consent of its members. 

Article 4 
Plan Operation 

4.1 Effective Date 

This Plan shall become effective if and when approved by the Company’s stockholders, such date, the 
“Effective Date”). 

4.2 Term 

This Plan shall terminate at the earliest of (a) such time as no shares remain available for issuance under the 
Plan, (b) termination of the Plan by the Board, or (c) the tenth (10th) anniversary of the Effective Date.   No Award 
may be granted under the Plan after its expiration. Awards outstanding upon expiration of the Plan shall remain in 
effect until they have been exercised or terminated or have expired and shall remain subject to the terms of the Plan.   

4.3 Maximum Number of Shares 

The maximum total number of shares of common stock for which Awards may be granted under this Plan is 
2,000,000 shares. This maximum shall be subject to the capitalization adjustments under Section 4.5. 

The shares for which Options, Restricted Stock Awards, RSU Awards, and SARs are granted shall count 
against this limit on a 1-for-1 basis. 

The shares for which Awards may be granted shall be shares currently authorized but unissued or shares that 
the Company currently holds or subsequently acquires as treasury shares, including shares purchased in the open 
market or in private transactions. 

4.4 Shares Available for Awards 

The determination of the number of shares of common stock available for Awards under the Plan shall take 
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into account the following: 

(a) If an Option lapses or expires unexercised, the number of shares in respect of which the Option 
lapsed or expired shall be added back to the available number of shares for which Awards may be granted. 

(b) If a Restricted Stock Award or RSU Award lapses or is forfeited, the number of shares in respect 
of which the Award lapsed or was forfeited shall be added back to the available number of shares for which 
Awards may be granted. 

(c) If a SAR Award or RSU Award is settled in cash, the number of shares in respect of which the 
Award was settled in cash shall not be added back to the available number of shares for which Awards may 
be granted. 

(d) If the exercise price of an Option is paid by delivery of shares of common stock pursuant to 
Section 5.8, the number of shares issued upon exercise of the Option, without netting the shares delivered in 
payment of the exercise price, shall be taken into account in determining the available number of shares for 
which Awards may be granted. 

(e) Notwithstanding anything in this Section 4.4 to the contrary but subject to the capitalization 
adjustments under Section 4.5 hereof, the maximum aggregate number of shares of common stock that may 
be delivered under the Plan as a result of the exercise of an ISO shall be 2,000,000 shares.   

(f) Notwithstanding anything herein to the contrary, the maximum number of shares subject to 
Awards granted during a single fiscal year to any Outside Director, together with any cash fees paid to such 
Outside Director during the fiscal year shall not exceed a total value of $500,000 (calculating the value of any 
Awards based on the grant date fair value for financial reporting purposes). 

4.5 Capitalization Adjustments 

In the event of a change in the number of outstanding shares of common stock by reason of a stock dividend, 
stock split, recapitalization, reorganization or the like, the Committee may, and in the case of a reverse stock split, 
the Committee shall, equitably adjust the following in order to prevent a dilution or enlargement of the benefits or 
potential benefits intended to be provided under the Plan: (i) the number of shares for which Awards may be granted 
under the Plan, (ii) the maximum number of shares for which Awards may be granted to any Eligible Person in a 
calendar year, (iii) the aggregate number of shares in respect of each outstanding Award and (iv) the exercise price 
of each outstanding Option and SAR. The Committee may also make any other equitable adjustments that the 
Committee considers appropriate. Except in the case of a reverse stock split, adjustments shall be made in the 
Committee’s discretion, and its decisions shall be final and binding. 

Article 5 
Stock Options and SARs 

5.1 Grant 

The Committee may grant an Option or SAR to any Eligible Person. Subject to the terms of this Plan, the 
Committee shall determine the restrictions, limitations and other terms and conditions of each Option and SAR 
Award. 

The Committee shall designate each Option as either an ISO or NSO, and shall designate each SAR Award as 
either a Stand-Alone SAR or a Tandem SAR. A Tandem SAR may not be granted later than the time that its related 
Option is granted. 

5.2 Exercise Price 

The Committee shall determine the exercise price of each Option and SAR. The exercise price per share may 
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not be less than the Fair Market Value on the Grant Date of the Option or SAR. 

