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1415 West 22nd Street, Oak Brook, Illinois 60523
Notice of Annual Meeting of Stockholders To Be Held on Tuesday, April 23, 2024

To the Stockholders of Federal Signal Corporation:
We look forward to your attendance at the Annual Meeting of Stockholders of Federal Signal Corporation, a 
Delaware corporation (the “Company”), on Tuesday, April 23, 2024, at 8:30 a.m., Central Daylight Time (the “Annual 
Meeting”). The Annual Meeting will be held in person at the Company’s Corporate Offices located at Regency 
Towers 11th Floor, 1415 West 22nd Street, Oak Brook, IL 60523.
The Annual Meeting will be held for the following purposes:

• To elect eight directors; 
• To approve, on an advisory basis, the compensation of our named executive officers (“NEOs”);
• To ratify the appointment of Deloitte & Touche LLP as our independent registered public accounting firm for 

fiscal year 2024; and
• To transact such other business that may properly come before the meeting or any adjournment(s) or 

postponement(s) thereof.

The Board of Directors of the Company (the “Board”) has fixed the close of business on February 26, 2024, as the 
record date for the Annual Meeting. Only stockholders of record on the record date are entitled to receive notice of, 
and to vote at, the Annual Meeting. 
The Board recommends that you vote “FOR ALL” the director nominees proposed by the Board; “FOR” the 
advisory approval of our NEO compensation; and “FOR” the ratification of the appointment of Deloitte & 
Touche LLP as our independent registered public accounting firm for fiscal year 2024. 
Stockholders of record on the record date will receive a Notice of Internet Availability of Proxy Materials (the “Notice 
of Internet Availability”). The Notice of Internet Availability, first mailed on March 8, 2024, contains instructions on 
how to access the proxy statement, this notice, and our 2023 Annual Report on Form 10-K on the Internet at 
www.proxyvote.com. Stockholders wishing to receive a printed copy of our proxy materials should follow the 
instructions provided in the Notice of Internet Availability. Those stockholders who previously requested printed or 
electronic copies of our proxy materials will receive a printed or electronic copy, as applicable. 
To vote, please follow the instructions in the Notice of Internet Availability or the proxy materials if you received 
printed copies. If you vote by telephone or via the Internet, you do not need to return a proxy card. If you attend the 
Annual Meeting, you may vote your shares during the meeting. If you hold your shares through a broker or other 
custodian, please check the voting instructions provided to you by that broker or custodian.
YOUR VOTE IS IMPORTANT! Whether or not you expect to attend the Annual Meeting, please vote your 
shares at your earliest convenience. This will ensure the presence of a quorum at the Annual Meeting and 
save the extra expense of additional solicitation. Submitting your proxy now will not prevent you from 
voting your shares at the Annual Meeting, as your proxy is revocable at your option. If you have any 
questions or need assistance in voting your shares of our common stock, please call the Corporate 
Secretary at (630) 954-2009 or email us at info@federalsignal.com.

By order of the Board of Directors,

Diane I. Bonina, Corporate Secretary

March 8, 2024
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PROXY STATEMENT SUMMARY

This summary highlights information contained elsewhere in this proxy statement. Please read the entire proxy 
statement before voting. This summary does not contain all of the information that you should consider before 
voting.

GENERAL INFORMATION

Stock Symbol:  FSS
Stock Exchange:  New York Stock Exchange (“NYSE”)
Registrar and Transfer Agent:  Computershare Limited
State and Year of Incorporation:  Founded in 1901 and reincorporated in Delaware in 1969
Corporate Headquarters:  1415 West 22nd Street, Suite 1100, Oak Brook, Illinois 60523
Corporate Website:  www.federalsignal.com

ANNUAL MEETING 

Time and Date:  8:30 a.m., Central Daylight Time, Tuesday, April 23, 2024 
Location:  Regency Towers 11th Floor, 1415 West 22nd Street, Oak Brook, Illinois 60523
Record Date:  February 26, 2024
Common Shares Outstanding on Record Date:  61,022,052 
Voting:  Each share of our common stock is entitled to one vote for each director to be elected and on each 
matter to be voted upon at the Annual Meeting.

ITEMS TO BE VOTED ON AND BOARD RECOMMENDATIONS

Item  
Board

Recommendations Page
Proposal 1 Election of Eight Directors For all nominees 13
Proposal 2 Advisory Vote to Approve the Compensation of our NEOs For 58
Proposal 3 Ratification of the Appointment of Deloitte & Touche LLP as our 

Independent Registered Public Accounting Firm for Fiscal Year 2024
For 60

The Board shall also transact any other business that may properly come before the Annual Meeting or 
adjournments or postponements thereof.

PROPOSAL 1: ELECTION OF EIGHT DIRECTORS

DIRECTOR NOMINEES

Name (1)(2) Age
Director

Since
Occupation and
Experience Independent

Audit
Committee

Compensation
and Benefits
Committee

Governance
and 

Sustainability 
Committee

Katrina L. Helmkamp 
(3)

58 2023 Former Chief 
Executive Officer 
(“CEO”), Cartus 
Corporation

Yes ü

Eugene J. Lowe, III 56 2019 President and CEO, 
SPX Technologies, 
Inc. 

Yes ü ü

Dennis J. Martin (4) 73 2008 Chairman and former 
CEO, Federal Signal 
Corporation

Yes
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Name Age
Director

Since
Occupation and
Experience Independent

Audit
Committee

Compensation
and Benefits
Committee

Governance
and 

Sustainability 
Committee

Bill Owens 73 2011 Former Governor of 
Colorado

Yes ü Chair

Shashank Patel 63 2021 Chief Financial 
Officer (“CFO”), 
Watts Water 
Technologies, Inc. 

Yes ü

Brenda L. 
Reichelderfer (4)

65 2006 Director of Tribus 
Aerospace and 
Moog, Inc.

Yes Chair ü

Jennifer L. Sherman 59 2016 President and CEO, 
Federal Signal 
Corporation

No

John L. Workman 72 2014 Former CEO, 
Omnicare, Inc.

Yes Chair ü ü

(1) All nominees are current directors.

(2) Each director attended at least 75% of the aggregate of all fiscal year 2023 meetings of the Board and each 
Committee on which he or she served during the portion of the year in which such director served.

(3) Ms. Helmkamp joined the Audit Committee on November 20, 2023, simultaneous with her appointment to the 
Board as a non-employee director. 

(4) The Board has determined that Mr. Martin is independent under the listing requirements of the NYSE because, 
among other things, he has not served as an employee of the Company since December 2015. However, the 
governance guidelines of certain proxy advisory services and certain of the Company’s stockholders may not 
consider a former CEO to be independent. Therefore, the Board has appointed Brenda L. Reichelderfer to serve 
as Lead Independent Director, with responsibilities that are similar to those typically performed by an 
independent chair.

CORPORATE GOVERNANCE

Standing Board Committees (Meetings Held in Fiscal Year 2023):  Audit (8); Compensation and Benefits 
(4); and Governance and Sustainability (4)
Independent Directors Meet without Management:  Yes
Separate Chair and CEO:  Yes
Staggered Board:  No (all directors elected annually)
Director Retirement Age Limit:  Yes (may not stand for election after attaining age 75 without a waiver from 
the Board)
Stockholder Rights Plan:  No
Director and Officer Stock Ownership Guidelines:  Yes, as published on our Corporate website, 
www.federalsignal.com
Policy Prohibiting Hedging, Short Sale and Pledging:  Yes, pursuant to our Insider Trading Policy as 
published on our Corporate website, www.federalsignal.com
Clawback Policy:  Yes

COMMITMENT TO SUSTAINABILITY

We operate under the highest principles that are designed to deliver results through customer focus, innovation, 
continuous improvement, teamwork and investing in our people. We operate in this manner because it is good 
business and because it is the right thing for our customers, employees, stockholders, and business partners and 
communities. Within our Environmental Solutions Group, our products are central to our customers’ infrastructure 
maintenance and environmental cleanup activities, and we continually innovate to improve our impact on the 
environment. Within our Safety and Security Systems Group, our products are designed to protect people and 
property. 

In June 2023, we issued our fourth annual Sustainability Report. The report highlights our dedication to advancing 
the sustainability of our business through focused attention on three areas: Environmental Responsibility, Social 
Responsibility, and Corporate Governance. The Sustainability Report, and additional information on each of our 
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sustainability initiatives, can be found on our website, at www.federalsignal.com/sustainability. Information 
contained on our website and in our Sustainability Report is not part of, or incorporated by reference into, this Proxy 
Statement.

Environmental Responsibility 

We are proud of our long-standing commitment to human and environmental betterment. We make products that 
move material, clean infrastructure, and protect the communities where we work and live. Our environmental 
commitment is a three-pronged effort:

• We will continue to participate actively in educating the public regarding environmental conservation;

• We will continue to assess the impact of our manufacturing plants and products on the environment and the 
communities in which we live and operate with a goal of continuous improvement, and we expect the same 
of our suppliers; and

• We will continue to partner with our customers to produce innovative solutions that address their needs for 
environmentally responsible products.

Social Responsibility

We employ approximately 4,500 people throughout 23 principal manufacturing facilities in five countries around the 
world. We thoughtfully consider and continuously recognize the impact we make on the people of these 
communities. 

Our vision is to be indispensable to our customers by consistently delivering products of the highest quality available 
in the market, by providing training that reflects the importance of the safety of our customers and end-users, and by 
developing innovative products that deliver unparalleled performance and support sustainable resource 
consumption.

We strive to be recognized as a place people in our local communities want to work, by providing our employees 
with healthy and safe working conditions, training and continuing education, and by offering important work. 

Finally, we aim to have healthy relationships with the towns and cities in which our businesses are located, 
demonstrating civic engagement through philanthropy, volunteering, and community development programs. 

Our goal is to accomplish these objectives in ways that deliver value to our customers and stockholders.

Corporate Governance

As further highlighted throughout this proxy statement and on our website, our commitment to ethical business 
practices and strong and transparent corporate governance is of paramount importance to us. While our senior 
leadership team, led by Jennifer L. Sherman, our CEO, provides day-to-day management of our business 
strategies, the ultimate oversight of the Company rests with our Board. We seek a diversity of backgrounds, ideas 
and expertise when identifying Board nominees. Of our eight director nominees: 

• 63% have a tenure of more than six years, 25% have a tenure of between two and six years and 12% have 
a tenure of less than two years;

• The average age is 65 years;

• 38% of our directors are female;

• Two of our directors self-identify as a member of a minority group; and 

• Seven are independent, with Ms. Sherman, our CEO, being the only director not considered independent. 

HUMAN CAPITAL MANAGEMENT

As of December 31, 2023, we employed approximately 4,500 people in our businesses located in five countries, 
with hourly workers in the U.S. accounting for approximately 54% of our total workforce. As of December 31, 2023, 
approximately 9% of our hourly workers in the U.S. were represented by unions. The Company believes that its 
labor relations with its employees are good. 

We believe that our employees are key to our ability to deliver exceptional products and services to our customers. 
We apply a holistic total rewards strategy, designed to recruit, motivate, and retain talented employees at all levels 
of the organization and offer competitive, market-based compensation programs and attractive benefit packages.
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Human Rights

The Company is committed to respecting and upholding the internationally recognized human rights principles of 
the United Nations’ Guiding Principles on Business and Human Rights and the Universal Declaration of Human 
Rights. In every state and country where the Company operates, it upholds standards that meet or exceed those 
established by local, state, and national legal frameworks, and the Company expects its partners, suppliers, 
vendors, and contractors to do the same. The Company has published a human rights policy, setting forth its 
commitment to equality and nondiscrimination, elimination of all forms of forced or compulsory labor, the effective 
abolition of childhood labor, workers’ rights to freedom of association and unionization, and protecting employees’ 
ability to confidentially report policy violations.

Cultural Philosophy

We are committed to promoting and supporting an inclusive culture throughout the organization and believe that 
hearing different voices and seeking different perspectives and ideas, leads to better results. We are proud of the 
diversity on our Board of Directors, senior management and in leadership roles throughout the Company. Currently, 
two of our eight director nominees self-identify as members of a minority group. 

In addition, three of our eight director nominees are female, placing the Company ahead of the 29% average for 
companies in the Russell 3000 Index. Of the companies in the Russell 3000 Index, approximately 7% have a female 
CEO, and we are proud to be among that group. In addition, 50% of our current executive officers are female, 
including our President and CEO, Vice President and General Counsel, and Vice President, Chief Accounting 
Officer and Corporate Controller.

Our cultural philosophy is further evidenced by our policies related to various aspects of employment, including, but 
not limited to, recruiting, selecting, hiring, employment placement, job assignment, compensation, access to 
benefits, selection for training, use of facilities, and participation in Company-sponsored employee activities. In 
recent years, the Company’s Executive Leadership Team, comprised of business leaders from across the 
organization, completed a comprehensive educational awareness training led by an industry expert and completed 
supplemental training on the importance of building inclusive workplaces. Additionally, the Company piloted training 
at a key manufacturing location in 2022 and provided facilitated training at another key manufacturing location in 
2023.  

Employee Recruitment, Training and Development

We believe that identifying and developing the next generation of business leaders is important to our long-term 
success, and we are proud to support our employees in furthering their education with tuition reimbursement 
programs and training. 

Our recruitment program follows a defined process to attract and hire top talent, including a college internship 
program designed to identify and cultivate an early-in-career pipeline of talent, and employee referral bonus 
programs. We also engage external professional recruiting firms to supplement our internal recruiting efforts, as 
needed.

We provide extensive training to employees within our facilities, ranging from topics such as workplace safety, anti-
fraud, anti-discrimination and anti-harassment training, to advanced instruction in lean manufacturing principles and 
inside sales training programs. On average, our employees each receive more than 10 hours of job training per 
year, with some employees of certain business units each averaging nearly 80 hours of training per year. 

Through our Tuition Assistance Program, we also aim to assist and encourage employees to expand their 
knowledge, skills, and job effectiveness by continuing their education at local accredited institutions of higher 
learning. Certain of our businesses also partner with nearby universities from time to time to offer courses and 
programs directly related to the employee’s growth in the business.

We maintain a robust annual performance management process across the organization. Employees start the 
process by working with their supervisors to set individual performance goals. Progress against those objectives is 
tracked throughout the year, culminating in the year-end performance review process, which involves the 
completion of an employee self-assessment and a discussion between the employee and their supervisor on goal 
accomplishment and defined core competencies. In addition, our annual talent and succession management 
processes are designed to identify and develop next-level successors through a variety of assignments and 
experiential learning. 

We actively seek opportunities for regular engagement and communication with our CEO and other senior 
executive leaders with our broader employee population. In addition, many of our businesses perform employee 
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engagement surveys that provide valuable feedback to our management teams.

We are committed to the communities in which we operate, and to developing a strong pipeline from which we can 
recruit new talent. Many of our businesses support their local high schools with cooperative learning extension 
programs at our manufacturing plants, hosting in-person or virtual tours of our facilities, and providing scholarships 
and “signing-day” offers to high school seniors. Our employees raise funds and donate time to a variety of 
community engagement initiatives and support expanded outreach to diverse communities.

Our employees also donate time and expertise through volunteering and mentorship programs, and work with local 
colleges on training programs to teach valuable technical skills that can be applied in the workplace. Many of our 
businesses also recruit summer interns from regional universities, providing hands-on experience in a 
manufacturing setting and building a pipeline for future engineers, information technology specialists and financial 
analysts. These programs attempt to help our next generation of employees, and others, understand what career 
paths may be available to them and to explore future job opportunities with us. 

Safety

The Company considers the safety of its employees a significant focus and strives to have zero workplace injuries. 
The Company has established an enterprise-wide Safety Council, which includes representatives from several of 
our manufacturing facilities. The Safety Council meets regularly to collaborate and implement safety improvement 
measures, including workplace hazard reduction programs and awards focusing on continuous improvement 
initiatives and the reduction of incident frequency.

ENGAGEMENT WITH OUR STOCKHOLDERS

We actively engage with our stockholders on a regular basis. During 2023, members of the Company’s executive 
team:

• Attended 11 investor conferences;

• Hosted five other investor events, including non-deal roadshows, trade show tours and manufacturing 
facility visits; and

• Held approximately 275 total discussions with stockholders and potential stockholders.

OPERATING AND FINANCIAL PERFORMANCE IN 2023
Conditions in our end markets remained strong throughout 2023, with demand for our products and services at 
unprecedented levels. We continued to execute against our organic growth initiatives, and with contributions from 
our recent value-added acquisitions and additional efficiency gains resulting from the application of our eighty-
twenty initiatives, we were able to sustain a high level of financial performance. As the year progressed, we saw 
improvement in supply chain conditions, which facilitated increased production levels at several of our facilities and, 
despite some lingering supply chain-related operational inefficiencies, we were able to deliver record financial 
results for our stockholders, with double-digit year-over-year top line and earnings growth, margin expansion and 
significant improvement in cash flow generation. 

Included among the Company’s highlights in 2023 were the following: 

• Orders for the year were at a record level of $1.87 billion, an increase of $178 million, or 11%, from last 
year.

• Backlog at December 31, 2023 was $1.03 billion, another Company record, and an increase of $146 million, 
or 17%, compared to the end of last year. 

• Net sales for the year ended December 31, 2023 were $1.72 billion, the highest level in our history, and an 
increase of $288 million, or 20% from last year. 

• For the year ended December 31, 2023, we reported operating income of $224.5 million, an increase of 
$63.7 million, or 40%, from last year. 

• Consolidated operating margin for the year ended December 31, 2023 was 13.0%, compared to 11.2% in 
the prior year. 

• For the year ended December 31, 2023, we reported net income of $157.4 million, an increase of $37.0 
million, or 31%, from last year. 
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• We reported earnings per diluted share (“EPS”) of $2.56 per share for the year ended December 31, 2023, 
a 30% increase compared to $1.97 per share in the prior year.

• Adjusted EPS* for the year ended December 31, 2023 was $2.58 per share, the highest adjusted EPS* 
level in our history, and a 32% increase over the prior year. 

• On a consolidated basis, we reported adjusted earnings before interest, income taxes, depreciation and 
amortization (“EBITDA”)* of $286.0 million for the year ended December 31, 2023, an increase of $71.0 
million, or 33%, from last year. 

• Adjusted EBITDA margin* for the year ended December 31, 2023 was 16.6%, up from 15.0% last year.

• Cash flow from continuing operating activities for the year ended December 31, 2023 was $194 million, an 
increase of $123 million, or 171%, from last year.

• With our strong balance sheet, positive operating cash flow, and increased capacity under our credit facility, 
we are well positioned to continue to invest in internal growth initiatives, pursue strategic acquisitions and 
consider ways to return value to stockholders, as we did during 2023:

◦ Our capital expenditures in 2023 were approximately $30 million, and included a number of 
strategic investments in new machinery and equipment aimed at gaining operating efficiencies and 
expanding capacity at certain production facilities. 

◦ We continue to invest in new product development and are encouraged that these efforts will 
provide additional opportunities to further diversify our customer base, penetrate new end-markets 
and/or gain access to new geographic regions. 

◦ We continued to execute on our disciplined M&A strategy with the acquisitions of substantially all of 
the assets and operations of Trackless Vehicles Limited and Trackless Vehicles Asset Corp. and the 
wholly-owned subsidiary Work Equipment Ltd. (collectively, “Trackless”) and substantially all of the 
assets and operations of Blasters, Inc. and Blasters Technologies, LLC (collectively, “Blasters”). We 
have now completed 11 acquisitions since 2016.

◦ We demonstrated our commitment to returning value to our stockholders by paying cash dividends 
of $23.8 million, and spending $5.5 million to repurchase shares under our authorized repurchase 
program.

• To highlight our ongoing focus on operating in a socially responsible and sustainable manner, we published 
our fourth annual Sustainability Report in June 2023.

* As these are measures that are not in accordance with U.S. generally accepted accounting principles (“GAAP”), 
we have included a reconciliation to the most directly comparable GAAP measure in Appendix A.
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PROPOSAL 2: ADVISORY VOTE TO APPROVE THE COMPENSATION OF OUR NEOs

Key Elements of our 2023 Executive Compensation Program:

Compensation Elements
Performance

Based Primary Financial Metric(s) Terms
Base Salary  N/A Assessed annually based on individual 

performance and market data to ensure we 
attract and retain highly qualified 
executives. 

Short-Term Incentive Bonus 
(Cash) (1) ü

Earnings and
EBITDA Margin

Annual cash awards designed to incentivize 
executives to achieve Company and 
individual objectives. 
Achievement of financial targets weighted 
80%.
Achievement of individual objectives 
weighted 20%.
Designed to pay out between 0% and 200% 
of bonus opportunity based on financial and 
individual performance.
Capped at a maximum of 200% of bonus 
opportunity.

Long-Term Incentive Bonus 
(Equity) (2)

  Annual equity awards link long-term 
financial interests of executives to those of 
our stockholders and also support retention.

•	Performance Share 
Units (“PSUs”) ü Earnings Per Share 

(“EPS”) from 
Continuing Operations 
and Return on Invested 

Capital (“ROIC”)

PSUs are earned only if the threshold is met 
during a three-year performance period. 
Any earned shares vest at the end of the 
performance period. 

Includes a relative total stockholder return 
(“TSR”) modifier to further align with the 
interests of stockholders.

•	Stock Options (3) ü Stock Price Stock options only have value if share price 
increases over grant date value. Stock 
options vest ratably over three years.

•	Restricted Stock N/A Restricted stock awards cliff vest after three 
years. 

Indirect Compensation  N/A Includes access to the same health and 
welfare and retirement plans available to 
other eligible employees.