Except for capitalization adjustments under Section 4.5 or as approved by the Company’s stockholders, the 
exercise price per share of any outstanding Option or SAR may not be reduced, and the Option or SAR may not be 
surrendered to the Company for cash or as consideration for the grant of a new Option or SAR with a lower exercise 
price per share. 

5.3 Vesting and Term 

The Committee shall determine the time or times at which each Option and Stand-Alone SAR becomes 
vested. Vesting may be based on continuous service or on the attainment of Performance Goals or other conditions 
specified in the Award Agreement. A Tandem SAR shall vest if and to the extent that its related Option vests, and 
shall expire or be canceled when its related Option expires or is canceled. No Option or SAR may have an 
Expiration Date more than 10 years from its Grant Date.  The Committee, in its discretion, at any time may 
accelerate the vesting of an Option or SAR or extend its Expiration Date (subject to the foregoing maximum 10-
year term).  

5.4 Termination of Employment or Service as a Director 

Unless otherwise specified in the underlying Award Agreement, in the case of an Option or SAR held by an 
Employee or Director who incurs a Termination: 

(a) if and to the extent that the Option or SAR is unvested as of the Employee’s or Director’s 
Termination Date, the Option or SAR shall lapse on the Termination Date unless the Termination is incurred 
by reason of his or her death, in which case the Option or SAR shall become fully vested as of the 
Employee’s or Director’s Termination Date; and 

(b) subject to subsection (c) in the case of an Option granted to a Director, if and to the extent that the 
Option or SAR is (or becomes) vested as of the Employee’s or Director’s Termination Date, the Option or 
SAR shall expire (i) on the earlier of 90 days after the Termination Date or the Expiration Date of the Option 
or SAR, or (ii) if the Termination is incurred by reason of his or her death, on the earlier of the first 
anniversary of the Employee’s or Director’s death or the Expiration Date of the Option or SAR. 

(c) in the case of an Option granted to a Director, if and to the extent that the Option is (or becomes) 
vested as of the Director’s Termination Date, the Option shall expire on its Expiration Date. 

5.5 Transferability 

No Option or SAR may be transferred, assigned or pledged, whether by operation of law or otherwise, except 
(i) as provided in the underlying Award Agreement or as the Committee otherwise permits, or (ii) as provided by 
will or the applicable laws of intestacy or (iii) if:  

(a) the transferee is a revocable trust that the employee established for estate planning reasons (in 
respect of which the employee is treated as the owner for federal income tax purposes); or 

(b) the transferee is (i) the spouse of the employee or a child, step-child, grandchild, parent, sibling or 
child of a sibling of the employee (each an “eligible transferee”), (ii) a custodian for an eligible transferee 
under any Uniform Transfers to Minors Act or Uniform Gifts to Minors Act or (iii) a trust for the primary 
benefit of one or more eligible transferees. 

Transfers described in the preceding clause (b) shall be subject to any restrictions and requirements that the 
Committee considers appropriate (for example, the transferee’s written agreement to be bound by the terms of the 
Plan and the underlying Award Agreement). 

No Option or SAR shall be subject to execution, attachment or similar process. 
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5.6 Additional ISO Rules 

To the extent that the aggregate fair market value (determined in respect of each ISO on the basis of the Fair 
Market Value of a share of common stock on the ISO’s Grant Date) of the underlying shares of all ISOs that 
become exercisable by an individual for the first time in any calendar year exceeds $100,000, the Options shall be 
treated as NSOs. This limitation shall be applied by taking ISOs into account in the order in which they were 
granted. 

In the case of an ISO granted to an Employee who at the time of grant owns stock possessing more than 10% 
of the total combined voting power of all classes of stock of the Company (or any Subsidiary), the exercise price per 
share may not be less than 110% of the Fair Market Value on the Grant Date and the ISO may not have an 
Expiration Date more than five years from the Grant Date. 

The Award Agreement underlying an Option that the Committee designates as an ISO may contain any 
additional terms, beyond those of this Plan, that the Committee considers necessary or desirable to include to assure 
that the Option complies with the requirements of §422 of the Code. 

5.7 Manner of Exercise 

A vested Option or SAR may be exercised in full or only partially (but in the case of a partial exercise, only in 
respect of a whole number of shares) by (i) written notice to the Committee or its designee stating the number of 
shares in respect of which the Option or SAR is being exercised and, in the case of an Option, (ii) full payment of 
the exercise price of those shares. 

5.8 Payment of Exercise Price 

Payment of the exercise price of an Option shall be made by check or, if permitted by the Committee (either 
in the underlying Award Agreement or at the time of exercise), by: (i) delivery of shares of common stock having a 
Fair Market Value on the date of exercise equal to the exercise price; (ii) directing the Company to withhold, from 
the shares otherwise issuable upon exercise of the Option, shares having a Fair Market Value on the date of exercise 
equal to the exercise price; (iii) by an open-market broker-assisted sale pursuant to which the Company is promptly 
delivered the portion of the sales proceeds necessary to pay the exercise price; (iv) any combination of these 
methods of payment; or (v) any other method of payment that the Committee authorizes. 

5.9 Tandem SARs 

A Tandem SAR shall entitle the Participant to elect to exercise either the SAR or the related Option as to all 
or any portion of the shares subject to the SAR and Option. The exercise of a Tandem SAR shall cause the 
immediate and automatic cancellation of its related Option with respect to the same number of shares, and the 
exercise, expiration or cancellation of the related Option (other than by reason of the exercise of the Tandem SAR) 
shall cause the automatic and immediate cancellation of the Tandem SAR with respect to the same number of 
shares. 

5.10 Settlement of SARs 

Settlement of a SAR may be made, in the Committee’s discretion, in shares of common stock or in cash, or in 
a combination of the two, subject to applicable tax withholding requirements. Any cash payment in settlement of a 
SAR shall be made on the basis of the Fair Market Value of a share of common stock on the date that the SAR is 
exercised. 

Article 6 
Restricted Stock 

and Restricted Stock Units 

6.1 Grant 

The Committee may issue Restricted Shares or grant Restricted Stock Units to any Eligible Person. Subject to 
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the terms of this Plan, the Committee shall determine the restrictions, limitations and other terms and conditions of 
each Restricted Stock Award and RSU Award. 

6.2 Vesting 

The Committee shall determine the time or times at which each Restricted Stock Award or RSU Award 
becomes vested. Vesting may be based on continuous service or on the attainment of specified Performance Goals 
or other conditions specified in the Award Agreement. 

Each Restricted Stock Award and RSU Award held by an Employee or a Director shall become fully vested 
as of his or her Termination Date if the Termination is incurred by reason of his or her death.  

6.3 Transferability 

Prior to the vesting of a Restricted Stock Award, the Restricted Shares subject to the Award may not be 
transferred, assigned or pledged (except as provided in the Award Agreement or as the Committee permits) and 
shall not be subject to execution, attachment or similar process. After vesting, the shares may still remain subject to 
restrictions on transfer under applicable securities laws and any restrictions imposed by the Award Agreement. If 
the Restricted Shares are issued in certificated form, the Committee may require each certificate representing 
Restricted Shares to bear a legend making appropriate reference to the restrictions on the shares, and may also 
require that the certificate, together with a stock power duly endorsed in blank by the Participant, remain in the 
Company’s physical custody or in escrow with a third party until all restrictions have lapsed. 

6.4 Rights as Stockholder 

Subject to the terms of the Plan and as provided in the underlying Award Agreement, a Participant may have 
some or all of the rights of a stockholder in respect of unvested Restricted Shares subject to a Restricted Stock 
Award, including the right to vote the shares and to receive dividends and other distributions in respect of the 
shares. A Participant shall have all of the rights of a stockholder when Restricted Shares become vested. The 
Committee may provide in the Award Agreement for the payment of dividends and distributions; provided, 
however any such dividends or other distributions paid on unvested Restricted Shares will be held by the Company 
and transferred to the Participant, without interest, as and when the Restricted Shares become vested (or within a 
reasonable time thereafter). Dividends or other distributions paid on unvested Restricted Shares that are forfeited 
shall also be forfeited.  

A Participant shall not have any rights as a stockholder in respect of the shares of common stock subject to a 
RSU Award until those shares have been issued and delivered to the Participant pursuant to the terms of the Award. 