(1) In considering the design of the Federal Signal Corporation Short Term Incentive Bonus Plan (“STIP”) for 2024, 
the Compensation and Benefits Committee decided to again use the same combination of financial and 
individual metrics, with the financial metric weighted at 80%, and the individual objectives metric weighted at 
20%.

(2) For 2023, long-term equity incentive awards granted to executives in connection with the annual grant were split 
between PSUs (50%), non-qualified stock options (25%), and time-based restricted stock (25%). 

(3) In our view, stock options are inherently at-risk because they only have value if our share price increases over 
the grant date value.  

PROPOSAL 3: RATIFICATION OF THE APPOINTMENT OF DELOITTE & TOUCHE LLP AS OUR 
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR FISCAL YEAR 2024 

Deloitte & Touche LLP has served as our independent registered public accounting firm since June 2013. Our Board 
has accepted the recommendation of the Audit Committee and selected Deloitte & Touche LLP to serve in this same 
role for fiscal year 2024.  
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1415 West 22nd Street, Oak Brook, Illinois 60523

Proxy Statement for Annual Meeting of Stockholders To Be Held on Tuesday, April 23, 2024 

GENERAL INFORMATION
Our Board is soliciting your proxy for use at the Annual Meeting of Stockholders to be held at the Company’s 
Corporate Offices located at Regency Towers 11th Floor, 1415 West 22nd Street, Oak Brook, IL 60523 on Tuesday, 
April 23, 2024, at 8:30 a.m., Central Daylight Time. Whenever we refer in this proxy statement to the “Annual 
Meeting” we are also referring to any meeting that results from an adjournment or postponement of the Annual 
Meeting. 

The Annual Meeting will be held for the following purposes:

1. To elect eight directors;

2. To approve, on an advisory basis, the compensation of our NEOs;

3. To ratify the appointment of Deloitte & Touche LLP as our independent registered public accounting firm for 
fiscal year 2024; and

4. To transact such other business that may properly come before the meeting or any adjournment(s) or 
postponement(s) thereof. 

This year we are again furnishing proxy materials to our stockholders primarily via the Internet, instead of mailing 
copies to each stockholder, in order to save costs and reduce the environmental impact of our Annual Meeting. On 
March 8, 2024, we mailed a Notice of Internet Availability to our stockholders. The Notice of Internet Availability 
contains instructions on how to access this proxy statement, the Notice of Annual Meeting to Stockholders and our 
2023 Annual Report on Form 10-K on the Internet at www.proxyvote.com. Stockholders wishing to receive a 
printed copy of our proxy materials should follow the instructions provided in the Notice of Internet Availability to 
request a printed copy. Those stockholders who previously requested printed or electronic copies of our proxy 
materials will receive a printed or electronic copy, as applicable. Printed copies were first mailed on or around 
March 8, 2024.      

Voting Your Shares

Only stockholders owning shares of our common stock on February 26, 2024, the “record date,” are entitled to vote. 
Each stockholder will be entitled to one vote for each share owned on the record date for each of the eight 
directorships and on each other matter presented at the Annual Meeting. On the record date, there were 61,022,052 
shares of our common stock issued and outstanding.

You may vote on the above matters in the following ways:

• Before the Annual Meeting, by Telephone or via the Internet:  You may vote by telephone or via the 
Internet by following the instructions included in the Notice of Internet Availability and in these proxy 
materials;

• By Written Proxy:  If you received a printed copy of the proxy materials, you may vote by written proxy by 
signing, dating and returning the proxy card in the postage-paid envelope provided; or 

• In Person: If you are a stockholder of record, you may vote in person at the Annual Meeting. You are a 
stockholder of record if your shares are registered in your name. If your shares are in the name of your 
broker or bank, your shares are held in “street name” and you are not a stockholder of record. If your shares 
are held in street name and you wish to vote in person at the Annual Meeting, you will need to contact your 
broker or bank to obtain a legal proxy allowing attendance at the Annual Meeting. If you plan to attend the 
Annual Meeting in person, please bring proper identification and proof of ownership of your shares.

Our Second Amended and Restated By-Laws (“By-Laws”) provide that a majority of the outstanding shares, present 
in person or by proxy, will constitute a quorum at the Annual Meeting. For purposes of determining if a quorum is 
present, we will count: (i) all shares that are voted on any proposal; and (ii) all shares that are designated as 
“withholding” authority to vote for a nominee or nominees or “abstaining” from any proposal, as shares represented 
at the Annual Meeting.
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If you return a proxy card, but no specific voting instructions are given with respect to a proposal, your shares will be 
voted “for all” of the eight director nominees named on the proxy card, “for” the advisory approval of the 
compensation of the Company’s NEOs, and “for” the ratification of the appointment of Deloitte & Touche LLP as our 
independent registered public accounting firm for fiscal year 2024.

If you hold your shares in more than one account, you will receive a Notice of Internet Availability for each account. 
To ensure that all of your shares are voted, please vote by telephone or via the Internet for each account or, if you 
have requested printed materials, sign, date and return a proxy card for each account in the postage-paid envelope 
provided.

Broker Non-Votes

Under the rules governing brokers who have record ownership of shares they hold in street name for clients who 
beneficially own such shares, a broker may vote such shares in its discretion on “routine” matters if the broker has 
not received voting instructions from its client. However, a broker cannot exercise its discretion to vote shares on 
“non-routine” matters absent voting instructions from its client. When a broker votes a client’s shares on some but 
not all of the proposals presented at the Annual Meeting, each non-routine proposal for which the broker cannot 
vote because it has not received a voting instruction from the client is referred to as a “broker non-vote.” Only 
Proposal 3 is a routine matter; Proposals 1 and 2 are non-routine matters. Therefore, if your shares are held in 
street name and you do not provide instructions to your broker as to how your shares are to be voted on 
Proposals 1 and 2, your broker will not be able to vote your shares on these proposals. Your vote is important! 
We urge you to provide instructions to your broker so that your votes may be counted.

Votes Required

Our By-Laws provide that in an uncontested election, as is the case in this election, a nominee for director shall be 
elected to the Board if the votes cast “for” a director exceed the “withhold” votes cast with respect to such director 
nominee’s election (Proposal 1). Pursuant to our Corporate Governance Guidelines, each director must, as a 
condition to being nominated, tender an advance irrevocable contingent resignation to the Governance and 
Sustainability Committee. If the director does not receive more total votes cast “for” his or her election than total 
“withhold” votes cast, the Board, after evaluating the Governance and Sustainability Committee’s recommended 
course of action, may accept that director’s previously tendered contingent resignation. The Board will take action 
within 180 days following the election and will disclose its decision publicly including, if applicable, the reasons for 
rejecting a resignation.  

The affirmative vote of a majority of the votes cast will be required for:  

• The approval, on an advisory basis, of the compensation of our NEOs (Proposal 2); and

• The ratification of Deloitte & Touche LLP as our independent registered public accounting firm for fiscal year 
2024 (Proposal 3).

In tabulating the voting results for Proposals 1 and 2, shares that constitute broker non-votes are not considered 
votes cast on that proposal. For all Proposals, abstentions are not considered votes cast and are disregarded.           

Shares Held in the Federal Signal Corporation Retirement Savings Plan (the “Retirement Savings Plan”)

Our Retirement Savings Plan held 655,719 shares of our common stock in the name of Vanguard Fiduciary 
Trust Company (“Vanguard”), as trustee of the Retirement Savings Plan, as of February 26, 2024. If you are a 
participant in our Retirement Savings Plan, you will also receive a Notice of Internet Availability with respect to 
shares held on your behalf in the Retirement Savings Plan. If no proper voting direction is received, Vanguard, in its 
capacity as the Retirement Savings Plan Trustee, will vote your shares held in the Retirement Savings Plan in the 
same proportion as votes received from other participants in the Retirement Savings Plan.
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Revocability of Proxy

You may revoke your proxy at any time before it is voted by:

• Voting by telephone or via the Internet on a later date, or delivering a later-dated proxy card if you 
requested printed proxy materials, prior to or at the Annual Meeting;

• Filing a written notice of revocation with our Corporate Secretary at Federal Signal Corporation, 1415 West 
22nd Street, Suite 1100, Oak Brook, IL 60523, Attn: Corporate Secretary; or

• Attending the Annual Meeting and voting your shares (Note: attendance alone at the Annual Meeting will 
not revoke a proxy). 

Manner of Solicitation and Solicitation Costs

We will pay the costs of proxy solicitation for the Annual Meeting. Proxies may be solicited by correspondence, 
electronically, telephone, mail or otherwise. Our directors, officers and employees may solicit proxies but they will 
not receive any extra compensation for these services. We will reimburse brokers and other nominee holders for 
their reasonable expenses incurred in forwarding proxy materials to beneficial owners. We do not intend to retain 
professional proxy solicitation assistance, but we may utilize professional services in the future.

Stockholder Questions

If you have any questions about the Annual Meeting, please submit them to Federal Signal Corporation, 1415 West 
22nd Street, Suite 1100, Oak Brook, IL 60523, Attn: Corporate Secretary, or call our Corporate Secretary at 
630-954-2009. If you would like to receive printed copies of the proxy materials, please follow the instructions on the 
Notice of Internet Availability.

OWNERSHIP OF OUR COMMON STOCK

Common stock is our only class of voting securities. The following table identifies beneficial owners, of which we are 
aware, that hold more than five percent of our common stock as of February 26, 2024.  

Beneficial Owners of More than Five Percent of Our Common Stock 

Name

Amount and
Nature of
Beneficial
Ownership

Percent of
Outstanding

Common
Stock (1)

BlackRock, Inc.  9,346,305 (2) 15.3%
50 Hudson Yards
New York, NY 10001

The Vanguard Group  6,679,305 (3) 10.9%
100 Vanguard Blvd.
Malvern, PA 19355

(1) Based on 61,022,052 shares of common stock issued and outstanding as of February 26, 2024.

(2) Based solely on a Schedule 13G (Amendment No. 2) filed with the SEC on January 22, 2024, in which 
BlackRock, Inc. reported that, as of December 31, 2023, it had sole voting power over 9,250,283 shares and 
sole dispositive power over 9,346,305 shares.

(3) Based solely on a Schedule 13G (Amendment No. 7) filed with the SEC on February 13, 2024, in which The 
Vanguard Group reported that, as of December 29, 2023, it had shared voting power over 110,634 shares, sole 
dispositive power over 6,503,482 shares, and shared dispositive power over 175,823 shares.
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Stock Ownership of Directors and Management

The following table sets forth the beneficial ownership of our common stock held by each of our directors and NEOs 
individually and as a group as of February 26, 2024.

Name (1)

Amount and
Nature of
Beneficial

Ownership (2)(3)(4)

Percent of
Outstanding

Common
Stock (5)

Diane I. Bonina  9,422 *
Lauren B. Elting  18,668 *
Katrina L. Helmkamp (6)  65 *
Ian A. Hudson  90,224 *
Eugene J. Lowe, III (6)  17,832 *
Dennis J. Martin (6)  523,550 *
Bill Owens (6)  59,904 *
Shashank Patel (6)  7,175 *
Brenda L. Reichelderfer (6)  82,784 *
Jennifer L. Sherman  974,345 1.6%
Mark D. Weber  74,703 *
John L. Workman (6)  61,495 *
All Directors and Executive Officers as a Group (13 persons) (7)  1,920,167 3.1%

(1) All of our current directors and officers use our Company address: 1415 West 22nd Street, Suite 1100, 
Oak Brook, IL 60523.

(2) Totals include shares subject to stock options exercisable within 60 days of February 26, 2024 as follows: Ms. 
Bonina, 2,802; Ms. Elting, 4,559; Mr. Hudson, 16,228; Ms. Sherman, 419,266; and Mr. Weber, 19,594. All 
directors and executive officers as a group hold stock options exercisable within 60 days of February 26, 2024 
with respect to 462,449 shares. Totals for Ms. Sherman also include 59,350 shares held in our Retirement 
Savings Plan.

(3) Totals include shares earned in connection with PSUs granted in 2021. Such shares vested on December 31, 
2023, and were issued to recipients, net of shares withheld to satisfy applicable withholding taxes on or around 
February 28, 2024 in the following amounts: Ms. Elting, 1,152; Mr. Hudson, 5,955; Ms. Sherman, 24,882; and 
Mr. Weber, 7,252.

(4) Totals do not include restricted stock units that are vested but for which delivery has been deferred at the 
election of the director, as follows: Mr. Owens, 15,769.

(5) Based upon 61,022,052 shares of common stock issued and outstanding as of February 26, 2024 and, for each 
director or executive officer or the group, the number of shares subject to stock options exercisable by such 
director or executive officer or the group within 60 days of February 26, 2024. The use of “*” denotes 
percentages of less than 1%.

(6) Denotes non-employee director.

(7) The information contained in this row of the table is based upon information furnished to us by the named 
individuals above, our other Section 16 Officers, and from our records. Each director and officer claims sole 
voting and investment power with respect to the shares listed above. 
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PROPOSAL 1

ELECTION OF EIGHT DIRECTORS

In accordance with the recommendation of the Governance and Sustainability Committee, our Board has nominated 
the following eight individuals for election at the Annual Meeting to hold office for one year or until their successors 
are elected and qualified: Katrina L. Helmkamp, Eugene J. Lowe, III, Dennis J. Martin, Bill Owens, Shashank Patel, 
Brenda L. Reichelderfer, Jennifer L. Sherman and John L. Workman. All director nominees are incumbent members 
of our Board.

Pursuant to our By-Laws, in an uncontested election, as is the case in this election, a nominee for director shall be 
elected to the Board if the votes cast “for” such nominee’s election exceed the “withhold” votes cast with respect to 
such nominee’s election. Each of the nominees has consented to being named in this proxy statement and to serve 
if elected. If any of the nominees should decline or be unable to serve as a director, the persons named as proxies 
will vote your proxies for such other nominee(s) as the Governance and Sustainability Committee may nominate to 
provide for a full Board. 

The Board recommends a vote “FOR ALL” nominees for director proposed by the Board.

Information Regarding Directors and Nominees

On an annual basis, the Governance and Sustainability Committee reviews with our Board the applicable skills and 
characteristics required of Board nominees and recommends nominees to the Board. The Governance and 
Sustainability Committee is comprised solely of independent members of our Board.  

When identifying nominees, the Governance and Sustainability Committee considers: (i) current Board composition; 
(ii) past performance for existing director nominees; (iii) the Company’s objectives and position; and (iv) the 
qualifications and qualities of individual candidates. Characteristics with particular relevance and weight include 
core competencies, experience, independence, level of commitment, integrity, high personal and professional 
ethics, personal accomplishment, understanding of our business, gender, age, ethnic and other diversity. The 
Governance and Sustainability Committee may also engage a third party to assist in identifying potential director 
nominees.

The Governance and Sustainability Committee believes that the eight individuals nominated for election at the 
Annual Meeting meet its objectives for identifying director nominees, as summarized below:

• 63% of our directors have a tenure of more than six years, 25% have a tenure of between two and six years and 
12% have a tenure of less than two years;

• The average age of our directors and nominees is 65 years;

• 38% of our directors are female;

• Two of our directors self-identify as a member of a minority group; and 

• Seven are independent, with Ms. Sherman, our CEO, being the only director not considered independent. 
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Summary of Attributes of Directors and Nominees

Helmkamp Lowe Martin Owens Patel Reichelderfer Sherman Workman
Knowledge, Skills and 
Experience
Public Board Experience* ü ü ü ü ü ü ü
Executive Management 
Experience ü ü ü ü ü ü ü ü

Financial Expertise ü ü ü ü ü ü ü
Legal ü ü
Government/Regulatory 
Experience ü ü ü ü ü

International ü ü ü ü ü ü ü ü
Sustainability/Corporate 
Responsibility ü ü ü ü ü ü ü

Mergers and Acquisitions
ü ü ü ü ü ü ü

Operations ü ü ü ü ü ü ü ü
Strategy ü ü ü ü ü ü ü ü
Innovation and 
Technology ü ü ü ü ü ü

Cybersecurity ü ü ü ü
Risk Management ü ü ü ü ü ü ü
Manufacturing ü ü ü ü ü ü ü

Gender

Male ü ü ü ü ü
Female ü ü ü

Race/Ethnicity

White/Caucasian ü ü ü ü ü ü ü
Asian ü

Other
Minority Group Member ü ü

*Denotes experience serving on the Board of Directors of one or more public companies other than Federal Signal Corporation. 

For additional information on each of our directors and nominees, set forth below are their respective biographical 
summaries, along with a description of the key qualifications and relevant experience that led the Board to conclude 
that he or she is well-qualified to serve as a member of our Board.
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Ms. Helmkamp served as CEO of Cartus Corporation, the global relocation services 
subsidiary of Anywhere Real Estate (NYSE: HOUS) from 2018 until her retirement in 
January 2023. Previously, Ms. Helmkamp served as CEO of Lenox Corporation from 
2016 to 2018 and as chief executive officer of SVP Worldwide from 2010 through 
2014. She also served as senior vice president, North America Product for Whirlpool 
Corporation from 2008 to 2010 and as vice president, Global Refrigeration for 
Whirlpool Corporation from 2007 to 2008. Earlier in her career, Ms. Helmkamp served 
clients in the industrial goods, consumer goods, and services industries as a partner 
with The Boston Consulting Group. Ms. Helmkamp has significant experience 
developing and implementing business strategy, driving both organic and inorganic 
growth, and leveraging technology and operational improvements to improve profits. 
Ms. Helmkamp has served as an independent director of IDEX Corporation (NYSE: 
IEX) since 2015 and is currently Non-Executive Chair of IDEX Corporation. She also 
serves as an independent director of KPMG, LLP. Ms. Helmkamp received a Bachelor 
of Science in industrial engineering and an MBA from Northwestern University.

Katrina L. Helmkamp
Age: 58 Key Qualifications:
Director since 
November 2023 •    Expertise in strategic planning and marketing

•    Extensive experience in operations, innovation and new product development
•    Significant international business experience

Committees: 
• Audit

Mr. Lowe has served as President and CEO and a director of SPX Technologies, Inc. 
(“SPX”) (NYSE: SPXC) since September 2015. SPX is a supplier of highly engineered 
products and technologies, holding leadership positions in the HVAC, and detection 
and measurement markets. He was appointed an officer of SPX in 2014 and 
previously served as Segment President, Thermal Equipment and Services, from 
2013 to 2015; President, Global Evaporative Cooling, from 2010 to 2013; and Vice 
President of Global Business Development and Marketing, Thermal Equipment and 
Services, from 2008 to 2010. Prior to joining SPX, Mr. Lowe held positions with 
Milliken & Company, Lazard Technology Partners, Bain & Company, and Andersen 
Consulting. 

Eugene J. Lowe, III
Age: 56 Key Qualifications:
Director since February 
2019 •    Current public company CEO with vast experience in operations

•    Expertise in strategic planning and marketing
•    Extensive business development experience

Committees: 
• Audit
• Compensation and 

Benefits
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Mr. Martin was named Chairman of the Board on January 1, 2017. He previously 
served as our Executive Chairman beginning in January 2016, and as our President 
and CEO from October 2010 through December 2015. Mr. Martin has been a 
member of our Board since March 2008. Prior to becoming our President and CEO, 
Mr. Martin served as an independent business consultant to manufacturing 
companies. Mr. Martin served as a director of Essendant Inc. (formerly NASDAQ: 
ESND), a leading supplier of workplace essentials, from July 2016 to January 2019. 
From May 2001 to August 2005, Mr. Martin was the Chairman, President and CEO of 
General Binding Corporation, a manufacturer and marketer of binding and laminating 
office equipment (formerly NASDAQ: GBND), until its acquisition by Acco World 
Brands. Mr. Martin served as a director of HNI Corporation, a provider of office 
furniture and hearths (NYSE: HNI), from July 2000 to May 2016. Mr. Martin served 
on the Board of Directors of Coleman Cable, Inc. (“Coleman”), a manufacturer and 
innovator of electrical and electronic wire and cable products (formerly NASDAQ: 
CCIX), from February 2008 until February 2014 when Coleman was purchased by 
Southwire Company. Mr. Martin also served on the Board of Directors of A. O. Smith 
Corporation, a manufacturer of water heating systems and electric motors (NYSE: 
AOS), from January 2004 until December 2005.

Dennis J. Martin
Age: 73 Key Qualifications:
Director since March 
2008 •    Expertise in manufacturing and business process engineering

•    Accomplished sales strategist
•    In-depth knowledge of our Company and its operations as our former President 

and CEO
Committees:
•    None

Mr. Owens serves as a Senior Director of government law and policy at Greenberg 
Traurig, LLP, an international law firm. Mr. Owens served as Governor of Colorado 
from 1999 to 2007. Prior to that, he served as Treasurer of Colorado and as a 
member of the Colorado Senate and the Colorado House of Representatives. In 
2021, Mr. Owens joined the Board of Directors of Ocean Biomedical Inc. (NASDAQ: 
OCEA). From 2010 to 2020, Mr. Owens served on the Board of Directors of High 
Point Resources, an independent oil and gas company (NYSE: HPR). From 2010 to 
2019, Mr. Owens served on the Board of Directors of Cloud Peak Energy, Inc., a 
steam coal producer (formerly NYSE: CLD). Mr. Owens served on the Board of 
Directors of Key Energy Services, Inc. an oil well services company (OTC: KEGX) 
from 2007 to 2016. Mr. Owens resigned as the Chairman of the Supervisory Board of 
the Credit Bank of Moscow on February 27, 2022, a position he had held with the 
investor-owned bank headquartered in Moscow since 2013. 

Bill Owens
Age: 73 Key Qualifications:
Director since April 
2011 •    Extensive experience in international business

•    Management expertise across a broad range of industries
Committees: •    Distinguished government background
• Governance and 

Sustainability (Chair)
• Compensation and 

Benefits
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Since July 2018, Mr. Patel has served as the CFO of Watts Water Technologies, Inc. 
(“Watts”) (NYSE: WTS), a global manufacturer of plumbing, heating, and water 
quality product lines. Prior to joining Watts, Mr. Patel spent a combined 21 years 
globally at Xylem Inc. (NYSE: XYL) and ITT Corporation (NYSE: ITT), holding several 
leadership positions of increased responsibilities in finance, operations and 
engineering. Mr. Patel graduated from the University of London with a Bachelor of 
Science in chemical engineering and received an MBA from the Peter Drucker 
School of Management at Claremont Graduate University in California.

Shashank Patel
Age: 63 Key Qualifications:
Director since October 
2021

•    Current public company CFO with vast experience leading global finance 
organizations

•    Management expertise across a broad range of industries
•    Financial expertise

Committees:
•    Audit

Ms. Reichelderfer was elected Lead Independent Director of the Board effective April 
30, 2019, and has served as a director since October 2006. Since March 2021, she 
has served on the Board of Directors of John Wood Group PLC, a global leader in 
consulting and engineering, operating across energy and the built environment (LSE: 
WG). Since January 2016, she has served on the Board of Directors of Moog Inc., a 
designer and manufacturer of precision motion and fluid control systems for 
aerospace, defense and industrial markets worldwide (NYSE: MOG-A). Ms. 
Reichelderfer also serves on the Board of Directors of Tribus Aerospace (“Tribus”), an 
aerospace components manufacturing group owned by a private equity firm, a 
position she has held since November 2017. From June 2021 through January 2022, 
Ms. Reichelderfer served as Interim CEO of Tribus while it searched for a new leader. 
From February 2019 to November 2022, Ms. Reichelderfer served on the Board of 
Directors of Hermetic Solutions Group, a military/aerospace component supplier 
owned by a private equity firm. From July 2008 to December 2017, she was Senior 
Vice President and Managing Director of TriVista Business Group. From June 2011 to 
April 2017, Ms. Reichelderfer served on the Board of Directors of Meggitt PLC, a 
global defense and aerospace firm, the shares of which are listed on the London 
Stock Exchange (LSE: MGGT). Until May 2008, Ms. Reichelderfer was Group 
President (from December 1998), Senior Vice President (from December 2002) and 
Corporate Director of Engineering and Chief Technology Officer (from October 2005) 
of ITT Inc., a global engineering and manufacturing company (NYSE: ITT). Ms. 
Reichelderfer self-identifies as a member of a minority group.

Brenda L. Reichelderfer
Age: 65 Key Qualifications:
Director since October 
2006 •    Expertise in growing industrial and aerospace businesses

•    Extensive experience in operations, innovation and new product development
Committees: •    Significant international business experience
• Compensation and 

Benefits (Chair)
• Governance and 

Sustainability
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Ms. Sherman was appointed President and CEO of our Company on January 1, 2016, 
and joined our Board on the same date. Prior to that, she served as our COO from 
April 2014 through December 2015, Chief Administrative Officer from October 2010 to 
April 2014 and General Counsel from March 2004 to November 2015. Ms. Sherman 
has been an employee of our Company since 1994. She also serves on the Board of 
Directors of Franklin Electric Co., Inc., a global water and fueling system manufacturer 
(NASDAQ: FELE), a position she has held since January 2015. Ms. Sherman is also 
committed to supporting non-profit organizations through her board participation in a 
number of charities, including the Field Museum and WTTW/WFMT (Chicago Public 
Television and Fine Arts Radio).

Jennifer L. Sherman
Age: 59 Key Qualifications:
Director since January 
2016 •    In-depth understanding of our Company and its industry

•    Extensive experience across a broad range of areas, including finance, legal, 
compliance, governance and business operations

Committees:
•    None

Dr. Workman retired in June 2014 as CEO of Omnicare, Inc., a healthcare services 
company specializing in the management of pharmaceutical care in 47 states, a 
position he had held since June 2012 (formerly NYSE: OCR). From February 2011 to 
June 2012, he was Omnicare's President and CFO and held the position of Executive 
Vice President and CFO from November 2009 until February 2011. Dr. Workman also 
served on the Board of Directors of Omnicare, Inc. from September 2012 to June 
2014. From September 2004 to November 2009, Dr. Workman served as Executive 
Vice President and CFO of HealthSouth Corporation (now Encompass Health 
Corporation) (NYSE: EHC)), a provider of inpatient rehabilitation services in the U.S. 
Dr. Workman held the positions of CEO (from February 2003 to April 2004), COO 
(from October 2002 to February 2003), and CFO (from August 1998 to October 2002) 
of U.S. Can Corporation (formerly NYSE: USC), a manufacturer of aerosol and 
general line cans sold in the U.S., Europe and South America. Dr. Workman has been 
a member of the Board of Directors of Agiliti Health, Inc. (NYSE: AGTI), a company 
that provides technology and medical equipment to the healthcare industry, since 
November 2014 and was Agiliti’s non-Executive Chairman of the Board until April 
2015. Since July 2015, Dr. Workman serves as a director of CONMED Corporation 
(NYSE: CNMD), an international manufacturer of equipment and disposables for 
orthopedic and other general lines of surgery. He has also served as a director of 
Care Capital Properties, Inc. (formerly NYSE: CCP), a healthcare REIT, from August 
2015 until the company’s merger with Sabra Health Care Reit (NASDAQ: SBRA). Dr. 
Workman is a Certified Public Accountant (inactive). 

John L. Workman
Age: 72 Key Qualifications:
Director since February 
2014

•    Broad-based executive and leadership experience in a variety of businesses and 
disciplines

•    Financial expertise
Committees: •    Executive experience with focus on optimizing capital structure
• Audit (Chair)
• Compensation and 

Benefits
• Governance and 

Sustainability
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INFORMATION CONCERNING THE BOARD

Board Leadership Structure and Role in Risk Oversight

We separate the roles of CEO and Chair of the Board. Separating these positions allows our CEO to focus on the 
day-to-day leadership and performance of our Company while allowing our Chairman to lead our Board in its 
fundamental role of providing advice to and oversight of management. The independent Board members have also 
elected a Lead Independent Director who serves as principal liaison between the CEO and the independent 
directors, approves agendas for Board meetings, chairs meetings of the independent directors in executive sessions 
and provides independent governance oversight of management. Our Board believes that separating the roles of 
CEO and Chair, with an independent director serving as Lead Independent Director, is the appropriate leadership 
structure for our Company at this time and demonstrates our commitment to good corporate governance. The Board 
retains the authority to modify this leadership structure as and when appropriate to best address the Company’s 
current circumstances and to advance the interests of all stockholders.

Our Board has overall responsibility for the oversight of risk management. Day-to-day risk management is the 
responsibility of management, which has implemented an enterprise risk management process to identify, assess, 
manage and monitor risks that our Company faces. This process is administered by our Company officers and is 
discussed and reviewed by our executive management. Our Internal Audit function is responsible for monitoring the 
program.

Our Board, either as a whole or through its Committees, regularly discusses with management: (i) our major risk 
exposures; (ii) the potential impact of such exposures on our Company; and (iii) the steps we take to monitor, 
control and remediate such exposures. In addition, the Board receives an annual overview of significant risks along 
with risk mitigation plans.

As an example of this process, the Company’s Chief Information Officer (“CIO”) reports significant information 
technology matters to the Board or the Audit Committee, if considered necessary. Such reports are presented at 
least annually and more frequently if considered necessary. The most recent report was presented in February 
2024, when the CIO reported on the progress that the Company has made with respect to various cybersecurity 
initiatives.

While our Board is ultimately responsible for risk oversight at our Company, our Board Committees assist the Board 
in fulfilling its oversight responsibilities in certain areas. In particular, the Audit Committee focuses on the 
management of financial, accounting and cybersecurity risk exposures. The Compensation and Benefits Committee 
assists our Board in fulfilling its oversight responsibilities with respect to the management of risks arising from our 
compensation policies and programs. Finally, the Governance and Sustainability Committee focuses on the 
management of risks associated with Board organization, membership and structure, as well as the organizational 
and governance structure of our Company, including oversight responsibility for the Company’s sustainability 
initiatives.  

Attendance at Board and Committee Meetings

During fiscal year 2023, our Board held five meetings, the Audit Committee held eight meetings, the Compensation 
and Benefits Committee held four meetings and the Governance and Sustainability Committee held four meetings. 
Our Corporate Governance Guidelines require regular attendance by our directors at Board meetings and their 
respective Committee meetings. With the exception of Ms. Helmkamp, who was appointed as a director on 
November 20, 2023, all directors who served in 2023 attended our 2023 Annual Meeting of Stockholders as well as 
at least 75% of our Board meetings and their respective Committee meetings. Ms. Helmkamp attended all 2023 
Board meetings and her respective Committee meetings held in 2023 following her appointment.

Independence of Members of the Board

The Board has determined that all of its directors, other than Ms. Sherman, qualify as independent. In making this 
determination, the Board considered the tests for determining the independence of directors set forth in Section 
303A.02 of the NYSE Listed Company Manual. The Board also reviewed information provided by the directors and 
nominees in questionnaires and other certifications concerning their relationships to our Company (including 
relationships of each director’s immediate family members and other associates to our Company). 

Committees of the Board

Pursuant to our By-Laws, we have established standing Board Committees, including: (i) Audit; (ii) Compensation 
and Benefits; and (iii) Governance and Sustainability. The Board has determined that all of the members of these 
Committees are independent as defined under applicable NYSE and SEC rules. The Board has adopted a charter 
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for each Committee to comply with the requirements of the NYSE and applicable law, copies of which are available 
on our website at www.federalsignal.com.

Current Committee Membership

Name Audit Compensation and Benefits Governance and Sustainability

Katrina L. Helmkamp (1) (2) ü — —

Eugene J. Lowe, III (1) ü ü —

Dennis J. Martin — — —

Bill Owens — ü Chair

Shashank Patel (1) ü — —

Brenda L. Reichelderfer — Chair ü
Jennifer L. Sherman — — —

John L. Workman (1) Chair ü ü
(1) The Board has determined that each of Ms. Helmkamp, Mr. Lowe, Mr. Patel and Dr. Workman qualifies as an 

“audit committee financial expert” as defined by the SEC. 
(2) Ms. Helmkamp joined the Audit Committee on November 20, 2023, simultaneous with her appointment to the 

Board. 

Audit Committee

The Audit Committee is responsible for monitoring:

• The integrity of our financial statements;

• The qualifications and independence of our independent registered public accounting firm;

• The performance of our internal audit function and independent registered public accounting firm; and

• Our compliance with legal and regulatory requirements, including our Policy for Business Conduct for all 
employees and Code of Ethics for our CEO and senior officers.

In fulfilling its role, the Audit Committee reviews the design and operation of internal control processes and the 
manner in which we control our major financial, information technology and cybersecurity risk exposures. The Audit 
Committee has direct and regular access to our financial executives, including our Director of Internal Audit, Chief 
Accounting Officer and Corporate Controller, CFO, Chief Compliance Officer (“CCO”), CIO, Chief Information 
Security Officer and independent auditor. The Audit Committee has the sole authority to appoint or replace our 
independent auditor, and is directly responsible for overseeing its work and determining its compensation. The Audit 
Committee also considers and approves the performance of non-audit services by our independent auditor, taking 
into consideration the effect that the performance of non-audit services may have upon our auditor’s independence. 
None of the Audit Committee members serves on more than three audit committees of publicly traded companies 
(including our Company).

Compensation and Benefits Committee

The Compensation and Benefits Committee is responsible for formulating and overseeing effective implementation 
of our compensation and benefits philosophy. This Committee sets compensation objectives, determines the 
components of compensation and establishes and evaluates performance goals for our executive officers. In 
fulfilling its role, the Compensation and Benefits Committee has regular access to the Board’s independent 
compensation consultant, Meridian Compensation Partners, LLC (“Meridian”). The functions of this Committee are 
further described in this proxy statement under the heading “Compensation Discussion and Analysis.”

The Compensation and Benefits Committee recently conducted a compensation risk assessment of the various 
elements of our Company’s overall compensation programs, including incentive compensation programs. The 
Compensation and Benefits Committee reviewed current and evolving best practice guidance and our 
compensation programs and policies, including appropriate internal controls to mitigate and reduce risk. The 
Compensation and Benefits Committee concluded that our compensation programs and policies are in accordance 
with best practices and do not create excessive and unnecessary risk. The Company and the Compensation and 
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Benefits Committee strive to maintain proper policies and procedures to ensure ongoing management and 
assessment of compensation practices as they relate to best practices and risk.

Governance and Sustainability Committee

The Governance and Sustainability Committee is responsible for recommending guidelines to the Board for 
corporate governance, including the structure and function of our Board, its Committees and the management of our 
Company. This Committee also identifies and recommends nominees for election to our Board, advises the Board 
regarding appropriate director compensation, and has oversight responsibility for the Company’s sustainability 
initiatives. 

Stockholders may recommend individuals to the Governance and Sustainability Committee to be considered as 
potential directors by giving written notice to our Corporate Secretary at least 90 days, but not more than 120 days, 
prior to the anniversary of the preceding year’s Annual Meeting. Such recommendations must be accompanied by 
the specific information required by our By-Laws, including but not limited to: (i) the name and address of the 
nominee; (ii) the number of shares of our common stock beneficially owned by the stockholder (including associated 
persons) nominating such nominee; and (iii) an SEC-appropriate consent by the nominee to serve as a director if 
elected. If you would like to receive a copy of the provisions of our By-Laws setting forth all of the requirements, 
please send a written request to Federal Signal Corporation, 1415 West 22nd Street, Suite 1100, Oak Brook, IL 
60523, Attn: Corporate Secretary. The Governance and Sustainability Committee will consider stockholder 
nominees on the same basis as other nominees.

The Governance and Sustainability Committee has set no specific minimum qualification for a nominee to the 
Board. Under our Corporate Governance Guidelines, no person may stand for election as director: (i) after attaining 
age 75 without a waiver from the Board; (ii) if he or she serves on more than five boards of publicly traded 
companies; or (iii) if he or she is the CEO of a publicly traded company and serves on more than three boards of 
publicly traded companies.

Pursuant to our director resignation policy contained in our Corporate Governance Guidelines, each director 
nominee must, as a condition to being nominated, tender an advance irrevocable contingent resignation to the 
Governance and Sustainability Committee. If the director does not receive more total votes cast “for” his or her 
election than total “withhold” votes cast, the Board, after evaluating the Governance and Sustainability Committee’s 
recommended course of action, may accept that director’s previously tendered contingent resignation. The Board 
will take action on the Governance and Sustainability Committee’s recommendation within 180 days following the 
election and will disclose its decision publicly including, if applicable, the reasons for rejecting a resignation.

Director Compensation in the Last Fiscal Year

The following table details the compensation provided to each non-employee director for fiscal year 2023. Our 
President and CEO, Ms. Sherman, did not receive any additional compensation for her service on our Board in 
2023. 

Non-Employee Director Compensation in Fiscal Year 2023

Name
Fees Earned or 

Paid in Cash Stock Awards (1) Option Awards (2)
Other 

Compensation Total
Katrina L. Helmkamp (3) $ 9,997 $ — $ — $ — $ 9,997 
Eugene J. Lowe, III $ 95,000 $ 125,000 $ — $ — $ 220,000 
Dennis J. Martin (4) $ 125,000 $ 135,000 $ — $ 3,000 $ 263,000 
Bill Owens $ 99,500 $ 125,000 $ — $ — $ 224,500 
Shashank Patel (5) $ 89,000 $ 125,000 $ — $ — $ 214,000 
Brenda L. Reichelderfer (6) $ 117,000 $ 125,000 $ — $ — $ 242,000 
John L. Workman $ 113,000 $ 125,000 $ — $ — $ 238,000 

(1) Each non-employee director is issued a stock award annually. The annual award is determined by dividing the 
grant date value of the equity award (i.e., in 2023, $135,000 in the case of our Chairman and $125,000 for all 
other non-employee directors) by the closing price of our common stock on the grant date. Amounts stated 
reflect the grant date fair value computed in accordance with Accounting Standards Codification 718 
“Compensation — Stock Compensation” (“ASC 718”). The following awards were granted to non-employee 
directors on April 25, 2023, at a closing share price of $51.04: 2,645 shares of common stock to Mr. Martin as 
Chairman; 2,450 shares of common stock to Ms. Reichelderfer as Lead Independent Director; and 2,450 shares 
of common stock to each of Mr. Lowe, Mr. Owens, Mr. Patel and Dr. Workman. As of December 31, 2023, each 
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non-employee director held the following aggregate number of shares: Ms. Helmkamp, 65 shares; Mr. Lowe, 
17,832 shares; Mr. Martin, 523,550 shares; Mr. Owens, 75,673 shares, including 19,245 deferred shares held in 
the form of restricted stock units; Mr. Patel, 7,175 shares; Ms. Reichelderfer, 82,784 shares; and Dr. Workman, 
61,495 shares. Directors electing to defer the receipt of shares have the right to receive a cash payment, at the 
same time as the ultimate distribution of the applicable shares, equal to the dividends that would have been 
received if the director had elected to receive such shares upon issuance. As of December 31, 2023, 
accumulated dividend equivalents associated with these deferred stock units were as follows: Mr. Owens, 
$24,380. Annual stock awards to non-employee directors vest immediately upon issuance.

(2) Effective in fiscal year 2018, certain changes were made to non-employee director compensation to align with 
director compensation programs utilized by the Company’s peer group, including elimination of initial non-
qualified stock option awards to new directors upon their appointment to the Board. 

(3) Ms. Helmkamp was appointed as a non-employee director effective November 20, 2023. Her fees in the first 
column are comprised of the pro-rata payment of an annual retainer and Audit Committee membership fees 
totaling $8,986 and $1,011, respectively. As Ms, Helmkamp has not yet met her target stock ownership level, 
50% of her fees earned in 2023 were paid in shares of our common stock, with the remainder paid in cash.

(4) Mr. Martin served as Chairman during 2023. His fees in the first column are comprised of an annual retainer of 
$125,000 which he received in that capacity. Mr. Martin’s “Other Compensation” in 2023 represents the 
Company’s match of donations made by Mr. Martin to eligible charitable organizations during 2023. 

(5) Up until the point at which Mr. Patel met his target stock ownership level during 2023, 50% of his fees earned in 
2023 were paid in shares of our common stock, with the remainder paid in cash. 

(6) Ms. Reichelderfer served as Lead Independent Director during 2023. Her fees in the first column include an 
annual retainer of $95,000 which she received in that capacity. 
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Additional Information about Director Compensation

In advising our Board on compensation for non-employee directors, the Governance and Sustainability Committee 
may consult third-party advisors (as it did with respect to director compensation in 2023), generally available source 
material, proxy statements and data from peer companies, which are typically the same companies used for 
executive compensation benchmarking purposes (see “Compensation Discussion and Analysis — Benchmarks for 
Executive Compensation”). Non-employee directors receive both cash and equity compensation and are subject to 
a stock ownership requirement designed to align their interests with those of our stockholders. Our employee 
director, Ms. Sherman, is subject to stock ownership requirements as an executive officer (see “Compensation 
Discussion and Analysis — Executive Stock Ownership Guidelines”).

Cash Compensation

Effective for fiscal year 2023, Meridian recommended certain changes to non-employee director compensation to 
align with director compensation programs utilized by the Company’s peer group. Included in the recommended 
changes, which were approved to be effective January 1, 2023, were increases in the annual retainer and annual 
equity awarded to each non-employee director of $5,000 and $15,000, respectively.  The table below sets forth our 
fiscal year 2023 cash compensation structure for non-employee directors.  

2023 Cash Compensation of Our Non-Employee Directors

Annual 
Retainer

Chair $ 125,000 
Lead Independent Director $ 95,000 
Director (excluding Chair and Lead Independent Director) $ 80,000 
Audit Committee Chair $ 21,000 
Audit Committee Member (non-Chair) $ 9,000 
Compensation & Benefits Committee Chair $ 16,000 
Compensation & Benefits Committee Member (non-Chair) $ 6,000 
Governance & Sustainability Committee Chair $ 13,500 
Governance & Sustainability Committee Member (non-Chair) $ 6,000 

Equity Compensation

Our non-employee directors typically receive an annual stock award as partial compensation for their Board service. 
Such stock awards vest immediately. The table below sets forth the value of the equity awards granted on April 25, 
2023, the date of our 2023 Annual Meeting of Stockholders, to our non-employee directors as compensation for 
their service in fiscal year 2023.  

2023 Annual Equity Awards Granted to Non-Employee Directors 

  

Grant Date $
Value of

Common Stock
Award

Chair $ 135,000 
Lead Independent Director $ 125,000 
Director (excluding Chair and Lead Independent Director) $ 125,000 

The number of shares of common stock awarded is determined by dividing the dollar amount of the award by the 
closing market price of our common stock on the grant date.  