6.5 Settlement of RSU Award 

Settlement of a RSU Award may be made, in the Committee’s discretion, in shares of common stock or in 
cash, or in a combination of the two, subject to applicable tax withholding requirements. Any cash payment in 
settlement of a RSU Award shall be made on the basis of the Fair Market Value of a share of common stock on the 
date that the shares subject to the Award become issuable to the Participant. 

6.6 Deferrals 

The Committee may (but shall not be required to) permit a Participant to elect to defer the delivery of shares 
upon the vesting or settlement of a Restricted Stock Award or RSU Award. Any such election shall be for a deferral 
period and in a manner and on terms that the Committee approves and that comply with the requirements of §409A 
of the Code. 

Article 7 
Automatic Restricted Stock Award Grants 

to Outside Directors 
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7.1 Grant 

All grants of Restricted Shares to Outside Directors pursuant to this Article will be automatic and 
nondiscretionary, except as otherwise provided herein, made in accordance with the provisions in this Article, and 
otherwise subject to the terms and conditions of the Plan. 

7.2 Annual Grant  

Each Outside Director automatically will be granted a number of Restricted Shares (the “Annual Restricted 
Share Grant”) equal to $50,000 divided by the closing price of share of the Company’s stock on the date of his or 
her election or re-election as a Director. 

7.3 Terms  

The Restricted Shares subject to the Annual Restricted Share Grant will vest in full on the earlier of (a) first 
anniversary of its Grant Date (or on the Director’s death if the Director incurs a Termination by reason of his or her 
death prior to the first anniversary of the Grant Date)  and (b) the next annual meeting of the Company’s 
stockholders after the Annual Restricted Share Grant, subject to the Outside Directors continuous service through 
the applicable vesting date.  

Article 8 
Change of Control; Dissolution or Liquidation   

The following shall apply to Awards to the extent not otherwise provided in the applicable Award Agreement 
or individual severance or employment agreement to which a Participant is a party (and except as is necessary to 
satisfy the requirements for exemption under Section 409A or the requirements of §409A of the Code to the extent 
applicable): 

8.1 Treatment of Outstanding Awards in Event of a Change of Control that is Not a Corporate 
Transaction  

(a) In the event of a Change of Control that is not also a Corporate Transaction, all of a Participant’s 
outstanding Awards shall become fully vested and exercisable, and all vesting conditions on the shares 
underlying Restricted Stock Awards of a Participant shall lapse, upon the occurrence of both: 

(1) A Change of Control; and 

(2) (x) Termination by the Company of such Participant for a reason other than Cause during the 
Window Period; or (y) a Termination by the Participant for Good Reason during the Window 
Period (the date upon which both (1) and either (2)(x) or 2(y) have occurred shall be referred 
to as the “Double Trigger Date”). 

(b) Notwithstanding subsection (a) above, any Award (or portion of an Award) that is conditioned on 
the attainment of one or more Performance Goals shall vest, if at all, on the basis, of actual satisfaction of the 
Performance Goals as of a date reasonably proximal to the Double Trigger Date (based on pro-rated 
performance metrics through such date), as determined by the Committee, in its sole discretion.  If an Award 
contains multiple performance periods, any accelerated vesting provided for hereunder shall apply only to that 
portion of an outstanding Award applicable to the incomplete performance period within which the Double 
Trigger Date has occurred.  Any performance-based Award (or portion of such Award) that does not vest in 
accordance with the foregoing, including when the Committee, in its sole discretion, determines that actual 
performance is not reasonably determinable, shall be forfeited.  In the case of any adjustment in an Award 
hereunder, the shares subject to the Award will be rounded down to the nearest whole share.   

8.2 Treatment of Outstanding Awards in Event of a Change of Control that is a Corporate 
Transaction  
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(a) In the Event of a Change of Control that is also a Corporate Transaction, and contingent upon the 
consummation of the Corporate Transaction, the Committee may, in its sole discretion at or after grant of an 
Award and without the consent of any Participant, provide for (i) the assumption of outstanding Awards by 
the acquiror or successor entity (or its parent), (ii) the substitution of new awards of comparable value 
covering shares of an acquiror or successor entity (or its parent), with appropriate adjustments as to the 
number and kind of shares and purchase price, (iii) the continuation of the Awards by the Company (if the 
Company is the surviving corporation), or (iv) the cancellation of the Awards in accordance with subsection 
(b) below.  Outstanding Awards do not have to be uniformly treated for all Participants.   