Director Deferred Stock Compensation Program

Our non-employee directors may elect before the beginning of each year to defer receipt of some or all of the 
shares of Company stock that they are entitled to receive as compensation for Board service during the upcoming 
year. Under this program, instead of receiving shares of Company stock, the director receives an equivalent number 
of restricted stock units that are ultimately distributable as common shares of Company stock on or about a date 
selected by the director or, in the absence of a date selected by the director, upon the termination of the services of 
the director as a member of our Board. Directors electing to defer the receipt of shares have the right to receive a 
cash payment, at the same time as the ultimate distribution of the applicable shares, equal to the dividends that 
would have been received if the director had elected to receive such shares upon issuance. Directors are given a 
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one-time right to further defer the original distribution of stock to a date that is at least five years after the originally 
scheduled payment date. Distributions under the program are payable in shares of Company stock, along with the 
cash equivalent of associated dividends at the time of stock distribution. None of our current directors elected to 
defer stock under the program in 2023.    

Director Stock Ownership Guidelines

We require our non-employee directors to hold shares of Company stock valued at five times their annual retainers. 
Until target ownership is achieved, 50% of a non-employee director’s total compensation will be paid in shares of 
our common stock. Target ownership value is measured annually and, once achieved, must be maintained 
throughout the non-employee director’s tenure on the Board. Non-employee directors are not permitted to sell 
shares prior to achieving their ownership target. However, a non-employee director may tender shares to: (i) satisfy 
withholding taxes upon the exercise of stock options to the extent permitted under applicable law and any terms and 
conditions applicable to such award; or (ii) pay the exercise price upon the exercise of stock options. After a non-
employee director has met his or her target ownership requirement, he or she is required to retain at least 50% of 
the net shares received from any exercised options (over and above target ownership level) for at least two years 
from the date of vesting. With the exception of Ms. Helmkamp, who was appointed as a director on November 20, 
2023, all of our non-employee directors had met their target ownership levels as of December 31, 2023.

CORPORATE GOVERNANCE, BUSINESS CONDUCT AND CODE OF ETHICS;
STOCKHOLDER COMMUNICATIONS WITH DIRECTORS

We are committed to good corporate governance. We believe the foundation of our corporate governance is: (i) the 
independence of our directors; (ii) the separation of the roles of CEO and Chair of the Board; (iii) the election of a 
Lead Independent Director; and (iv) our commitment to both responsible corporate citizenship and the interests of 
our stockholders. In accordance with the requirements of the NYSE and the Sarbanes-Oxley Act of 2002, our Board 
has adopted Corporate Governance Guidelines as well as charters for each of the standing Board Committees. 
These guidelines and charters, as well as our Company Policy for Business Conduct and Policy for Business 
Conduct - Directors (together, the “Business Conduct Policies”) and a Code of Ethics, which is applicable to our 
President and CEO and our other senior financial officers, are available for review on our website at 
www.federalsignal.com. We intend to post on our website any amendments to, or waivers from, the Code of 
Ethics within four business days of such amendment or waiver.  

The non-employee directors of the Board meet in executive session without management, as appropriate. The Lead 
Independent Director chairs meetings of the independent directors in executive sessions. Directors may be 
contacted as a group, by Committee or individually, and the Chairman, Lead Independent Director or the non-
employee directors as a group may be contacted on an anonymous and/or confidential basis by addressing a letter 
to Federal Signal Corporation, 1415 West 22nd Street, Suite 1100, Oak Brook, IL 60523, Attn: Corporate Secretary. 
These letters will be forwarded to the Chair, Lead Independent Director or the non-employee directors as 
designated in the letter. We encourage our directors to attend our Annual Meetings of Stockholders. With the 
exception of Ms. Helmkamp, who was appointed as a director on November 20, 2023, all directors who served in 
2023 attended our 2023 Annual Meeting of Stockholders. 

COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTICIPATION

During fiscal year 2023, all directors who served on the Compensation and Benefits Committee were independent 
directors. No member of the Compensation and Benefits Committee was a current or former employee of the 
Company. None of our executive officers served on the compensation committee (or its equivalent) or board of 
directors of another company that, in turn, had an executive officer serving on our Compensation and Benefits 
Committee and/or our Board.
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CERTAIN RELATIONSHIPS AND RELATED-PARTY TRANSACTIONS

We maintain policies and procedures relating to the review, approval or ratification of transactions in which our 
Company participates and our directors, executive officers, 5% stockholders (if any) or their family members have a 
direct or indirect material interest. Our Business Conduct Policies (available at www.federalsignal.com) prohibit 
our directors, executive officers, employees and, in some cases, their family members, from engaging in certain 
activities without prior written consent. These activities typically relate to situations where the individual may have 
significant financial or business interests in another company competing with or doing business with us, or stands to 
benefit in some way from such a relationship or activity. Specifically, our Business Conduct Policies prohibit: 
receiving or giving gifts or prizes above a nominal value from or to customers or suppliers; working for a customer or 
supplier or engaging in outside profit-making activities in any area of business in which we operate; representing 
any outside commercial interest during normal business hours or when traveling on Company business; lending to 
or borrowing money from individuals affiliated with an entity with whom we conduct business; owning any part of 
any customer’s or supplier’s business (excluding routine investments in publicly traded companies); using Company 
property, information or positions for improper personal gain or benefit; and engaging in Company business with any 
entity in which a family member has an executive position or a significant financial interest unless approved in 
advance. Since all types of prohibited transactions cannot be listed, we encourage our directors, executive officers 
and employees to seek advice before proceeding if there is any doubt regarding the appropriateness of an 
arrangement under our Business Conduct Policies.

Pursuant to our Business Conduct Policies and the Audit Committee Charter, our CEO, CFO, Chief Accounting 
Officer and Corporate Controller, and CCO implement our Business Conduct Policies, and the Audit Committee 
reviews, approves, ratifies and makes recommendations to our Board regarding related-party transactions.

Additionally, each year we require our directors, including nominees for director, and executive officers to complete 
a questionnaire identifying, among other things, any transactions or potential transactions with us in which the 
individual, or one of his or her family members or associated entities, has an interest. We also require that directors 
and executive officers notify our CCO as soon as possible of any material changes during the course of the year to 
the information provided in the annual questionnaire.

During fiscal year 2023, we determined that none of our directors, nominees for director, executive officers, 
stockholders owning more than 5% of our common stock or immediate family members of any such persons 
engaged in a transaction with us in which he or she had a direct or indirect material interest that required disclosure 
under applicable SEC rules. 
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COMPENSATION DISCUSSION AND ANALYSIS

In this section, we provide information about the material components of our executive compensation programs for 
our 2023 NEOs:

• Jennifer L. Sherman, President and CEO;

• Mark D. Weber, Senior Vice President and COO;

• Ian A. Hudson, Senior Vice President and CFO;

• Diane I. Bonina, Vice President and General Counsel; and

• Lauren B. Elting, Vice President, Chief Accounting Officer and Corporate Controller

We encourage you to read this section in conjunction with Proposal 2, the advisory vote to approve the 
compensation of our NEOs (the “Say-on-Pay Advisory Vote”) regarding compensation of our NEOs, as this section 
includes: (i) a review of our 2023 performance; (ii) a description of the role of our Compensation and Benefits 
Committee (the “Committee”) in setting and determining compensation; and (iii) a summary of our 2023 NEO 
compensation. 

The Committee values and carefully considers stockholder feedback on its Say-on-Pay Advisory Vote. In 
accordance with the stockholder vote at our 2023 Annual Meeting regarding the frequency of the Say-on-Pay 
Advisory Vote, advisory votes on executive compensation are currently conducted annually. The Committee’s 
compensation programs for our NEOs were endorsed by approximately 95% of the advisory votes cast at our 2023 
Annual Meeting. 

Executive Summary

Operating and Financial Performance in 2023
Conditions in our end markets remained strong throughout 2023, with demand for our products and services at 
unprecedented levels. We continued to execute against our organic growth initiatives, and with contributions from 
our recent value-added acquisitions and additional efficiency gains resulting from the application of our eighty-
twenty initiatives, we were able to sustain a high level of financial performance. As the year progressed, we saw 
improvement in supply chain conditions, which facilitated increased production levels at several of our facilities and, 
despite some lingering supply chain-related operational inefficiencies, we were able to deliver record financial 
results for our stockholders, with double-digit year-over-year top line and earnings growth, margin expansion and 
significant improvement in cash flow generation. 

Included among the Company’s highlights in 2023 were the following: 

• Orders for the year were at a record level of $1.87 billion, an increase of $178 million, or 11%, from last 
year.

• Backlog at December 31, 2023 was $1.03 billion, another Company record, and an increase of $146 million, 
or 17%, compared to the end of last year. 

• Net sales for the year ended December 31, 2023 were $1.72 billion, the highest level in our history, and an 
increase of $288 million, or 20% from last year. 

• For the year ended December 31, 2023, we reported operating income of $224.5 million, an increase of 
$63.7 million, or 40%, from last year. 

• Consolidated operating margin for the year ended December 31, 2023 was 13.0%, compared to 11.2% in 
the prior year. 

• For the year ended December 31, 2023, we reported net income of $157.4 million, an increase of $37.0 
million, or 31%, from last year. 

• We reported EPS of $2.56 per share for the year ended December 31, 2023, a 30% increase compared to 
$1.97 per share in the prior year.

• Adjusted EPS* for the year ended December 31, 2023 was $2.58 per share, the highest adjusted EPS* 
level in our history, and a 32% increase over the prior year. 

• On a consolidated basis, we reported adjusted EBITDA* of $286.0 million for the year ended December 31, 
2023, an increase of $71.0 million, or 33%, from last year. 
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• Adjusted EBITDA margin* for the year ended December 31, 2023 was 16.6%, up from 15.0% last year.

• Cash flow from continuing operating activities for the year ended December 31, 2023 was $194 million, an 
increase of $123 million, or 171%, from last year.

• With our strong balance sheet, positive operating cash flow, and increased capacity under our credit facility, 
we are well positioned to continue to invest in internal growth initiatives, pursue strategic acquisitions and 
consider ways to return value to stockholders, as we did during 2023:

◦ Our capital expenditures in 2023 were approximately $30 million, and included a number of 
strategic investments in new machinery and equipment aimed at gaining operating efficiencies and 
expanding capacity at certain production facilities. 

◦ We continue to invest in new product development and are encouraged that these efforts will 
provide additional opportunities to further diversify our customer base, penetrate new end-markets 
and/or gain access to new geographic regions. 

◦ We continued to execute on our disciplined M&A strategy with the acquisitions of Blasters and 
Trackless. We have now completed 11 acquisitions since 2016.

◦ We demonstrated our commitment to returning value to our stockholders by paying cash dividends 
of $23.8 million, and spending $5.5 million to repurchase shares under our authorized repurchase 
program.

• To highlight our ongoing focus on operating in a socially responsible and sustainable manner, we published 
our fourth annual Sustainability Report in June 2023.

* As these are non-GAAP measures, we have included a reconciliation to the most directly comparable GAAP 
measure in Appendix A.
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Executive Compensation Program Updates During Fiscal Years 2023 and 2024 

The Committee took a number of actions with respect to our compensation and benefits programs, including the 
following: 

• In 2023, the Committee decided to maintain the performance metrics applicable to annual cash incentive 
awards made under the STIP to be based on financial and individual objectives. In 2023, the STIP 
comprised the following components: earnings (weighted at 60%), EBITDA margin (weighted at 20%), and 
individual objectives (weighted at 20%). 

• In 2023, long-term equity incentive award grants to our NEOs consisted of the following: 50% PSUs, 25% 
stock options, and 25% restricted stock awards. The equity mix is consistent with market-based executive 
incentive compensation practices and aligns incentive pay with the Company’s long-term focus, goals, and 
initiatives.  

• In setting targets for PSUs granted as part of the annual award in 2023, the Committee retained both a 
three-year performance period and the applicable performance metrics, i.e., EPS from continuing 
operations (weighted at 75%), return on invested capital (weighted at 25%) and relative TSR (performance 
modifier).

• In considering the design of the STIP and Long-Term Incentive Plan (“LTIP”) for 2024, the Committee 
decided to retain the same structure that was used in 2023.
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Compensation Philosophy and Objectives

Our executive compensation programs link compensation to the performance and growth of our businesses, 
aligning the interests of our executives with those of our stockholders in a manner designed to maximize the returns 
for both. Our compensation programs: (i) consider performance relative to both individual and company/business 
unit financial objectives; (ii) emphasize and incentivize teamwork; and (iii) reward employees who think and behave 
like business owners. Our executive compensation philosophy is guided by the following principles:

• Executive compensation must be linked to the achievement of strategic, financial and operational goals that 
successfully drive growth in stockholder value;

• Total targeted compensation must be competitive, during all business cycles, to attract, motivate and retain 
experienced executives with leadership abilities and talent necessary for the Company’s short-term and 
long-term success, profitability and growth, while taking into account Company performance and external 
market factors;

• The portion of compensation that is variable based on performance and therefore at-risk should increase 
with officer level and responsibility;

• Performance should be evaluated holistically, and include an assessment of objectives relative to applicable 
sustainability risk and metrics; 

• Executive awards should differ based on actual performance to ensure alignment with stockholder value 
(actual pay can be above or below target pay); and

• Equity ownership and holding requirements align the interests of executives with the interests of 
stockholders and help build long-term value.

Our independent compensation consultant, Meridian, assisted us in a 2023 review of compensation practices of 
comparator peer companies to ensure that our executive compensation programs are competitive with the market. 
Our comparator peer group is reviewed annually and refined as appropriate to reflect the appropriate median 
revenue, market capitalization and industry classification composition. 

Our cash and equity incentive plans reflect our compensation philosophy and are designed to drive both short-term 
and long-term value creation. 

Role of Our Compensation and Benefits Committee

The Committee establishes and oversees our general compensation and benefits philosophy, and approves 
compensation and benefits for our executive officers. Specifically, the Committee:

• Establishes our compensation philosophy, sets broad compensation objectives and evaluates 
compensation to ensure that it complies with and promotes our compensation philosophy and objectives;

• Determines the various elements and design of our executive compensation, including base salary, annual 
cash incentives, long-term equity incentives, retirement, health and welfare benefits and perquisites;

• Establishes performance goals for our President and CEO and oversees the establishment of performance 
goals for our other executive officers and for each business unit;

• Evaluates annually each executive officer’s performance in light of the goals established for the most 
recently completed year;

• Establishes each executive officer’s annual compensation level based upon the individual’s performance, 
our financial results, the amount of compensation paid to comparable executive officers at comparable 
companies, the awards given to the individual in past years and our capacity to fund the compensation;

• Reviews our President and CEO’s annual succession planning report and executive development 
recommendations for her direct reports; 

• Reviews benefit and compensation programs and plans to ensure incentive pay does not encourage 
unnecessary risk taking; and 

• Retains and oversees advisors it may engage periodically to assist in the performance of its role.  

On an annual basis, our Board reviews the performance of our President and CEO, who in turn reviews the 
performance of each of our other executive officers and then presents the recommended compensation 
adjustments and awards to the Committee. The Committee has the discretion to modify or reject any recommended 
adjustment or award to these executive officers. The compensation of our President and CEO is determined solely 
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by the Committee, using market data provided by the Committee’s independent compensation consultant and 
meeting in executive session without her present.  

Independent Compensation Consultant

For fiscal year 2023, Meridian assisted the Committee in its annual review of our executive compensation programs, 
including assistance in developing benchmarks for executive compensation and preparation of our proxy statement. 
Meridian also participated in select Committee meetings. The aggregate fees paid to Meridian for executive 
compensation services in fiscal year 2023 totaled $96,963. The Committee discussed the independence of 
Meridian, considering each of the factors set forth in Rule 10C-1(b)(4) under the Securities Exchange Act of 1934, 
as amended, and NYSE rules. As part of its review, the Committee received a letter from Meridian that discussed its 
independence and provided relevant disclosure regarding the SEC and NYSE factors. Following its review, the 
Committee determined that Meridian was independent. 

Benchmarks for Executive Compensation

Compensation levels for our executives are compared to the compensation paid to executives at the peer 
companies listed below as well as executive compensation survey data. Our objective is to attract and retain the 
most highly qualified executives. In doing so, we draw from a pool of talent that is highly sought after by large and 
established companies within a market that is global in scope.

The Committee, with the assistance of Meridian, reviews and updates the Company’s peer group annually and as 
needed to better align our business with relevant comparator companies.

After consulting with Meridian, the Committee decided to retain the same peer group for fiscal year 2023 as for 
fiscal year 2022. 

2023 Peer Group Companies
• Alamo Group Inc. • Franklin Electric Co., Inc.
• Altra Industrial Motion Corp. • Graco Inc.
• Astec Industries, Inc. • John Bean Technologies Corporation
• Barnes Group Inc. • MSA Safety Incorporated
• Blue Bird Corporation • REV Group, Inc. 
• Brady Corporation • Standex International Corporation
• Columbus McKinnon Corporation • Tennant Company
• Douglas Dynamics, Inc. • The Manitowoc Company, Inc.
• Enerpac Tool Group Corp. (formerly Actuant Corp.) • TriMas Corporation
• EnPro Industries, Inc. • Wabash National Corporation
• ESCO Technologies Inc.

Elements of Executive Compensation

Our compensation programs consist of a number of components that support our compensation objectives:

• Base salary;

• Annual cash incentives;

• Long-term equity incentives;

• Retirement, health and welfare benefits; and  

• Perquisites. 

Our programs allow us to balance individual and Company goals and achievements in determining executive pay. 
Weighing these factors within the framework of our compensation philosophy, the Committee determines 
appropriate adjustments to base salary, cash incentive awards and equity grants for our executive officers. 

We believe that the percentage of at-risk compensation should generally increase in proportion with the executive’s 
position and level of responsibility. At-risk compensation includes PSUs, stock options, restricted stock awards and 
annual cash incentives. In 2023, approximately 83% of our President and CEO’s total target compensation was at-
risk, and approximately 68% of our other NEOs’ total target compensation was at-risk.
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Base Salaries

The two most important factors considered in setting base salaries for our NEOs are individual performance from 
the prior year and competitive market data. 

For fiscal year 2023, the base salaries of our executive officers were targeted to approximate the 50th percentile of 
competitive market data, on average, and were evaluated in the context of total compensation. For fiscal year 2023, 
the annual base salaries of our NEOs ranged from 7% below to 25% above the market midpoint target. The 
Committee also considers: (i) current base salary relative to the targeted level; (ii) level of job responsibility and 
performance, including any substantive increases in responsibility during the year; (iii) prior experience and breadth 
of knowledge; (iv) length of service; and (v) other market factors, including retention of key talent and succession 
planning.

The table below sets forth base salary information for each of our NEOs for fiscal years 2022 through 2023:

Name 2022 Annual Base Salary 2023 Annual Base Salary
Jennifer L. Sherman $ 918,750 $ 946,313 
Mark D. Weber $ 577,500 $ 594,825 
Ian A. Hudson $ 467,250 $ 481,268 
Diane I. Bonina $ 345,000 $ 372,500 
Lauren B. Elting $ 280,500 $ 291,720 

Annual Cash Incentives

Annual cash incentives may be earned and paid through the STIP, based on the achievement of: (i) one or more 
financial objectives; and (ii) individual performance. For fiscal year 2023, the financial objectives component 
represented 80% of the target annual bonus opportunity and the individual performance component comprised the 
remaining 20%. 
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The following chart outlines the components of the STIP for each of our NEOs for fiscal year 2023:

Component

Percentage of 
Target Annual 

Bonus 
Opportunity Company Level

Earnings 
(financial metric) 60%

Based on consolidated income before income taxes, adjusted for 
unusual or nonrecurring items that were not contemplated in the 
annual target setting process. As Company income taxes are 
impacted by external factors outside the control of the majority of 
STIP participants, the Committee determined that income taxes 
should not factor into the calculation.

EBITDA Margin 
(financial metric) 20%

Based on the ratio of consolidated EBITDA, adjusted for unusual or 
nonrecurring items that were not contemplated in the annual target 
setting process, divided by consolidated net sales.

Individual Objectives 
(non-financial metric) 20% Based on the achievement of individual objectives, consisting of an 

individual performance goals rating and a competencies rating. 

Target goal achievement results in a corresponding cash incentive award equal to a pre-set percentage of the 
executive’s base salary. The pre-set percentage for each executive is based on competitive market data as well as 
other factors including (i) level of job responsibility; (ii) prior experience and breadth of knowledge; and (iii) market 
factors. Threshold level of performance against the financial targets pays out at 33% of target, target level of 
performance against the financial targets pays out at 100% of target, and maximum level of performance against 
the financial targets pays out at 200% of target. If performance falls between the threshold and target goals or the 
target and maximum goals, the bonus percentage and resulting cash incentive award earned is interpolated on a 
straight-line basis between the end-points.  

The threshold, target and maximum goals relating to the financial-based incentives at the Company level are set 
forth below.

Financial-Based Metric Threshold Target Maximum Actual
Adjusted income before income taxes ($ in millions) $ 150.5 $ 167.6 $ 185.2 $ 204.9 
Adjusted EBITDA margin %  12.0 %  14.8 %  16.0 %  16.6 %

The remaining target annual bonus opportunity is based on the achievement of individual objectives, consisting of 
an individual performance goals rating and a competencies rating. Performance is measured by the numerical 
scores the executive receives in the annual performance appraisal process. Based on an assessment of 
performance and contributions to the Company, an individual has the opportunity to earn up to 200% of the 
individual objective target. We believe that including an individual performance component allows us to reward 
outstanding individual performance regardless of overall financial performance and to limit bonuses for those who 
have underperformed.

Based on the aggregation of the two components, participants may earn up to 200% of their target annual bonus 
opportunity. Calculations of award levels and actual performance levels are subject to adjustment at the discretion 
of the Committee. Historically, the Committee has made adjustments to awards and actual performance levels for 
items considered to be extraordinary or nonrecurring or other items the Committee determines should not impact 
the awards to plan participants, favorably or unfavorably.