(b) If and to the extent that there is no assumption, substitution or continuation of Awards, then all 
outstanding Awards shall become fully vested and exercisable, and all vesting conditions on shares 
underlying Restricted Stock Awards shall lapse.  Notwithstanding the forgoing, if and to the extent that there 
is no assumption, substitution or continuation of an Award (or portion of an Award) that is conditioned on the 
attainment of one or more Performance Goals, then such Award shall vest, if at all, in accordance with 
Section 8.1(b).   

(c) With respect to any outstanding vested and nonforfeitable Awards that are not assumed, 
substituted or continued, and effective only immediately before (and conditioned upon) the consummation of 
the Corporate Transaction:  

(i) The Committee shall take either (or both) of the following actions: 

(1) allow Participants to exercise any Awards of Options and SARs within a reasonable period 
prior to the consummation of the Corporate Transaction and cancel any outstanding Options 
or SARs that remain unexercised upon consummation of the Corporate Transaction; or  

(2) cancel any or all of such outstanding Awards in exchange for a payment with respect to each 
vested share subject to such canceled Award in (a) cash, (b) stock of the Company or of a 
corporation or other business entity that is a party to the Corporate Transaction, or (c) other 
property which, in any such case, shall be in an amount having a fair market value equal to 
the fair market value of the consideration to be paid per share of common stock in the 
Corporate Transaction, reduced (but not below zero) by the exercise or purchase price per 
share, if any, under such Award.   

(ii)  In the event that an Award has an exercise or purchase price per share equal to or greater than 
the fair market value of the consideration to be paid per share of stock in the Corporate Transaction, 
then such Award shall be canceled without the payment of any consideration and shall cease to be 
outstanding. 

(d) Prior to any payment contemplated under this section, and pursuant to any purchase or merger 
agreement or other applicable transaction agreement, the Committee may require each Participant to (i) 
represent and warrant as to the unencumbered title to the Participant’s Awards; (ii) bear such Participant’s pro 
rata share of any post-closing indemnity obligations and be subject to the same post-closing purchase price 
adjustments, escrow terms, offset rights, holdback terms, and similar conditions as the other holders of 
common stock, subject to any limitations or reductions as may be necessary to comply with §409A of the 
Code; and (iii) deliver customary transfer documentation as reasonably determined by the Committee.  

(e) If and to the extent that Awards are continued, assumed or replaced under subsection (a) above 
and a Participant holding such an Award experiences a Termination by the Company for a reason other than 
Cause during the Window Period or there is a Termination by Participant for Good Reason during the 
Window Period, then all of such Participant’s outstanding Awards shall become fully vested and exercisable, 
and all vesting conditions on the shares underlying Restricted Stock Awards of such Participant shall lapse.  
Notwithstanding this subsection (e), any Award (or portion of an Award) that is conditioned on the attainment 
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of one or more Performance Goals shall vest, if at all, in accordance with Section 8.1(b). 

8.3 Treatment of Outstanding Awards in Event of a Dissolution or Liquidation of the Company  

In the event of a proposed dissolution or liquidation of the Company (other than in connection with a 
Corporate Transaction), the Committee will notify Participants as soon as practicable prior to such dissolution or 
liquidation and provide them with the opportunity to exercise any outstanding Awards to the extent vested as of the 
date immediately prior to such dissolution or liquidation.  Awards (or the portions thereof) that are vested but 
remain unexercised thereafter or that are unvested or subject to forfeiture conditions shall be canceled and cease to 
be outstanding.  Notwithstanding the foregoing, the Committee may, in its sole discretion, cause some or all 
outstanding Awards to become fully vested, exercisable and/or no longer subject to forfeiture. In the event that an 
Award has an exercise or purchase price per share equal to or greater than the fair market value of a share of the 
Company’s stock (as determined by the Committee in its sole discretion), then such Award shall be canceled 
without notice to or payment of any consideration to the Participant and shall cease to be outstanding.  The exercise, 
cancellation or acceleration of vesting of an Award hereunder shall be effective only immediately before the 
proposed dissolution or liquidation and conditioned upon its consummation.   