The Committee believes our annual cash incentive design motivates individuals and ensures accountability. At the 
same time, the Committee retains broad discretion to adjust or discontinue annual cash incentives on an annual 
basis to accommodate changing market conditions and Company objectives. Typically, in February of each year, the 
Committee determines the annual cash incentive awards, if any, based upon prior-year performance. Payouts 
generally occur in March.  
Based on actual performance at the Company level against targets in 2023, the Committee determined a payout 
percentage of 200% of target for the financial-based incentives. 
In recognition for their contributions to the Company during 2023, and performance against their individual 
objectives for the year, each of our NEOs earned the maximum level of achievement under the individual objective 
component of the 2023 STIP. 
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The table below sets forth target annual bonus opportunities and annual incentive bonuses awarded to each of our 
NEOs under our STIP for fiscal year 2023.

Name

Target Bonus
Opportunity as
Percentage of

Salary
Total Target

Incentive

Total STIP 
Payment as 

Percentage of 
Total Target 

Incentive
Total STIP
Payment

Jennifer L. Sherman 110% $ 1,040,944  200 % $ 2,081,889 
Mark D. Weber 75% $ 446,119  200 % $ 892,238 
Ian A. Hudson 70% $ 336,888  200 % $ 673,775 
Diane I. Bonina 50% $ 186,250  200 % $ 372,500 
Lauren B. Elting 40% $ 116,688  200 % $ 233,376 

In considering the design of the STIP for fiscal year 2024, the Committee decided to use the same combination of 
financial and individual objectives metrics. 

Long-Term Equity Incentives

We believe equity ownership plays a key role in aligning the interests of our executives with our stockholders and 
longer-term performance goals. Our long-term equity incentive awards are designed to simultaneously attract, 
motivate and retain experienced executives and to encourage their commitment to our long-term business strategy 
and success. Typically, the Committee grants long-term equity incentive awards on an annual basis as well as 
periodically upon promotion or hiring. 

The Committee emphasizes pay-for-performance by structuring awards to our executive officers determined in 
accordance with Rule 16a-1(f) (“Section 16 Officers”), with three components: PSUs, stock options and restricted 
stock awards. 

The table below illustrates the mix of our annual equity awards that have been used since 2017: 

Compensation Elements Mix Primary Financial Metric(s)
PSUs 50% EPS from Continuing Operations (75%), ROIC (25%) and 

Relative TSR (modifier)
Stock Options 25% Stock Price
Restricted Stock 25% N/A

In 2023, the Committee granted long-term equity incentive awards to each of our NEOs in the form of stock options, 
PSUs, and time-based restricted stock, with targeted grant-date values as specified below:

Name PSUs Stock Options
Restricted Stock 

Awards
Total Long-Term 
Incentive Award

Jennifer L. Sherman $ 1,800,039 $ 900,009 $ 899,940 $ 3,599,988 
Mark D. Weber $ 600,031 $ 300,038 $ 299,928 $ 1,199,997 
Ian A. Hudson $ 387,517 $ 193,758 $ 193,718 $ 774,993 
Diane I. Bonina $ 225,073 $ 112,488 $ 112,428 $ 449,989 
Lauren B. Elting $ 89,964 $ 45,013 $ 45,023 $ 180,000 

PSUs

PSUs are earned only if the Company achieves performance targets tied to two key financial metrics — EPS from 
continuing operations (weighted at 75%) and ROIC (weighted at 25%). In our view, EPS from continuing operations 
and ROIC are relevant measures because they most directly affect long-term stock price appreciation. 

PSU awards utilize threshold, target and maximum goals. Performance at the end of the applicable performance 
period against those targets results in a corresponding percentage of earning of such awards from 50% at threshold 
level of performance, to 100% at target level of performance, and to 200% at maximum level of performance. If 
performance falls between the threshold and target goals or the target and maximum goals, the bonus percentage 
and resulting equity award earning is interpolated on a straight-line basis between the end-points.  
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If the Company does not achieve a threshold level of performance for each metric measured independently, no 
PSUs are earned and no shares are issued with respect to the corresponding percentage of the award tied to that 
metric. 

In 2022, the Company introduced a relative TSR component to its PSUs, whereby the amount of PSUs earned 
based on performance against the two financial metrics may be modified by comparing the Company’s TSR 
performance over the multi-year performance period to that of the S&P 600 Capital Goods Index. The TSR modifier 
will only apply if the Company’s TSR performance over the performance period is in the top or bottom quartile of the 
S&P 600 Capital Goods Index. If the Company’s TSR performance over the performance period is in the top quartile 
of the S&P 600 Capital Goods Index (“TSR Outperformance”), the financial performance payout will be increased by 
a factor of 20% (up to a maximum potential payout to 240% of target). Similarly, if the Company’s TSR performance 
over the performance period is in the bottom quartile of the S&P 600 Capital Goods Index (“TSR 
Underperformance”), the financial performance payout will be decreased by a factor of 20%, as illustrated in the 
table below: 

Financial Performance Payout TSR Underperformance (-20%) TSR Outperformance (+20%)
50% (threshold) 40% 60%
100% (target) 80% 120%
200% (maximum) 160% 240%

This structure advances our compensation philosophy by strengthening the link between the long-term interests of 
our executives and stockholders. 

In 2023, the Committee granted Ms. Sherman, Mr. Weber, Mr. Hudson, Ms. Bonina, and Ms. Elting PSUs of 33,254; 
11,085; 7,159; 4,158; and 1,662, respectively. PSUs have a potential payout range of 0% to 240% of target, based 
upon (i) achieving certain performance targets during a three-year performance period ending December 31, 2025 
and (ii) relative TSR compared to the S&P 600 Capital Goods Index over the performance period. These awards are 
subject to vesting requirements, whereby each recipient must remain employed through the end of the performance 
period. 

For PSUs granted in fiscal year 2021, the performance period was the three-year period ended on December 31, 
2023. Based on actual results over the performance period, shares were earned at 132% of target. In the first 
quarter of 2024, earned shares were issued to recipients who were employed by the Company on December 31, 
2023. 

For PSUs granted as part of the annual incentive award in fiscal years 2022 and 2023, the performance period was 
also set at three years such that actual performance will be determined at the end of fiscal years 2024 and 2025, 
respectively. The PSUs which vest at the end of fiscal year 2024 will be the first PSUs to include the TSR modifier, 
introduced in 2022, in determining actual performance.

Stock Options

Stock options have value only if our share price appreciates over the grant date stock price, and stock options vest 
ratably over a three-year period measured from the date of grant and typically expire 10 years from the date of 
grant. 

In 2023, the Committee granted Ms. Sherman, Mr. Weber, Mr. Hudson, Ms. Bonina, and Ms. Elting options to 
purchase 51,606; 17,204; 11,110; 6,450; and 2,581 shares of our common stock, respectively, at an exercise price 
of $51.81 per share (the closing price of our stock on date of grant). The options vest in three equal annual 
installments on the first three anniversaries of the grant date. 

Restricted Stock

Restricted stock awards cliff vest three years from the grant date. 

In 2023, the Committee granted Ms. Sherman, Mr. Weber, Mr. Hudson, Ms. Bonina, and Ms. Elting restricted stock 
awards of 17,370; 5,789; 3,739; 2,170; and 869, respectively. All restricted stock awards granted to Ms. Sherman, 
Mr. Weber, Mr. Hudson, Ms. Bonina, and Ms. Elting in 2023 vest in full on the third anniversary of the grant date, 
subject to continued employment.

The Committee maintains the discretion and flexibility to grant other equity incentives on a case-by-case basis in 
accordance with our compensation philosophy and to promote internal equity. For example, the Committee may 
award time-based restricted stock awards or units to certain executives, new hires, executives being promoted, and 
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international employees in particular, in substitution for or in addition to one or more components of the standard 
grant described above. The award value and the type of grant will take into account applicable law, administrative 
concerns and competitive market data for the specific executive and country at issue.

Clawback Policy

Our Board has adopted a Clawback Policy in compliance with the recently enacted Rule 10D-1 under the Exchange 
Act and certain related NYSE Listing Standards. The Clawback Policy requires the Company to recover excess 
incentive-based compensation made to current and former Section 16 Officers that is granted, earned or vested 
based upon the attainment of a financial reporting measure in the event of an accounting restatement due to 
material non-compliance with any financial reporting requirement under U.S. securities laws. Incentive-based 
compensation subject to the Clawback Policy includes STIP payments and certain of our long-term equity 
incentives. The Committee may, in its discretion, elect to apply the Clawback Policy to additional employees of the 
Company. The Clawback Policy is filed as an exhibit to our most recent Annual Report on Form 10-K. 

Executive Stock Ownership Guidelines

We require each of our executive officers to maintain a certain level of Company stock ownership while employed, 
pursuant to our Stock Ownership Guidelines for Executive Officers and Directors (the “Stock Ownership 
Guidelines”). Specifically, those executives who have the strongest ability to impact our earnings are subject to the 
provisions of the Stock Ownership Guidelines. We believe executive equity ownership plays a crucial role in aligning 
the interests of our executives, key decision-makers and officers and stockholders. 

The table below illustrates our target stock ownership requirements for Company executives. Target ownership is 
expressed as a multiple of the executive officer’s current base salary (the total stock value of the participant’s 
holdings must equal or exceed the specified target value) and is measured annually.  

Position/Title Target Ownership Level
President and CEO 5 x Base Salary
CFO 3 x Base Salary
COO 3 x Base Salary
All Other Section 16 Officers 2 x Base Salary
Selected Key Management Personnel and Other Corporate Officers 1 x Base Salary

Executive officers are required to hold, and are not permitted to sell, shares of Company stock prior to achieving 
their target ownership levels and must maintain their target ownership levels thereafter. Sales of Company stock 
held in the Retirement Savings Plan are excluded from this restriction. All stock owned outright by the executive (or 
by an immediate family member), unvested restricted stock, earned PSUs, and shares owned in the Retirement 
Savings Plan are counted towards satisfaction of the ownership requirements.

Except in limited situations, executives are not permitted to sell shares prior to achieving their ownership target. 
However, an executive may tender shares to: (i) satisfy withholding taxes upon the vesting of restricted stock 
shares, PSUs or exercise of stock options; or (ii) pay the exercise price upon the exercise of stock options. 

After an executive officer has met his or her target ownership requirement, he or she is required to retain at least 
50% of the net shares received from any exercised options or shares of restricted stock that are subject to a vesting 
schedule (over and above target ownership level) for at least two years from the date of vesting.

Because of our pre- and post-target holding requirements, there is no minimum time to reach target ownership level. 
As of December 31, 2023, the earned equity holdings of Ms. Sherman, Mr. Weber, Mr. Hudson and Ms. Elting 
exceeded our target ownership levels. Ms. Bonina joined the Company in March 2022 and is making progress 
towards achieving her target ownership level. 

Similar guidelines also apply to non-employee directors and are discussed in the section titled “Additional 
Information about Director Compensation” under the heading “Director Stock Ownership Guidelines.”

Table of Contents 

35



Insider Trading Restrictions and Policy Against Hedging and Pledging of Company Stock 

Consistent with securities laws and pursuant to our published Insider Trading Policy, we prohibit directors, officers, 
employees and certain of their family members and other individuals from, among other things: (i) purchasing or 
selling Company stock while such person is aware of material non-public information; and (ii) providing material 
non-public information to any person who may trade while aware of such information. Trades by directors, officers 
and other “insiders” are also prohibited during certain blackout periods. 

Per our Insider Trading Policy, we also prohibit all directors, officers and employees from engaging in certain 
speculative trading activities with regard to Company stock, including but not limited to hedging Company stock, 
selling Company stock “short,” holding Company securities in a margin account, pledging Company stock, and 
buying or selling puts or calls or other derivative securities related to Company stock.  

Our Insider Trading Policy is published on our website at www.federalsignal.com, and is filed as an exhibit to our 
most recent Annual Report on Form 10-K.

Retirement and Health and Welfare Benefits

We recognize that our employees are critical to our profitable growth and that employee well-being is an important 
compensation component. We offer a competitive package of Company-sponsored health and welfare benefits to all 
eligible employees, including our NEOs.

 

Retirement and Health and Welfare Benefits
Retirement Plans
The majority of our U.S. employees, including all of our NEOs, participate in our Retirement Savings Plan, a 
qualified, 401(k) defined contribution plan. The Retirement Savings Plan includes both a matching component and 
an additional service-based Company contribution, providing an opportunity for enhanced benefits. Effective 
beginning January 1, 2018, eligible employees receive a Company-matching contribution of 100% of the first 3% 
of compensation that a participant contributes and 50% of the next 2%. In addition, the Company makes an annual 
contribution of between 0.5% and 3%, depending on a participant’s years of service. The service-based 
contribution may be made to the Retirement Savings Plan or the Company’s Savings Restoration Plan. 

For those eligible employees who wish to defer additional income, but are subject to certain limits of the Internal 
Revenue Code, our non-qualified Savings Restoration Plan restores Company contributions through a notional 
Company contribution and notional earnings from investments, and provides investment choices similar to those 
available under the Retirement Savings Plan. All of our NEOs participated in the Savings Restoration Plan during 
2023.

Certain employees, including one of our NEOs, continue to participate in our defined benefit plan. We froze years 
of service under the plan on December 31, 2006 and wage increases froze on December 31, 2016. Accordingly, 
the plan is considered to be fully frozen.

Health and Welfare Plans
NEOs may participate in the same broad-based, market-competitive health and welfare plans (medical, 
prescription, dental, vision, wellness, life and disability insurance) that are available to other eligible employees.

Matching Gifts

We match donations made by an employee or director to eligible charitable organizations, up to a total of $3,000 per 
employee or director per year. The Company’s aggregate matching contribution is capped at $100,000 per year. 

Perquisites

We provide executives with modest perquisites that the Committee deems reasonable and consistent with our 
compensation philosophy. We currently provide the following perquisites:

• airline club memberships;

• auto allowances; 

• life insurance;

• executive physicals; and 

• identity theft protection subscriptions. 

The Committee periodically reviews the amount and nature of perquisites and may approve additional perquisites 
on an individual basis in its discretion. No other additional perquisites were approved for fiscal year 2023.
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Compensation Policy Regarding Tax Gross-Up Payments and Limitation of Severance Benefits 

Our compensation policy provides as follows:

• Except as noted below, we will not enter into any employment agreement, severance agreement or change-
in-control agreement that requires us to make or agree to make any tax gross-up payments to any NEO 
except for such payments provided pursuant to a relocation or expatriate tax equalization plan, policy or 
arrangement; and

• Unless approved by a vote of our stockholders entitled to vote in an election of directors, we will not enter 
into any compensation agreement with any NEO that provides for severance payments (excluding the value 
of any accelerated vesting of equity-based awards) in an amount exceeding 2.99 times the sum of: (i) the 
NEO’s highest annual base salary for the year of termination (determined as an annualized amount) or 
either of the immediate two preceding years; plus (ii) either the NEO’s current target bonus or the highest 
annual bonus awarded to the NEO in any of the three years preceding the year in which the NEO’s 
termination of employment occurs (excluding the value of any accelerated vesting of equity-based awards).

This compensation policy does not alter the terms of any agreement or compensation or benefit plan in effect before 
the adoption of the policy in 2009, including a change-in-control agreement with Ms. Sherman that was executed 
before 2009.

Impact of Accounting and Tax Treatment on Forms of Compensation Paid

The Committee may consider tax deductibility as a factor in determining executive compensation, but may also 
choose to structure its compensation arrangements around tax deductibility, to achieve its goal to provide 
compensation programs that are consistent with its executive compensation philosophy.

Table of Contents 

37



COMPENSATION AND BENEFITS COMMITTEE REPORT
The Compensation and Benefits Committee has reviewed and discussed the Compensation Discussion and 
Analysis provided above with management. The Committee has recommended to the Board, and the Board has 
approved, that the Compensation Discussion and Analysis be included in this proxy statement.

COMPENSATION AND BENEFITS COMMITTEE

Brenda L. Reichelderfer, Chair
Eugene J. Lowe, III
Bill Owens
John L. Workman

Notwithstanding anything set forth in any of our previous filings under the Securities Act of 1933, as 
amended, or the Securities Exchange Act of 1934, as amended, that might incorporate future filings, 
including this proxy statement, in whole or in part, the preceding report shall not be deemed incorporated 
by reference in any such filings.
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EXECUTIVE COMPENSATION

Summary Compensation Table

The table below sets forth information concerning compensation paid to or accrued by our NEOs during the last 
three fiscal years, except with respect to Ms. Bonina, who was not an NEO in 2021. 

Summary Compensation Table for Fiscal Years 2021 through 2023 

Name and Principal
Position Year

Salary 
(1) Bonus

Stock
Awards

(2)

Option
Awards

(3)

Non-Equity
Incentive Plan
Compensation

(4)

Change in
Pension Value

and Non-
qualified
Deferred

Compensation
Earnings

(5)

All Other
Compensation

(6) Total
Jennifer L. Sherman,
President and CEO

2023 $ 941,719 $ — $ 2,699,979 $ 900,009 $ 2,081,889 $ 36,920 $ 209,163 $ 6,869,679 
2022 $ 911,458 $ — $ 2,399,975 $ 800,024 $ 1,382,535 $ — $ 157,839 $ 5,651,831 
2021 $ 859,158 $ — $ 2,174,974 $ 725,020 $ 731,500 $ — $ 181,561 $ 4,672,213 

Mark D. Weber,
Senior Vice President 
and COO

2023 $ 591,937 $ — $ 899,959 $ 300,038 $ 892,238 $ — $ 114,088 $ 2,798,260 
2022 $ 572,917 $ — $ 749,976 $ 250,019 $ 553,014 $ — $ 93,510 $ 2,219,436 
2021 $ 528,608 $ — $ 637,500 $ 212,491 $ 292,600 $ — $ 100,298 $ 1,771,497 

Ian A. Hudson,
Senior Vice President 
and CFO

2023 $ 478,931 $ — $ 581,235 $ 193,758 $ 673,775 $ — $ 80,453 $ 2,008,152 
2022 $ 463,542 $ — $ 543,723 $ 181,270 $ 415,479 $ — $ 67,769 $ 1,671,783 
2021 $ 434,359 $ — $ 524,992 $ 174,998 $ 219,830 $ — $ 71,740 $ 1,425,919 

Diane I. Bonina,
Vice President and 
General Counsel

2023 $ 367,917 $ — $ 337,501 $ 112,488 $ 372,500 $ — $ 35,766 $ 1,226,172 
2022 $ 275,779 $ — $ 368,737 $ 106,252 $ 174,984 $ — $ 19,348 $ 945,100 

Lauren B. Elting,
Vice President, Chief 
Accounting Officer 
and Corporate 
Controller

2023 $ 289,850 $ — $ 134,987 $ 45,013 $ 233,376 $ — $ 42,623 $ 745,849 

2022 $ 276,250 $ — $ 187,492 $ 37,503 $ 153,490 $ — $ 30,572 $ 685,307 

2021 $ 250,349 $ — $ 100,464 $ 33,523 $ 77,520 $ — $ 33,028 $ 494,884 

(1) Includes amounts deferred into the Retirement Savings Plan and the Federal Signal Corporation Savings 
Restoration Plan (the “Savings Restoration Plan”), a non-qualified deferred compensation plan. In 2023, our 
NEOs contributed the following amounts to the Retirement Savings Plan: Ms. Sherman, $30,000; Mr. Weber, 
$27,300; Mr. Hudson, $22,500; Ms. Bonina, $27,460; and Ms. Elting, $19,800. Information relating to our NEOs’ 
deferrals into the Savings Restoration Plan is detailed within “Post-Retirement Benefits” below. 

(2) The stock award values represent the aggregate grant date fair values computed in accordance with ASC 718. 
These figures reflect long-term equity incentive restricted stock awards and PSUs, discussed in the section 
titled “Compensation Discussion and Analysis — Elements of Executive Compensation” under the heading 
“Long-Term Equity Incentives.” Restricted stock awards granted in May 2021, March 2022, May 2022 and May 
2023 were valued at the closing price of our common stock on the grant date, resulting in a grant date fair value 
of each restricted stock award of $42.86, $33.71, $35.80 and $51.81, respectively. PSUs granted in fiscal years 
2021 were valued at the closing price of our common stock on the grant date, resulting in a grant date fair value 
of each PSU of $42.86.  A Monte-Carlo simulation model was used to estimate the fair value of PSUs granted in 
2022 and 2023, resulting in a grant date fair value of each PSU of $37.41 and $54.13, respectively. The PSU 
awards granted in 2021, 2022, and 2023 each utilized an EPS metric weighted at 75% and an ROIC metric 
weighted at 25%, over a three-year performance period. In 2022, the Company introduced a TSR component to 
its PSUs, whereby the amount of PSUs earned may be increased or decreased by a factor of 20% (i.e., for a 
maximum potential payout to 240% of target), based on the Company’s TSR performance compared to the S&P 
600 Capital Goods Index over a multi-year performance period. The TSR modifier will only apply if the 
Company’s TSR performance over the performance period is in the top or bottom quartile of the S&P 600 
Capital Goods Index. For the PSUs granted in fiscal year 2021, the performance period was the three-year 
period ending on December 31, 2023. Based on actual results over the performance period, shares were 
earned at 132% of target. In the first quarter of 2024, earned shares were issued to recipients who were 
employed by the Company on December 31, 2023.

(3) The option award values represent the grant date fair values computed in accordance with ASC 718. These 
amounts reflect long-term equity incentive stock option grants, discussed in further detail in the sections titled 
“Compensation Discussion and Analysis — Elements of Executive Compensation” under the heading “Long-
Term Equity Incentives” and “Compensation Discussion and Analysis — Setting Actual Compensation for Our 
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NEOs.”  The Black-Scholes model is used to estimate the fair value of stock options, resulting in an estimated 
fair value of $17.44 for each option granted on May 4, 2023; $12.64 for each option granted on May 4, 2022; 
and $13.55 for each option granted on May 6, 2021. For information on the assumptions used to calculate the 
value of the stock option awards, refer to Note 15 — Stock-Based Compensation to our consolidated financial 
statements in our Annual Report on Form 10-K for the fiscal year ended December 31, 2023, as filed with the 
SEC on February 27, 2024. 

(4) Reflects annual cash incentive payments for the year ended December 31, 2023. For a description of these 
incentive awards, see the section titled “Compensation Discussion and Analysis — Elements of Executive 
Compensation” under the heading “Annual Cash Incentives”. Includes the following amounts which NEOs 
elected to defer into the Retirement Savings Plan and Savings Restoration Plan upon receiving the cash payout 
in 2024:

Deferred into Retirement Savings Plan Deferred into Savings Restoration Plan
Jennifer L. Sherman $ — $ 395,559 
Mark D. Weber $ 18,033 $ 53,534 
Ian A. Hudson $ 15,939 $ 47,164 
Diane I. Bonina $ 16,643 $ 74,500 
Lauren B. Elting $ 14,003 $ 14,003 

(5) Reflects the actuarial increase in the present value of NEO benefits under all pension plans, determined using 
interest rate and mortality rate assumptions consistent with those used in our financial statements, and includes 
amounts which the NEO may not currently be entitled to receive because such amounts are not vested. The 
present value of the benefits for Ms. Sherman, the only NEO who participates in the Company’s pension plan, 
increased by $36,920 in 2023. Earnings on deferred compensation are not reflected in this column because the 
return on earnings is calculated in the same manner and at the same rate as earnings or losses on externally 
managed investments of employees participating in the Retirement Savings Plan, and dividends on our 
common stock are paid at the same rate as dividends paid to stockholders.

(6) All other compensation in fiscal year 2023 includes the following aggregate perquisites and other items:

All Other Compensation
Jennifer L. 
Sherman Mark D. Weber Ian A. Hudson Diane I. Bonina

Lauren B. 
Elting

Auto Allowance $ 13,800 $ 11,400 $ 11,400 $ 9,000 $ 9,000 
Retirement Savings Plan Contributions $ 5,273 $ 13,200 $ 13,200 $ 8,740 $ 13,200 
Savings Restoration Plan Contributions $ 161,548 $ 81,574 $ 48,756 $ 14,511 $ 18,090 
Dividend income (a) $ 22,587 $ 7,013 $ 5,218 $ 2,387 $ 1,895 
Matching gifts (b) $ 3,000 $ — $ 500 $ 500 $ — 
Other items (c) $ 2,955 $ 901 $ 1,379 $ 628 $ 438 
Total $ 209,163 $ 114,088 $ 80,453 $ 35,766 $ 42,623 

(a) Represents dividend income on unvested restricted stock.
(b) Represents the Company’s match on donations made by NEOs to eligible charitable organizations during 

2023. 
(c) For Ms. Sherman, amounts include $1,150 for airline club memberships, $372 for identity theft protection 

subscriptions, and $1,433 for life insurance premium payments. For Mr. Hudson, amounts include $650 for 
airline club memberships and $729 for life insurance premium payments. For Ms. Bonina, amounts include 
$90 for identity theft protection subscriptions and $538 for life insurance premium payments. For Mr. Weber 
and Ms. Elting, amounts stated are for life insurance premium payments.
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Grants of Plan-Based Awards

The table below sets forth information concerning grants of plan-based awards to our NEOs during fiscal year 2023.

Grants of Plan-Based Awards in Fiscal Year 2023 

Name
Grant
Date

Estimated Future Payouts under
Non-Equity Incentive Plan Awards 

(1)

Estimated Future Payouts under
Equity Incentive Plan Awards

(2)

All Other
Stock

Awards:
Number

of Shares
of Stock
or Units

(#) 

All Other
Option

Awards:
Number of
Securities
Underlying

Options
(#)

Exercise 
or

Base 
Price

of Option
Awards
($/Sh)

Grant Date
Fair Value
of Stock

and Option
Awards

(3)Threshold Target Maximum
Threshold

(#)
Target

(#)
Maximum

(#)
Jennifer L. Sherman $ 343,512 $ 1,040,944 $ 2,081,888  —  —  —  —  —  — $ — 

5/4/23  —  —  —  13,302  33,254  79,810  —  —  — $ 1,800,039 

5/4/23  —  —  —  —  —  —  17,370  —  — $ 899,940 

5/4/23  —  —  —  —  —  —  —  51,606 $ 51.81 $ 900,009 
Mark D. Weber $ 147,219 $ 446,119 $ 892,238  —  —  —  —  —  — $ — 

5/4/23  —  —  —  4,434  11,085  26,604  —  —  — $ 600,031 

5/4/23  —  —  —  —  —  —  5,789  —  — $ 299,928 

5/4/23  —  —  —  —  —  —  —  17,204 $ 51.81 $ 300,038 
Ian A. Hudson $ 111,173 $ 336,888 $ 673,776  —  —  —  —  —  — $ — 

5/4/23  —  —  —  2,864  7,159  17,182  —  —  — $ 387,517 

5/4/23  —  —  —  —  —  —  3,739  —  — $ 193,718 

5/4/23  —  —  —  —  —  —  —  11,110 $ 51.81 $ 193,758 
Diane I. Bonina $ 61,463 $ 186,250 $ 372,500  —  —  —  —  —  — $ — 

5/4/23  —  —  —  1,663  4,158  9,979  —  —  — $ 225,073 

5/4/23  —  —  —  —  —  —  2,170  —  — $ 112,428 

5/4/23  —  —  —  —  —  —  —  6,450 $ 51.81 $ 112,488 
Lauren B. Elting $ 38,507 $ 116,688 $ 233,376  —  —  —  —  —  — $ — 

5/4/23  —  —  —  665  1,662  3,989  —  —  — $ 89,964 

5/4/23  —  —  —  —  —  —  869  —  — $ 45,023 

5/4/23  —  —  —  —  —  —  —  2,581 $ 51.81 $ 45,013 

(1) See the section titled “Compensation Discussion and Analysis — Elements of Executive Compensation” under 
the heading “Annual Cash Incentives.” 

(2) These columns include information regarding PSUs. In 2022, the Company introduced a TSR component to its 
PSUs, whereby the amount of PSUs earned may be modified based on the Company’s TSR performance 
compared to the S&P 600 Capital Goods Index over a multi-year performance period. The TSR modifier will 
only apply if the Company’s TSR performance over the performance period is in the top or bottom quartile of the 
S&P 600 Capital Goods Index. The “Threshold” column represents the minimum amount payable when 
threshold financial performance is met, adjusted for TSR Underperformance (50% of PSUs granted would be 
earned, reduced by a factor of 20%). If performance is below the threshold financial performance, no units are 
earned. The “Target” column represents the amount payable if actual financial performance is equal to target 
(100% of PSUs granted would be earned). The “Maximum” column represents the full payout potential under 
the plan if actual financial performance is equal to or greater than maximum, adjusted for TSR Outperformance 
(200% of PSUs granted would be earned, increased by a factor of 20%). For fiscal year 2023, the financial 
performance metrics were EPS from continuing operations weighted at 75% and ROIC weighted at 25%, 
measured over a three-year performance period. The performance period ends on December 31, 2025. Shares 
of Company stock are awarded, if any, as a percentage of the pre-determined target shares for that executive 
officer ranging from 0% to 240% as determined by the performance against the applicable financial metrics, and 
application of the TSR modifier. 

(3) The grant date fair values are determined in accordance with ASC 718. The fair value of restricted stock awards 
granted on May 4, 2023 was based on the closing price of our common stock on the grant date, resulting in a 
grant date fair value of each restricted stock award of $51.81. A Monte-Carlo simulation model was used to 
estimate the fair value of PSUs granted on May 4, 2023, resulting in a grant date fair value of each PSU of 
$54.13. The Black-Scholes model was used to estimate the fair value of stock options, resulting in a grant date 
fair value of $17.44 for each stock option granted on May 4, 2023. 
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Pay Ratio of CEO to Median Employee

As required by Section 953(b) of the Dodd-Frank Wall Street Reform and Consumer Protection Act, and Item 402(u) 
of Regulation S-K, we are providing the following information about the relationship of the annual total 
compensation of our employees and the annual total compensation of our CEO, Ms. Sherman. 

In order to calculate the CEO Pay Ratio for the year ended December 31, 2023, we identified our median employee 
using the following methodology and material assumptions, adjustments, and estimates:

• We selected December 31, 2023 as our identification date for determining the median of the total annual 
compensation of all employees because it enabled us to make such identification in a reasonably efficient 
and economic manner. As of that date, we employed or retained approximately 4,500 individuals. This 
population consisted of our full-time employees, part-time employees and contractors. In identifying our 
median employee, we included 3,700 employees in the United States and 800 employees located outside 
of the United States. Consistent with applicable guidance, we excluded contractors from our analysis. 

• We used a consistently applied compensation measure, comparing the amount of salary or wages, and 
bonuses as compiled from our payroll records and other internal records. We identified our median 
employee by consistently applying this compensation measure to all employees included in our employee 
population base. Such person’s compensation was calculated in accordance with the Summary 
Compensation Table guidelines.

On this basis, the Company has recalculated the total annual compensation of our median employee and the CEO 
pay ratio for the year ended December 31, 2023:

• The median of the total annual compensation of all employees of our Company (other than our CEO) was 
reasonably estimated to be $67,015;

• The total annual compensation of our CEO, as reported in the “Summary Compensation Table” included in 
the section titled “Executive Compensation”, was $6,869,679; and 

• Based on this information, the ratio of the total annual compensation of our CEO to the median of the total 
annual compensation of all employees (“CEO Pay Ratio”) was reasonably estimated to be 103 to 1.

Pay Versus Performance

As required by Item 402(v) of Regulation S-K, we are providing the following information to provide a comparison of 
summary compensation and compensation actually paid to Ms. Sherman, our CEO and Principal Executive Officer 
(“PEO”), and the average of such measures for our other NEOs. 

Value of Initial Fixed $100 
Investment Based On

Year

Summary 
Compensation 
Table Total for 

PEO

Compensation 
Actually Paid to 

PEO (1)

Average 
Summary 

Compensation 
Table Total for 
non-PEO NEOs 

(2)

Average 
Compensation 
Actually Paid to 
non-PEO NEOs 

(2) (3)

Total 
Shareholder 

Return

Peer Group 
Total 

Shareholder 
Return (4)

Net Income (5)
(in millions)

Adjusted 
income before 
income taxes
(in millions)

2023 $ 6,869,679 $ 15,037,969 $ 1,694,608 $ 3,120,837 $ 247 $ 192 $ 157.4 $ 204.9 
2022 $ 5,651,831 $ 7,494,328 $ 1,380,407 $ 1,714,048 $ 148 $ 139 $ 120.4 $ 150.5 
2021 $ 4,672,213 $ 7,323,731 $ 1,158,235 $ 1,611,497 $ 137 $ 145 $ 100.6 $ 128.0 
2020 $ 4,691,321 $ 4,524,136 $ 1,213,433 $ 1,238,947 $ 104 $ 116 $ 96.2 $ 133.3 
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(1) The following summarizes the amounts deducted from and added to the Summary Compensation Table total for Ms. 
Sherman, the Company’s PEO, to arrive at Compensation Actually Paid to PEO:

2023 2022 2021 2020
Summary Compensation Table Total $ 6,869,679 $ 5,651,831 $ 4,672,213 $ 4,691,321 
Amounts reported in the Summary Compensation Table as 
Stock Awards and Option Awards granted during the applicable 
year which are based on grant date fair values $ (3,599,988) $ (3,199,999) $ (2,899,994) $ (2,550,000) 
Fair value as of the end of the applicable year of equity awards 
granted during the applicable year which remain outstanding 
and unvested as of the end of the applicable year (6) $ 5,996,940 $ 4,575,494 $ 2,917,931 $ 3,187,422 
Change in fair value during the applicable year of awards 
granted in prior years that remain outstanding and unvested as 
of the end of the applicable year (6) $ 4,353,841 $ 438,214 $ 1,522,577 $ 43,953 
Change in fair value from the end of the prior applicable year to 
the vesting date for awards granted in prior years that vested 
during the applicable year (6) $ 1,454,417 $ 28,788 $ 1,111,004 $ (761,218) 
Aggregate change in actuarial present value of accumulated 
defined pension benefit $ (36,920) $ — $ — $ (87,342) 
Compensation Actually Paid Total $ 15,037,969 $ 7,494,328 $ 7,323,731 $ 4,524,136 

(2) The Company’s non-PEO NEOs for 2023 and 2022 were Mr. Weber, Mr. Hudson, Ms. Bonina and Ms. Elting. For 2021, the 
Company’s non-PEO NEOs were Mr. Weber, Mr. Hudson, Daniel A. DuPré (Ms. Bonina’s predecessor as Vice President and 
General Counsel) and Ms. Elting. For 2020, the Company’s non-PEO NEOs were Mr. Weber, Mr. Hudson, Mr. DuPré and 
Svetlana Vinokur (who served as Vice President, Treasurer and Corporate Development during 2020). 

(3) The following summarizes the amounts deducted from and added to the Average Summary Compensation Table total for our 
non-PEO NEOs to arrive at Average Compensation Actually Paid to non-PEO NEOs:

2023 2022 2021 2020
Summary Compensation Table Total $ 1,694,608 $ 1,380,407 $ 1,158,235 $ 1,213,433 
Amounts reported in the Summary Compensation Table as 
Stock Awards and Option Awards granted during the applicable 
year which are based on grant date fair values $ (651,244) $ (606,243) $ (520,989) $ (494,996) 
Fair value as of the end of the applicable year of equity awards 
granted during the applicable year which remain outstanding 
and unvested as of the end of the applicable year (6) $ 1,084,865 $ 863,724 $ 524,212 $ 618,729 
Change in fair value during the applicable year of awards 
granted in prior years that remain outstanding and unvested as 
of the end of the applicable year (6) $ 761,118 $ 64,775 $ 269,604 $ 7,410 
Change in fair value from the end of the prior applicable year to 
the vesting date for awards granted in prior years that vested 
during the applicable year (6) $ 231,490 $ 11,385 $ 180,435 $ (105,629) 
Compensation Actually Paid Total $ 3,120,837 $ 1,714,048 $ 1,611,497 $ 1,238,947 

(4) This peer group represents the S&P 600 Capital Goods Index.

(5) Although Net income and the relationship between Net income and compensation actually paid are disclosed herein, we do 
not use Net income as a financial-based metric in determining compensation levels or incentive plan payouts. 

(6) In recomputing the fair value of equity awards, the Company used the same methodology as that which was used to initially 
determine fair value for financial reporting purposes. The fair value of stock options was determined using a Black-Scholes 
option pricing model. The fair value of PSUs was determined using either the Company’s closing stock price as of the 
applicable date, or a Monte Carlo simulation model, as applicable. The fair value of restricted stock was determined using 
the Company’s closing stock price as of the applicable date. The primary driver of the increase in fair value of outstanding 
equity awards from the amounts initially reported in the Summary Compensation Table was the increase in the Company’s 
stock price.  
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The Company considers the following performance metrics to be the most important in linking compensation 
actually paid during fiscal year 2023 to company performance:

Adjusted income before income 
taxes*

Used as a key financial metric in the Company’s STIP program for 2023 
(representing 60% of each NEOs’ total bonus opportunity); calculated by 
taking GAAP income before income taxes and adjusting for any unusual or 
nonrecurring items that were not contemplated in the annual target setting 
process (i.e., acquisition and integration-related expenses, environmental 
charges of a discontinued operation and purchase accounting effects in 
2023). 

Adjusted EBITDA margin* Used as a key financial metric in the Company’s STIP program for 2023 
(representing 20% of each NEOs’ total bonus opportunity); calculated by 
taking the sum of GAAP net income, interest expense, depreciation and 
amortization expense, other income/expense, income tax expense/benefit 
and any unusual or nonrecurring items that were not contemplated in the 
annual target setting process (i.e., acquisition and integration-related 
expenses and purchase accounting effects in 2023), and dividing the total 
by net sales for the applicable period. Important metric when 
communicating with investors and other key stakeholders.  

Adjusted earnings per share 
(“EPS”)*

Calculated by taking GAAP net income, adjusted for any unusual or 
nonrecurring items that were not contemplated in the annual target setting 
process (i.e., acquisition and integration-related expenses, environmental 
charges of a discontinued operation and purchase accounting effects in 
2023), and dividing the total by the weighted average diluted shares 
outstanding for the applicable period. Used as a key financial metric in 
NEOs’ LTIP awards, where 75% of the financial target is based on 
cumulative EPS over the applicable three-year performance period. 

Return on invested capital 
(“ROIC”)*

Calculated as net operating profit after taxes, divided by total invested 
capital for the applicable period. Used as a key financial metric in NEOs’ 
LTIP awards, where 25% of the financial target is based on average ROIC 
over the applicable three-year performance period.

*Financial metric (non-GAAP measure)

Narrative Discussion of Pay Versus Performance for fiscal year 2023

• For the year ended December 31, 2023, the Company generated adjusted income before income taxes of 
$204.9 million, which was $37.3 million, or 22%, ahead of the target for the year set for annual cash-based 
incentive purposes, and $19.7 million, or 11%, above the maximum payout level. On a year-over-year basis, 
the adjusted income before income taxes generated by the Company was up $54.4 million, or 36%. As a 
result, each of our NEOs earned 200% of target under the Earnings component of the 2023 STIP. 

• For the year ended December 31, 2023, the Company generated an adjusted EBITDA margin of 16.6%, 
which was 180 basis points ahead of the target for the year set for annual cash-based incentive purposes, 
and 60 basis points above the 16.0% required to achieve the maximum payout level. On a year-over-year 
basis, the adjusted EBITDA margin generated by the Company was up 160 basis points. As a result, each 
of our NEOs earned 200% of target under the EBITDA margin component of the 2023 STIP. 

• In recognition for their contributions to the Company during 2023, and performance against their individual 
objectives for the year, each of our NEOs earned the maximum level of achievement under the individual 
objective component of the 2023 STIP. 

• On an enterprise level, we set aggressive performance metrics for performance awards. Over the three-
year period from 2021 to 2023, our total stockholder return was 137%, which represents a 108% higher 
return than that of the S&P 600 Capital Goods Index over the same period. As a result, consistent with our 
pay-for-performance philosophy, the PSUs initially granted to NEOs in 2021, which were tied to the same 
three-year period, were earned at 132% of target in 2023. 
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• The following graph compares the cumulative total return to stockholders of the Company’s common stock 
relative to the cumulative total return of the S&P 600 Capital Goods Index over the four-year period from 
2020 to 2023. The graph assumes that the value of the investment in the Company’s common stock, and in 
each index, was $100 on December 31, 2019 and assumes reinvestment of all dividends through 
December 31, 2023:

Va
lu

e 
of

 $
10

0 
in

ve
st

ed
 o

n 
D

ec
em

be
r 3

1,
 2

01
9 C

om
pensation A

ctually P
aid (in $ m

illions)

PEO compensation actually paid
Non-PEO average compensation actually paid
Federal Signal Corporation
S&P 600 Capital Goods Index

2019 2020 2021 2022 2023
$0

$50

$100

$150

$200

$250

$0.0

$2.5

$5.0

$7.5

$10.0

$12.5

$15.0

$17.5

• Over the four-year period from 2020 to 2023, compensation actually paid to our PEO and the average 
compensation paid to non-PEO NEOs have generally aligned with the changes in our key financial 
performance metrics, as indicated in the graph below: 
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Information Regarding Equity Awards

Outstanding Equity Awards at Fiscal Year-End

The table that follows sets forth information concerning outstanding equity awards held by our NEOs at the end of 
fiscal year 2023.