8.4 Definitions  

A “Change of Control” means an event or the last of a series of related events by which: 

(a) any Person (as that term is used in sections 13(d) and 14(d) of the Exchange Act, together with all 
of that person’s “affiliates” and “associates” as those terms are defined in Rule 12b-2 under the Exchange 
Act) directly or indirectly acquires or otherwise becomes entitled to vote stock having more than 50% of the 
voting power in elections for Directors; or 

(b) during any 24-month period, a majority of the members of the Board ceases to consist of 
Qualifying Directors.  A Director shall be considered a “Qualifying Director” if he or she falls into any one of 
the following five categories: 

(1) a Director at the beginning of the period (“continuing Directors”); or 

(2) a Director elected to office after the start of the period by the Board with the approval of 
two-thirds of the incumbent continuing Directors (an “appointed Director”); or 

(3) a Director elected to office after the start of the period by the Company’s stockholders 
following nomination for election by the Board with the approval of two-thirds of the incumbent 
continuing and appointed Directors (an “elected Director”); or 

(4) a Director elected to office after the start of the period by the Board with the approval of 
two-thirds of the incumbent continuing, appointed and elected Directors; or 

(5) a Director elected to office after the start of the period by the Company’s stockholders 
following nomination for election by the Board with the approval of two-thirds of the incumbent 
continuing, appointed and elected Directors; or 

(c) A Corporate Transaction is consummated, unless, immediately following such Corporate 
Transaction, holders of the Company’s voting securities immediately prior to such Corporate Transaction 
beneficially own, directly or indirectly, more than 50% of the voting power of the outstanding securities of 
the surviving or acquiring entity resulting from such Corporate Transaction (including beneficial ownership 
through the ultimate parent of such entity) in substantially the same proportions as their ownership 
immediately prior to such Corporate Transaction.  
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“Cause” means any one or more of the following: (i) the commission of any crime involving dishonesty, 
breach of trust or physical harm to any person, (ii) willfully engaging in conduct that is in bad faith or injurious to 
the Company or its business (including, for example, fraud or embezzlement), (iii) gross misconduct, whether 
personal or professional, which could cause harm to the business or reputation of the Company, (iv) failure to 
comply with the significant provisions of the Company’s policies as specified in the Employee Handbook or Code 
of Ethics, or as otherwise adopted by the board of directors then in effect, (v) willful and material failure to perform 
or observe, or gross negligence in the performance of, the Participant’s job, including the failure to follow the 
reasonable written directions of the person to whom the Participant reports, or (vi) any breach of covenants of 
confidentiality, non-competition, non-solicitation or other covenants the Participant has agreed to with the 
Company.    

“Corporate Transaction” means (i) a sale or other disposition of all or substantially all of the consolidated 
assets of the Company and its Subsidiaries, or (ii) a merger, consolidation, share exchange or similar transaction 
involving the Company, regardless of whether the Company is the surviving entity. 

“Good Reason” means one or more of the following:  (i) a material reduction during the Window Period of 
the Participant’s compensation where the Company has not implemented an across-the-board reduction in 
compensation, or in the case of Outside Directors, an across-the-board reduction in compensation of the Board; (ii) 
other than with respect to Outside Directors, the relocation during the Window Period (without the Participant’s 
prior written consent) of the Participant’s primary work site to a location greater than seventy five (75) miles from 
the Participant’s work site; or (iii) a material reduction during the Window Period of the Participant’s duties 
(without the Participant’s prior written consent) from those in effect prior to the Window Period; provided, 
however, that to invoke a Termination for Good Reason, (A) the Participant must provide written notice to the 
Company within thirty (30) days of the event believed to constitute Good Reason, which notice must be within the 
Window Period, (B) the Company must fail to cure such event within thirty (30) days of the receipt of such written 
notice, and (C) the Participant must terminate employment within thirty (30) days following the expiration of the 
Company’s cure period described above, which may be during or after the Window Period.  