Name
Grant 
Date

Option Awards Stock Awards

Number of
Securities
Underlying

Unexercised
Options

Exercisable

Number of
Securities
Underlying

Unexercised
Options

Unexercisable
(1)

Equity
Incentive

Plan Awards:
Number of
Securities
Underlying

Unexercised,
Unearned
Options

Option
Exercise

Price 
(2)

Option
Expiration

Date

Number 
of 

Unvested
Shares or 

Stock 
Units 

(3)

Market
Value of

Unvested
Shares or
Units of
Stock

(4)

Equity
Incentive

Plan Awards:
Number of
Unearned

Shares, Units,
or Other

Unvested 
Rights (5) (6)

Equity
Incentive

Plan Awards:
Market or Payout 

Value of
Unearned

Shares, Units, or
Other

Unvested Rights 
(4) (6)

Jennifer L. 
Sherman

4/10/15  12,935  —  — $ 16.09 4/10/25  — $ —  — $ — 

5/5/16  59,242  —  — $ 12.66 5/5/26  — $ —  — $ — 

5/10/17  66,338  —  — $ 17.02 5/10/27  — $ —  — $ — 

5/10/18  74,966  —  — $ 23.14 5/10/28  — $ —  — $ — 

5/6/19  67,806  —  — $ 27.29 5/6/29  — $ —  — $ — 

5/8/20  81,210  —  — $ 27.80 5/8/30  — $ —  — $ — 

5/6/21  35,671  17,836  — $ 42.86 5/6/31  — $ —  — $ — 

5/6/21  —  —  —  —  —  16,915 $ 1,298,057  — $ — 

5/4/22  21,098  42,195  — $ 35.80 5/4/32  — $ —  — $ — 

5/4/22  —  —  —  —  —  22,346 $ 1,714,832  — $ — 

5/4/22  —  —  —  —  —  — $ —  102,646 $ 7,877,023 

5/4/23  —  51,606  — $ 51.81 5/4/33  — $ —  — $ — 

5/4/23  —  —  —  —  —  17,370 $ 1,332,974  — $ — 

5/4/23  —  —  —  —  —  — $ —  79,810 $ 6,124,589 
Mark D. Weber 5/8/20  2,546  —  — $ 27.80 5/8/30  — $ —  — $ — 

5/6/21  10,455  5,227  — $ 42.86 5/6/31  — $ —  — $ — 

5/6/21  —  —  —  —  —  4,958 $ 380,477  — $ — 

5/4/22  6,593  13,187  — $ 35.80 5/4/32  — $ —  — $ — 

5/4/22  —  —  —  —  —  6,983 $ 535,875  — $ — 

5/4/22  —  —  —  —  —  — $ —  32,076 $ 2,461,512 

5/4/23  —  17,204  — $ 51.81 5/4/33  — $ —  — $ — 

5/4/23  —  —  —  —  —  5,789 $ 444,248  — $ — 

5/4/23  —  —  —  —  —  — $ —  26,604 $ 2,041,591 
Ian A. Hudson 5/8/20  2,838  —  — $ 27.80 5/8/30  — $ —  — $ — 

5/6/21  8,610  4,305  — $ 42.86 5/6/31  — $ —  — $ — 

5/6/21  —  —  —  —  —  4,083 $ 313,329  — $ — 

5/4/22  4,780  9,561  — $ 35.80 5/4/32  — $ —  — $ — 

5/4/22  —  —  —  —  —  5,062 $ 388,458  — $ — 

5/4/22  —  —  —  —  —  — $ —  23,256 $ 1,784,665 

5/4/23  —  11,110  — $ 51.81 5/4/33  — $ —  — $ — 

5/4/23  —  —  —  —  —  3,739 $ 286,931  — $ — 

5/4/23  —  —  —  —  —  — $ —  17,182 $ 1,318,516 
Diane I. Bonina 3/15/22  —  —  —  —  —  1,483 $ 113,805  — $ — 

5/4/22  2,802  5,604  — $ 35.80 5/4/32  — $ —  — $ — 

5/4/22  —  —  —  —  —  2,967 $ 227,688  — $ — 

5/4/22  —  —  —  —  —  — $ —  13,634 $ 1,046,304 

5/4/23  —  6,450  — $ 51.81 5/4/33  — $ —  — $ — 

5/4/23  —  —  —  —  —  2,170 $ 166,526  — $ — 

5/4/23  —  —  —  —  —  — $ —  9,979 $ 765,804 
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Name
Grant 
Date

Option Awards Stock Awards

Number of
Securities
Underlying

Unexercised
Options

Exercisable

Number of
Securities
Underlying

Unexercised
Options

Unexercisable
(1)

Equity
Incentive

Plan Awards:
Number of
Securities
Underlying

Unexercised,
Unearned
Options

Option
Exercise

Price 
(2)

Option
Expiration

Date

Number 
of 

Unvested
Shares or 

Stock 
Units 

(3)

Market
Value of

Unvested
Shares or
Units of
Stock

(4)

Equity
Incentive

Plan Awards:
Number of
Unearned

Shares, Units,
or Other

Unvested 
Rights (5) (6)

Equity
Incentive

Plan Awards:
Market or Payout 

Value of
Unearned

Shares, Units, or
Other

Unvested Rights 
(4) (6)

Lauren B. Elting 5/6/19  541  —  — $ 27.29 5/6/29  — $ —  — $ — 

5/8/20  1,380  —  — $ 27.80 5/8/30  — $ —  — $ — 

5/6/21  1,649  825  — $ 42.86 5/6/31  — $ —  — $ — 

5/6/21  —  —  —  —  —  781 $ 59,934  — $ — 

5/4/22  989  1,978  — $ 35.80 5/4/32  — $ —  — $ — 

5/4/22  —  —  —  —  —  1,047 $ 80,347  — $ — 

5/4/22  —  —  —  —  —  — $ —  4,814 $ 369,457 

5/4/23  —  2,581  — $ 51.81 5/4/33  — $ —  — $ — 

5/4/23  —  —  —  —  —  869 $ 66,687  — $ — 

5/4/23  —  —  —  —  —  — $ —  3,989 $ 306,101 

(1) Stock options vest ratably (i.e., one-third annually) over three years from the grant date.

(2) We use the closing price for our common stock, as reported by the NYSE, on the grant date to determine the 
exercise price of stock options. 

(3) All restricted stock awards granted to Ms. Sherman, Mr. Weber, Mr. Hudson, Ms. Bonina, and Ms. Elting in 2023 
that are reflected in this column vest in full on the third anniversary of the grant date, subject to continued 
employment.

(4) Based on the closing price of our common stock on December 29, 2023 (the last trading date of 2023) of $76.74 
per share. 

(5) The PSUs granted on May 4, 2022 and May 4, 2023 are earned only if the threshold is met for the applicable 
performance period. Any earned shares vest at the end of the performance period. 

(6) Amounts reflected in these columns assume PSUs are earned at the maximum performance level (240% of 
target). 

Option Exercises and Stock Vested in Fiscal Year 2023 

The table below sets forth information concerning amounts received or realized by our NEOs upon exercise of 
options or similar instruments, and the vesting of stock or similar instruments.

Name

Option Awards Stock Awards (1)
Number of Shares

Acquired on
Exercise

Value Realized on
Exercise

Number of Shares
Acquired on

Vesting
Value Realized on

Vesting (2)
Jennifer L. Sherman  — $ —  67,587 $ 4,641,786 
Mark D. Weber  56,944 $ 2,189,679  19,968 $ 1,368,899 
Ian A. Hudson  46,173 $ 1,189,741  16,669 $ 1,139,233 
Diane I. Bonina  — $ —  — $ — 
Lauren B. Elting  14,541 $ 456,883  5,326 $ 380,942 

(1) These columns relate to shares that vested on December 31, 2023 pursuant to PSUs granted in fiscal year 
2021, and were earned at 132% of target, and shares that vested in fiscal year 2023 pursuant to restricted stock 
awards granted in fiscal year 2020 and 2022.

(2) For the PSUs which vested on December 31, 2023, the value realized on vesting shown in the table above uses 
the closing price of our common stock on the vesting date ($76.74 per share). The closing price of our common 
stock on February 28, 2024, the date that the related shares were issued to recipients, net of shares withheld to 
satisfy applicable withholding taxes, was $82.26 per share.
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Post-Retirement Benefits

Pension Benefits Table for Fiscal Year 2023 

The table below sets forth the present value of accumulated pension benefits paid to or accrued for our NEOs.

Name Plan Name (1)
Number of Years
Credited Service

Present Value
Accumulated

Benefit
Payments During
Fiscal Year 2023

Jennifer L. Sherman FSC Retirement Plan  11.00 $ 386,405 $ — 
Mark D. Weber —  —  —  — 
Ian A. Hudson —  —  —  — 
Diane I. Bonina —  —  —  — 
Lauren B. Elting —  —  —  — 

(1) The FSC Retirement Plan, which has been frozen since 2006, provides defined payment retirement benefits for 
certain salaried and hourly employees, including executive officers. Contributions were made on an actuarial 
group basis and no specific contribution was set aside for any individual participant. The approximate annual 
pension benefit set forth in the table is based on years of service and compensation, and reflects dollar 
limitations under the Internal Revenue Code, which limits the annual benefits which may be paid from a tax-
qualified retirement plan. 

The normal retirement age under our qualified retirement plan is age 65. Ms. Sherman is the only NEO who 
participates in this defined benefit retirement plan. The annual pension earned is equal to 50% of average 
monthly compensation (up to a maximum of $180,000), less one-half of Social Security payments, multiplied by 
the number of years of credited service (up to a maximum of 30 years). For purposes of the plan, 
“compensation” is calculated as the total of salary plus non-equity incentive plan amounts as set forth in the 
“Summary Compensation Table” included in the section titled “Executive Compensation”. Ms. Sherman is 
eligible to retire under this plan at age 55, after completing at least ten years of service. In the event of 
commencement of retirement benefits under the plan prior to age 65, the pension benefits payable are reduced 
by 1/180 for each month up to 60 months, and 1/360 for each month over 60 months by which the actual 
retirement age (defined as the age at which the participant begins to receive pension benefit payments) is less 
than 65 years.

Non-Qualified Deferred Compensation for Fiscal Year 2023

The following table sets forth the contributions, earnings, withdrawals/distributions and aggregate balances for 
NEOs participating in the Savings Restoration Plan. The Savings Restoration Plan is an amendment and 
restatement of the Federal Signal Corporation Supplemental Savings and Investment Plan as of January 1, 2007. 

Savings Restoration Plan 

Name

Executive
Contributions in

2023 (1)

Registrant
Contributions in

2023 (2)

Aggregate
Earnings (Losses)  

in 2023 (3)

Aggregate
Withdrawals/
Distributions

Aggregate 
Balance at Fiscal 

Year-End
Jennifer L. Sherman $ 419,108 $ 161,548 $ 1,654,027 $ — $ 7,499,440 
Mark D. Weber $ 61,435 $ 81,574 $ 97,789 $ — $ 799,718 
Ian A. Hudson $ 55,754 $ 48,756 $ 120,556 $ — $ 900,678 
Diane I. Bonina $ 58,979 $ 14,511 $ 1,461 $ — $ 74,950 
Lauren B. Elting $ 16,010 $ 18,090 $ 26,603 $ — $ 186,957 

(1) Includes amounts deferred from 2023 salary, as disclosed in the “Salary” column of the “Summary 
Compensation Table” included in the section titled “Executive Compensation”, in addition to amounts of annual 
cash incentive payments for the year ended December 31, 2022 which NEOs elected to defer into the Savings 
Restoration Plan upon receiving the cash payout in 2023, as outlined in the following table:
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2023 Salary
2022 Non-Equity Incentive 

Plan Compensation Total
Jennifer L. Sherman $ 156,426 $ 262,682 $ 419,108 
Mark D. Weber $ 28,254 $ 33,181 $ 61,435 
Ian A. Hudson $ 26,670 $ 29,084 $ 55,754 
Diane I. Bonina $ 58,979 $ — $ 58,979 
Lauren B. Elting $ 6,801 $ 9,209 $ 16,010 

(2) Amounts are included in the “All Other Compensation” column of the “Summary Compensation Table” included 
in the section titled “Executive Compensation”.

(3) Aggregate earnings under the plan are not above-market and neither earnings nor losses are included in the 
“Summary Compensation Table” included in the section titled “Executive Compensation”.

The Savings Restoration Plan is a non-qualified, unfunded defined contribution plan. The plan provides participants 
with benefits that would have been provided under the Company’s qualified 401(k) plan, the Retirement Savings 
Plan, but could not be provided due to compensation limits for qualified plans under the Internal Revenue Code.  

Eligibility for the Savings Restoration Plan is prescribed by our Company’s Benefits Planning Committee. Under this 
plan, a participant’s deferral percentage must be the same as under the Retirement Savings Plan. The Company-
matching contributions, the Company-paid retirement contributions, deferral percentage limits and eligible 
compensation follow the same requirements as the Retirement Savings Plan. Amounts deferred under this plan are 
credited with returns based on the same investment alternatives selected by the participant under the Retirement 
Savings Plan, which include a Company stock fund and other mutual fund investment alternatives. There are no 
“above-market earnings” as all earnings are market-based and consistent with the investment funds elected. All 
deferred amounts, both the Company-matching contributions and Company-paid contributions, are accounted for on 
the Company’s financial statements as unfunded obligations of the Company.

Generally, distribution of vested account balances occurs after six months following a termination of employment in 
a lump sum or in annual installments for 5, 10 or 15 years.

Other Potential Post-Employment Payments

Arrangements of NEOs

The tables on the pages that follow reflect the payments and benefits that are available to our NEOs under the 
Executive General Severance Plan and Change-in-Control Agreements under each type of termination event. The 
amounts shown assume that the termination of employment occurred on December 31, 2023. The actual amount of 
payments and benefits that would be received can only be determined upon an actual termination date.  

Material Conditions to Receipt of Payments  

Payments and benefits in the event of involuntary termination without “Cause” or voluntary termination for “Good 
Reason” are generally conditioned upon an NEO’s compliance with the following:

• Execution of a general release;

• Non-disclosure of confidential information to a third party;

• Non-competition with our Company for 12 months; and

• Non-solicitation of employees for 12 months. 

Payments under the Executive General Severance Plan  

Our Executive General Severance Plan provides for the payment of severance in the event of involuntary 
termination without “Cause” or voluntary termination for “Good Reason.” The Plan limits certain benefits to prevent 
the payment of duplicative benefits and permits the Company to complete certain corporate transactions without 
triggering severance obligations.

We have limited the group of employees eligible to participate in the Executive General Severance Plan, requiring 
that eligible employees must have been employed for at least a one-year service period, with certain limited 
grandfathered exceptions. The Compensation and Benefits Committee may, in its sole discretion, waive all such 
limitations and eligibility requirements.
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Additionally, to the extent required to comply with Section 409A of the Internal Revenue Code, certain severance 
benefits would not be paid to the executive officer prior to the date that is six months from the date of termination 
(other than due to death).

Mr. Weber is not eligible to participate in the Executive General Severance Plan, unless and until both of the 
following pre-conditions are satisfied: (i) he has worked for the Company as its COO through January 15, 2019; and 
(ii) Jennifer L. Sherman is no longer serving as Company’s President and CEO. As Ms. Sherman continues to serve 
as the Company’s President and CEO as of December 31, 2023, Mr. Weber was not eligible to participate in the 
Executive General Severance Plan. 

Termination of the Executive by our Company without “Cause” or by the Executive for “Good Reason”  

If an executive’s employment is terminated by our Company without “Cause” or by the executive for “Good Reason” 
as defined by the Executive General Severance Plan, the Company will provide the following:

• Cash payments equal to the sum of the executive officer’s base salary and current annual bonus target for 
Tier I executives; cash payments equal to 75% of the executive officer’s base salary and current annual 
bonus target for Tier II executives; or cash payments equal to 50% of the executive officer’s base salary and 
current annual bonus target for Tier III executives;

• Payment of a percentage of targeted annual incentive bonus based on the number of days worked in the 
current year;

• For Tier I, II and III executives, continuation of health and welfare benefits for up to 12, 9 or 6 months, 
respectively, following termination at the same premium cost and at the same coverage level to the 
executive as in effect for active employees (with the value of medical coverage treated as taxable income to 
the executive to the extent necessary to comply with Section 409A of the Internal Revenue Code); and

• Right to exercise vested options within three months from date of termination (unvested options, PSUs, 
restricted stock awards and restricted stock units are forfeited).

If, however, we terminate the executive officer for “Cause” or if the executive officer voluntarily terminates his or her 
employment without “Good Reason,” no post-termination payments or benefits are provided beyond those vested 
and accrued under our various compensation plans and programs.

Payments Made Upon Retirement  

Upon retirement, payments to NEOs include payment of accrued and unpaid base salary through the date of 
retirement, vested amounts under our Retirement Savings Plan and Savings Restoration Plan and, subject to the 
discretion of the Compensation and Benefits Committee as determined on a case-by-case basis, may include:  

• The right to exercise vested options until the earlier of the expiration date or up to five years from date of 
termination; and 

• Vesting of unvested equity awards.  

Payments Made Upon Death or Disability  

In the event of termination of employment due to death or disability, our Executive General Severance Plan and 
award documents provide the following:

• Accrued and unpaid base salary through the date of termination of employment;

• Immediate vesting of all outstanding and unvested stock options which may be exercised for one year from 
the date of termination of employment;

• Immediate vesting or lapse of restrictions on all restricted stock and restricted stock units, as applicable;

• Immediate vesting of PSUs, with performance shares distributed at the end of the performance period 
based on the greater of actual or target performance and pro-rated through the date of termination of 
employment; and

• Pro-rata payment of STIP at target for the current performance period. 

In addition to the benefits listed above, in the event of death or disability, executive officers may receive benefits 
under our disability or our group life insurance plans available to all employees.
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Payments Made Upon a Change-in-Control  

Certain of the equity award agreements issued under our 2005 Executive Incentive Compensation Plan (2010 
Restatement) and 2015 Executive Incentive Compensation Plan, as amended, provide for accelerated vesting or a 
lapse of restrictions in the event of a “Change-in-Control.” Under these plans, vesting may also be accelerated in 
the event of a divestiture of a business segment in which a participant is primarily employed, and such a divestiture 
results in the termination of the participant’s employment. 

Our Executive Change-in-Control Severance Agreements provide for certain payments in the event of a “Change-in-
Control” and a qualifying termination. Any executive officer eligible for payment under an Executive Change-in-
Control Severance Agreement will not be eligible for payment under the Executive General Severance Plan. 
Pursuant to our Executive Change-in-Control Severance Agreements, in the event of a separation from service (as 
defined in Section 409A of the Internal Revenue Code) within 24 calendar months following a Change-in-Control 
(other than termination for “Cause,” voluntary termination without “Good Reason” or termination by reason of death 
or disability), or if the executive terminates his or her employment in certain circumstances defined in the agreement 
which constitute “Good Reason,” we provide the separated NEO with the following severance benefits:

• Payment of any accrued and unpaid salary through the date of termination and pro-rated annual cash 
incentive bonus target;

• A lump-sum cash payment up to two times the sum of the executive’s annual base salary and current 
annual target bonus opportunity established under the annual bonus plan in which the executive 
participates;

• A lump-sum cash payment up to one times the sum of the executive’s annual base salary and annual cash 
incentive bonus target as further consideration for an 18-month non-compete covenant;

• Immediate vesting and lapse of restrictions on all equity-based long-term incentives;

• Immediate vesting and cash-out of all outstanding cash-based long-term incentive awards, if any; and 

• Continuation of medical insurance coverage for up to 36 months following termination at the same premium 
cost and at the same coverage level to the executive as in effect for active employees (with the value of 
medical coverage treated as taxable income to the executive to the extent necessary to comply with 
Section 409A of the Internal Revenue Code) and continuation of other health and welfare benefits for up to 
12 months at the same premium cost and at the same coverage level available to active employees to the 
extent not duplicative. 

Ms. Sherman is entitled to receive an additional “gross-up” payment to cover the full cost of any excise tax and any 
additional federal, state and local income, excise and employment taxes that arise on the additional payment. No 
other executive officer is entitled to a “gross-up” payment. For further information, please see the section of this 
proxy statement under the heading “Compensation Discussion and Analysis — Compensation Policy Regarding 
Tax Gross-Up Payments and Limitation of Severance Benefits.”

To the extent required to comply with Section 409A of the Internal Revenue Code, a six-month waiting period after 
termination applies to certain severance benefits payable to an executive officer, unless otherwise payable earlier 
due to the executive’s death before the six-month waiting period has elapsed.

A “Change-in-Control” under the Executive Change-in-Control Severance Agreements is defined as the occurrence 
of any one or more of the following events:

• Acquisition by any one person or group of beneficial ownership of 40% or more of the combined voting 
power of our Company’s then outstanding securities;

• Replacement of the majority of the directors during any period of 24 consecutive months;

• Consummation of a merger or consolidation of our Company with another corporation, other than: (i) a 
merger or consolidation in which the combined voting securities of our Company immediately prior to such 
merger or consolidation continue to represent more than 60% of the combined voting power of the voting 
securities of our Company or the surviving entity outstanding immediately after such merger or 
consolidation; or (ii) a merger or consolidation effected to implement a recapitalization of our Company or 
similar transaction in which no person or group acquires more than 40% of the combined voting power of 
our Company’s then outstanding securities;

• Approval by our stockholders of a plan or an agreement for the sale or disposition of all or substantially all 
of our Company’s assets; or
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• Any other transaction that our Board designates as being a Change-in-Control. The Board modified the 
Change-in-Control Policy and the form of the Executive Change-in-Control Severance Agreements to 
remove, after March 2010, Board discretion on designating transactions as a Change-in-Control. This 
modified policy is included in the Executive Change-in-Control Severance Agreements executed by each 
NEO. 

Under the Executive Change-in-Control Severance Agreements, “Cause” generally means: (i) the executive officer’s 
willful and continued failure to substantially perform his or her duties; (ii) the executive’s conviction of a felony; or 
(iii) the executive’s willful engagement in conduct that is demonstrably and materially injurious to our Company, 
monetarily or otherwise. “Good Reason” generally means one or more of the following which results in a material 
negative change in the executive officer’s employment relationship with our Company: (i) the assignment of the 
executive officer to duties materially inconsistent with the executive’s authority and duties prior to the Change-in-
Control or a material reduction in the executive’s duties and authorities; (ii) a reduction in or cancellation of the 
executive’s salary, bonus, compensation or other benefit plans; (iii) relocation of the executive to a new principal 
office in excess of 50 miles from the executive’s principal office immediately prior to the Change-in-Control; (iv) the 
failure of our Company to obtain a satisfactory agreement from any successor to our Company to assume and 
agree to perform our Company’s obligations under the agreement; or (v) any material breach of the Executive 
Change-in-Control Severance Agreements by our Company.