“Termination” shall mean, for purposes of this Article 8 only, (i) in respect of an Employee, termination of 
employment (but transferring employment from the Company to a Subsidiary or from a Subsidiary to the Company 
or to another Subsidiary shall not be considered a Termination); (ii) in respect of a Consultant, his or her 
termination of service as a Consultant; and (iii) in respect of an Outside Director, termination of service on the 
Board, or if the Company is not the surviving entity in a Corporate Transaction, on the board of directors of the 
surviving entity, which in either case, shall include the Outside Director’s failure to be nominated or to be elected to 
serve as a director.  “Company” as used in this definition shall be deemed to include a successor to or acquiror of 
the Company.  

“Window Period” means a period beginning thirty (30) calendar days prior to the date the Change of Control 
is effected and ending on the one-year anniversary of the date the Change if Control is effected. 

Article 9 
Miscellaneous Provisions 

9.1 Award Agreement 

Each Award under the Plan shall be evidenced by an Award Agreement which shall be subject to and 
incorporate the terms of the Plan. 

9.2 Tax Withholding 

The Company may withhold an amount sufficient to satisfy its withholding tax obligations, if any, in 
connection with any Award under the Plan, and the Company may defer making any payment or delivery of shares 
pursuant to the Award unless and until the Participant indemnifies the Company to its satisfaction in respect of its 
withholding obligation. 
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9.3 Clawback Policy 

The Committee may, to the fullest extent permitted by applicable law, (a) cause the cancellation or forfeiture 
of any Award, (b) require reimbursement of any Award or related cash payment by a Participant or beneficiary, and 
(c) effect any other right of recoupment of equity or other compensation provided under this Plan or otherwise in 
accordance with any Company policies that currently exist or that may from time to time be adopted in the future by 
the Company to comply with Section 954 of the Dodd-Frank Wall Street Reform and Consumer Protection Act 
and/or applicable stock exchange requirements (each, a “Clawback Policy”).  By accepting an Award, a Participant 
is also agreeing to be bound by any Clawback Policy (including any Clawback Policy amendment as necessary to 
comply with applicable laws or stock exchange requirements). 

9.4  Minimum Vesting Conditions 

Except for certain limited situations (e.g., death and certain circumstances as a result of a Change in Control), 
all Awards granted under this Plan shall be subject to a minimum vesting period of one (1) year (the “Minimum 
Vesting Condition”); provided, that such Minimum Vesting Condition will not be required on Awards covering, in 
the aggregate, a number of shares not to exceed 5% of the maximum Share pool limit set forth in Section 4(3) 
hereof (subject to adjustment as provided in Section 4.5 hereof). 

9.5 Amendment and Termination 

The Board may amend, suspend or terminate the Plan at any time. The Company’s stockholders shall be 
required to approve any amendment that would (i) materially increase the number of shares of common stock for 
which Awards may be granted, (ii) increase the number of shares of common stock for which ISOs may be granted 
(other than an amendment authorized under Section 4.5), (iii) permit any action that would be treated as a repricing 
of Awards under applicable stock exchange rules or (iv) otherwise require stockholder approval under any 
applicable laws, regulations or stock exchange rules. If the Plan is terminated, the Plan shall remain in effect for 
Awards outstanding as of its termination. No amendment, suspension or termination of the Plan shall adversely 
affect the rights of the holder of any outstanding Award without his or her consent. 

9.6 Foreign Jurisdictions 

The Committee may adopt, amend and terminate a supplement to the Plan to permit Employees in another 
country to receive Awards under the supplement (on terms not inconsistent with the terms of Awards under the 
Plan) in compliance with that country’s securities, tax and other laws. 

9.7 No Right To Employment 

Nothing in this Plan or in any Award Agreement shall give any person the right to continue in the employ of 
the Company or any Subsidiary or limit the right of the Company or Subsidiary to terminate his or her employment. 

9.8 Notices 

Notices required or permitted under this Plan shall be considered to have been duly given if sent by certified 
or registered mail addressed to the Committee at the Company’s principal office or to any other person at his or her 
address as it appears on the Company’s payroll or other records. 

9.9 Severability 

If any provision of this Plan is held illegal or invalid for any reason, the illegality or invalidity shall not affect 
the remaining provisions, and the Plan shall be construed and administered as if the illegal or invalid provision had 
not been included. 

9.10 Governing Law 

This Plan and all Award Agreements shall be governed in accordance with the laws of the State of Delaware. 