Benefits Upon Termination or Change-in-Control Tables

The following tables illustrate the potential payments and benefits to our NEOs under various employment 
termination or change-in-control events. The assumptions used in preparation of these tables are as set forth below:

• We assumed the executive was in his or her role as of December 31, 2023; 

• We assumed the executive’s termination date was December 31, 2023;

• When applicable, we used the closing price of our common stock on December 29, 2023 (the last trading 
date of 2023), which was $76.74; and

• When applicable, we assumed the executives were subject to a 37% federal tax rate, 4.95% state tax rate, 
1.45% Medicare tax rate, and an additional 0.9% Medicare tax.

President and CEO — Jennifer L. Sherman (1)

Type of Payment

Involuntary
Termination

Without
Cause or
Voluntary

Termination
for Good
Reason Death Disability Retirement

Change-in-
Control

Only

Change-in-
Control and
Termination

Without
Cause or
for Good

Reason (2)
Severance Compensation $ 1,987,256 $ — $ — $ — $ — $ 5,961,769 
Pro-Rata Bonus $ 1,040,944 $ 1,040,944 $ 1,040,944 $ — $ — $ 1,040,944 
Stock Options $ — $ 3,618,285 $ 3,618,285 $ — $ 3,618,285 $ 3,618,285 
Restricted Stock $ — $ 4,345,863 $ 4,345,863 $ — $ 4,345,863 $ 4,345,863 
Performance Shares $ — $ 3,038,699 $ 3,038,699 $ — $ 5,834,005 $ 5,834,005 
Life Insurance $ 1,433 $ — $ — $ — $ — $ 1,433 
Medical Benefits $ 20,255 $ — $ — $ — $ — $ 60,765 
Dental Benefits $ 195 $ — $ — $ — $ — $ 195 
Excise Tax & Gross-Up $ — $ — $ — $ — $ — $ — 
Other $ — $ — $ — $ — $ — $ — 
Total $ 3,050,083 $ 12,043,791 $ 12,043,791 $ — $ 13,798,153 $ 20,863,259 

(1) Ms. Sherman’s severance compensation under a Change-in-Control and Termination Without Cause or for 
Good Reason scenario is capped at 3.00 times the sum of her base salary and her bonus at target.

(2) Ms. Sherman is entitled to receive an additional “gross-up” payment to cover the full cost of any excise tax and 
any additional federal, state and local income, excise and employment taxes that arise on the additional 
payment. As of December 31, 2023, based on the assumptions noted above, Ms. Sherman would not be 
subject to excise tax. As a result, there would be no gross-up. In future years, Ms. Sherman may be subject to 
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excise tax, depending on facts and circumstances at the applicable time, in which case a gross up payment 
would apply.  

Senior Vice President and COO — Mark D. Weber (1)

Type of Payment

Involuntary
Termination

Without
Cause or
Voluntary

Termination
for Good

Reason (2) Death Disability Retirement

Change-in-
Control

Only

Change-in-
Control and
Termination

Without
Cause or
for Good
Reason

Severance Compensation $ — $ — $ — $ — $ — $ 3,112,422 

Pro-Rata Bonus $ — $ 446,119 $ 446,119 $ — $ — $ 446,119 

Stock Options $ — $ 1,145,862 $ 1,145,862 $ — $ 1,145,862 $ 1,145,862 

Restricted Stock $ — $ 1,360,600 $ 1,360,600 $ — $ 1,360,600 $ 1,360,600 

Performance Shares $ — $ 967,307 $ 967,307 $ — $ 1,876,293 $ 1,876,293 

Life Insurance $ — $ — $ — $ — $ — $ 901 

Medical Benefits $ — $ — $ — $ — $ — $ 39,448 

Dental Benefits $ — $ — $ — $ — $ — $ 134 

Excise Tax & Gross-Up $ — $ — $ — $ — $ — $ — 

Other $ — $ — $ — $ — $ — $ — 

Total $ — $ 3,919,888 $ 3,919,888 $ — $ 4,382,755 $ 7,981,779 

(1) Mr. Weber’s severance compensation under a Change-in-Control and Termination Without Cause or for Good 
Reason scenario is capped at 2.99 times the sum of his base salary and his bonus at target.

(2) Mr. Weber is not eligible to participate in the Executive General Severance Plan, unless and until both of the 
following pre-conditions are satisfied: (i) he has worked for the Company as its COO through January 15, 2019; 
and (ii) Jennifer L. Sherman is no longer serving as Company’s President and CEO. As Ms. Sherman continues 
to serve as the Company’s President and CEO, as of December 31, 2023, Mr. Weber was not eligible to 
participate in the Executive General Severance Plan. 

Senior Vice President and CFO — Ian A. Hudson (1)

Type of Payment

Involuntary
Termination

Without
Cause or
Voluntary

Termination
for Good
Reason Death Disability Retirement

Change-in-
Control

Only

Change-in-
Control and
Termination

Without
Cause or
for Good
Reason

Severance Compensation $ 818,155 $ — $ — $ — $ — $ 2,446,282 

Pro-Rata Bonus $ 336,887 $ 336,887 $ 336,887 $ — $ — $ 336,887 

Stock Options $ — $ 814,253 $ 814,253 $ — $ 814,253 $ 814,253 

Restricted Stock $ — $ 988,718 $ 988,718 $ — $ 988,718 $ 988,718 

Performance Shares $ — $ 678,868 $ 678,868 $ — $ 1,292,993 $ 1,292,993 

Life Insurance $ 729 $ — $ — $ — $ — $ 729 

Medical Benefits $ 20,255 $ — $ — $ — $ — $ 60,765 

Dental Benefits $ 195 $ — $ — $ — $ — $ 195 

Excise Tax & Gross-Up $ — $ — $ — $ — $ — $ — 

Other $ — $ — $ — $ — $ — $ — 

Total $ 1,176,221 $ 2,818,726 $ 2,818,726 $ — $ 3,095,964 $ 5,940,822 

(1) Mr. Hudson’s severance compensation under a Change-in-Control and Termination Without Cause or for Good 
Reason scenario is capped at 2.99 times the sum of his base salary and his bonus at target.
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Vice President, General Counsel and Secretary — Diane I. Bonina (1) 

Type of Payment

Involuntary
Termination

Without
Cause or
Voluntary

Termination
for Good
Reason Death Disability Retirement

Change-in-
Control

Only

Change-in-
Control and
Termination

Without
Cause or
for Good
Reason

Severance Compensation $ 419,063 $ — $ — $ — $ — $ 1,117,500 

Pro-Rata Bonus $ 186,250 $ 186,250 $ 186,250 $ — $ — $ 186,250 

Stock Options $ — $ 390,226 $ 390,226 $ — $ 390,226 $ 390,226 

Restricted Stock $ — $ 508,019 $ 508,019 $ — $ 508,019 $ 508,019 

Performance Shares $ — $ 397,002 $ 397,002 $ — $ 755,045 $ 755,045 

Life Insurance $ 404 $ — $ — $ — $ — $ 404 

Medical Benefits $ — $ — $ — $ — $ — $ — 

Dental Benefits $ — $ — $ — $ — $ — $ — 

Excise Tax & Gross-Up $ — $ — $ — $ — $ — $ — 

Other $ — $ — $ — $ — $ — $ — 
Total $ 605,717 $ 1,481,497 $ 1,481,497 $ — $ 1,653,290 $ 2,957,444 

(1) Ms. Bonina’s severance compensation under a Change-in-Control and Termination Without Cause or for Good 
Reason scenario is capped at 2.0 times the sum of her base salary and her bonus at target.

Vice President, Chief Accounting Officer and Corporate Controller — Lauren B. Elting (1) 

Type of Payment

Involuntary
Termination

Without
Cause or
Voluntary

Termination
for Good
Reason Death Disability Retirement

Change-in-
Control

Only

Change-in-
Control and
Termination

Without
Cause or
for Good
Reason

Severance Compensation $ 306,306 $ — $ — $ — $ — $ 816,816 

Pro-Rata Bonus $ 116,688 $ 116,688 $ 116,688 $ — $ — $ 116,688 

Stock Options $ — $ 173,275 $ 173,275 $ — $ 173,275 $ 173,275 

Restricted Stock $ — $ 206,968 $ 206,968 $ — $ 206,968 $ 206,968 

Performance Shares $ — $ 145,141 $ 145,141 $ — $ 281,482 $ 281,482 

Life Insurance $ 328 $ — $ — $ — $ — $ 328 

Medical Benefits $ 8,182 $ — $ — $ — $ — $ 21,819 

Dental Benefits $ 95 $ — $ — $ — $ — $ 95 

Excise Tax & Gross-Up $ — $ — $ — $ — $ — $ — 

Other $ — $ — $ — $ — $ — $ — 
Total $ 431,599 $ 642,072 $ 642,072 $ — $ 661,725 $ 1,617,471 

(1) Ms. Elting’s severance compensation under a Change-in-Control and Termination Without Cause or for Good 
Reason scenario is capped at 2.0 times the sum of her base salary and her bonus at target.
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AUDIT COMMITTEE REPORT

The Audit Committee of our Board is currently comprised of four independent directors, all of whom are financial 
experts, as defined by the SEC and NYSE. The Board has adopted a charter for the Audit Committee, which is 
available on our website: www.federalsignal.com

In accordance with its written charter, the Audit Committee assists the Board in fulfilling its responsibility for 
monitoring: (i) the integrity of the accounting, auditing, and financial reporting practices; (ii) compliance with legal 
and regulatory requirements of our Company, including our codes of business conduct and ethics; and (iii) systems 
of internal controls and accounting policies established by the Company’s management and the Board. In addition, 
for each fiscal year, the Audit Committee selects the independent registered public accounting firm (the Company’s 
“independent accountants”) to audit the financial statements of our Company and its subsidiaries, subject to 
approval by the Board. 

In 2023, the Board accepted the recommendation of the Audit Committee and selected Deloitte & Touche LLP 
(“Deloitte”) as the Company’s independent accountants for the year ended December 31, 2023. In connection with 
this decision, the Audit Committee considered, among other things, Deloitte’s familiarity with the Company’s 
businesses and operations, its knowledge of the industry as a whole, the quality of its communications with the 
Audit Committee, its ability to provide knowledgeable staff, and its independence, objectivity, expertise, and 
responsiveness. The Audit Committee also considered the length of Deloitte’s engagement with the Company, the 
amount of fees charged, and the stockholders’ prior ratification of Deloitte as the Company’s independent 
accountants. Deloitte has served as the Company’s independent accountants since 2013.

In fulfilling its oversight responsibilities, the Audit Committee reviewed: (i) the audited financial statements in the 
Annual Report with management, including a discussion of the appropriateness, not just the acceptability, of the 
accounting principles; (ii) the reasonableness of significant judgments; and (iii) the clarity of disclosures in the 
financial statements. The Audit Committee also reviewed disclosures made by our Company’s management during 
the certification process for the Annual Report on Form 10-K and Quarterly Reports on Form 10-Q about any 
significant deficiencies in the design or operation of internal controls or material weaknesses therein and any fraud 
involving management or other employees who have a significant role in our internal controls. The Company’s 
management is responsible for the Company’s internal control over financial reporting, the financial reporting 
process, and the preparation of the Company’s financial statements. The Audit Committee does not itself prepare 
the Company’s financial statements or perform audits, and its members are not auditors or certifiers of such 
financial statements. 

The Audit Committee reviewed with the Company’s independent accountants, who are responsible for expressing 
an opinion on the conformity of those audited financial statements with generally accepted accounting principles, 
their judgments as to the appropriateness, not just the acceptability, of our accounting principles and such other 
matters as are required to be discussed with the Audit Committee per the PCAOB Statement on Auditing Standards 
No. 1301. In addition, the Audit Committee has discussed with the independent accountants the accountants’ 
independence from management and our Company, including matters in the written disclosures pursuant to PCAOB 
Rule 3526 – Communication with Audit Committees Concerning Independence, and considered the compatibility of 
non-audit services with the accountants’ independence. 

In addition to its appointment, the Audit Committee is directly responsible for the oversight, compensation (including 
negotiation of audit fees), and retention of the Company’s independent accountants. The Audit Committee has 
adopted a policy for the pre-approval of services and fees to be provided by our independent accountants for audit, 
audit-related, tax and all other services, which are allowable under applicable rules and regulations. The Audit 
Committee: (i) annually pre-approves audit services and permitted non-audit services and fees; and (ii) periodically 
approves changes in such authorization and also delegates such periodic approval to the Committee Chair, who 
reports any such authorizations to the Audit Committee at its next meeting. The Audit Committee regularly monitors 
the audit, audit-related, tax and other non-audit services provided by the Company’s independent accountants, 
specifically considering any potential challenges to auditor independence in the short-term and long-term.

In performing its monitoring and oversight function, the Audit Committee has established procedures to receive and 
track the handling of complaints regarding accounting, internal control and auditing matters. The Audit Committee 
discussed with our internal auditors and independent accountants the overall scope and plans for their respective 
audits. The Audit Committee routinely meets with management, the internal auditors and independent accountants, 
with and without management present, to discuss the results of their examinations, their evaluations of our internal 
controls and the overall appropriateness of our financial reporting. 
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In reliance on the reviews and discussions referred to above, the Audit Committee recommended to the Board (and 
the Board has approved) that the audited financial statements be included in the Annual Report on Form 10-K for 
the year ended December 31, 2023 for filing with the SEC.

AUDIT COMMITTEE

John L. Workman, Chair
Katrina L. Helmkamp
Eugene J. Lowe, III
Shashank Patel

Notwithstanding anything set forth in any of our previous filings under the Securities Act of 1933, as 
amended, or the Securities Exchange Act of 1934, as amended, that might incorporate future filings, 
including this proxy statement, in whole or in part, the preceding Audit Committee Report shall not be 
deemed incorporated by reference in any such filings.
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INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FEES AND SERVICES

Accounting Fees 

The table below sets forth Deloitte & Touche LLP’s fees for fiscal years 2023 and 2022:

Description of Fees ($ in thousands) 2023 2022

Audit Fees (1) $ 2,051 $ 1,912 
Audit-Related Fees (2) $ 2 $ 2 
Tax Fees (3) $ — $ 171 
All Other Fees (4) $ — $ — 
Total $ 2,053 $ 2,085 
(1) These are fees for professional services for: (i) the audit of our annual financial statements in our Form 10-K 

filing and review of financial statements included in our Form 10-Q filings, and services that are normally 
provided in connection with statutory and regulatory filings or engagements; and (ii) the audit of internal controls 
over financial reporting in accordance with Section 404 of the Sarbanes-Oxley Act of 2002. 

(2) These are fees for assurance and related services that are reasonably related to the performance of the audit or 
review of our financial statements.

(3) These are fees for professional services with respect to tax advice, tax compliance and tax planning matters. 

(4) No fees were paid for miscellaneous other services that fall outside the other categories above this row.

Per the policy as described in the Audit Committee Report, the Audit Committee must pre-approve all audit services 
and permitted non-audit services and fees to be provided by our independent registered public accounting firm. All 
such services and fees, where applicable, provided by our independent registered public accounting firm during 
fiscal years 2023 and 2022, were pre-approved by the Audit Committee.
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PROPOSAL 2

ADVISORY VOTE TO APPROVE THE COMPENSATION OF OUR NAMED EXECUTIVE OFFICERS

In this “say-on-pay” vote, we are asking for your advisory vote on the compensation of our NEOs as disclosed in this 
proxy statement. We currently hold our say-on-pay vote every year. At the 2023 Annual Meeting, our proposal for 
NEO compensation received the support of approximately 95% of the votes cast. The goals, philosophies and 
practices approved last year are fundamentally the same today.       

As described in the “Compensation Discussion and Analysis” section of this proxy statement, we believe in pay-for-
performance. Our executive compensation programs are designed to attract, motivate and retain executive officers 
who are critical to our success. We reward performance and provide compensation that aligns the interests of our 
executives with those of our stockholders. Our Compensation and Benefits Committee periodically reviews 
compensation programs for NEOs and structures them to align with our stockholders’ interests and current market 
practices. We emphasize at-risk compensation, in particular equity compensation, including PSU awards.

This vote is not intended to address any specific item of compensation, but rather the overall compensation 
approach for executive compensation and the Board’s policies and practices described herein. You have the 
opportunity to vote “FOR,” “AGAINST,” or “ABSTAIN.”

Our Compensation and Benefits Committee and our Board believe our process effectively implements our 
compensation philosophy. Accordingly, we ask you to vote “FOR” the following proposal:

“RESOLVED, that the compensation paid to the Company’s named executive officers, as disclosed 
pursuant to Item 402 of Regulation S-K, including the Compensation Discussion and Analysis, 
compensation tables, and narrative discussion set forth in this Proxy Statement, is hereby approved.”

In deciding how to vote on this proposal, you are encouraged to read the description of the Compensation and 
Benefits Committee’s executive compensation philosophy and its decisions in the “Compensation Discussion and 
Analysis” section and the executive compensation tables and accompanying disclosures in this proxy statement, as 
well as the following:   

• Our long-term incentive program is designed to align each executive’s goals with the intermediate and long-
term goals of our stockholders and our awards are comprised of PSUs (50%), which are only earned if 
performance goals are attained and vest over a three-year period; stock options (25%) which only have 
value if our share price increases; and time-based restricted stock awards (25%) which are subject to three-
year cliff vesting.

• Our pay-for-performance philosophy is evident in the composition of our NEOs’ compensation. As shown 
below, equity compensation is a significant percentage of our NEOs’ total compensation.

Name
2023 Equity

Compensation *
2023 Total

Compensation

Percentage of 2023
Total Compensation
Attributable to Equity

Jennifer L. Sherman $ 3,599,988 $ 6,869,679 52.4%
Mark D. Weber $ 1,199,997 $ 2,798,260 42.9%
Ian A. Hudson $ 774,993 $ 2,008,152 38.6%
Diane I. Bonina $ 449,989 $ 1,226,172 36.7%
Lauren B. Elting $ 180,000 $ 745,849 24.1%

* Includes stock options, PSUs and restricted stock

• On an enterprise level, we set aggressive performance metrics for performance awards. Over the three-
year period from 2021 to 2023, our total stockholder return was 137%, which represents a 108% higher 
return than that of the S&P 600 Capital Goods Index over the same period. As a result, consistent with our 
pay-for-performance philosophy, the PSUs initially granted to NEOs in 2021, which were tied to the same 
three-year period, were earned at 132% of target in 2023. 

• Since 2022, PSUs awarded to our NEOs have included a TSR modifier to align with the interests of 
stockholders.

• In considering the design of the STIP and LTIP for 2024, the Committee decided to retain the same 
methodology that was used in 2023.

• We believe our pay practices are favorable to stockholders. For example:

◦ Our 2015 Plan does not use liberal share counting;   
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◦ Over the years, we have limited the perquisites available to our executive officers in a manner that we 
believe is friendly to stockholders. For example, since 2009, we have prohibited any tax gross-up 
payments, except for such payments provided pursuant to a relocation or expatriate tax equalization 
plan, policy or arrangement. Only one of our NEOs is entitled to tax gross-up payments based on a 
grandfathered agreement;

◦ Unless approved by our stockholders, since 2009, we have limited severance payments for NEOs to an 
amount not exceeding 2.99 times the sum of: (i) the NEO’s highest annual base salary for the year of 
termination or either of the immediate two preceding years; and (ii) either the NEO’s current target 
bonus, or the highest annual bonus awarded to the NEO in any of the three years preceding the year of 
termination;

◦ Incentive-based compensation, including annual cash incentive payments and certain long-term equity 
incentives, are subject to our Clawback Policy, which requires the Company to recover excess 
incentive-based compensation made to current and former Section 16 Officers that is granted, earned 
or vested based upon the attainment of a financial reporting measure in the event of an accounting 
restatement due to material non-compliance with any financial reporting requirement under U.S. 
securities laws; and 

◦ Under the Company’s Executive General Severance Plan, we have limited certain benefits, prevented 
the payment of duplicative benefits, defined “Cause” (which results in ineligibility for benefits), reduced 
the ability of the executive to terminate for “Good Reason,” increased the Company’s flexibility to 
complete corporate transactions without triggering severance obligations, limited the group of 
employees eligible to participate, and implemented a one-year service requirement for eligibility (with 
certain limited grandfathering exceptions). 

• Our Section 16 Officers, selected key management personnel and other corporate officers are required to 
own substantial holdings of our common stock while employed by us. Individual stock ownership targets are 
based on a multiple of between one and five times the executive’s base salary. Until the target ownership is 
met, our executive officers’ ability to sell shares of our common stock is limited. In addition, after achieving 
the ownership target, each executive officer must maintain his or her target ownership level (which is 
measured annually) and is required to hold at least 50% of the net shares received from exercised options or 
shares of restricted stock that are subject to a vesting schedule (over and above the target ownership level) 
for at least two years from the date of vesting.

• The Compensation and Benefits Committee is advised by an independent compensation consultant who 
keeps the Committee apprised of developments and best practices.

For all of these reasons, we believe our executive compensation programs: (i) are well-designed; (ii) appropriately 
align executive pay with Company performance; and (iii) are designed to attract, motivate and retain individuals 
whose interests are aligned with our stockholders.

The affirmative vote of a majority of the shares of our common stock cast in person or by proxy on the proposal will 
be considered approval by the stockholders of the advisory resolution on executive compensation.

The Board recommends that you vote “FOR” approval of the advisory resolution on executive 
compensation.
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PROPOSAL 3

RATIFICATION OF THE APPOINTMENT OF DELOITTE & TOUCHE LLP AS OUR 
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR FISCAL YEAR 2024 

The Audit Committee selected Deloitte as our independent registered public accounting firm for fiscal year 2024. A 
resolution will be presented at the Annual Meeting to ratify the appointment of Deloitte as our independent 
registered public accounting firm for fiscal year 2024. 

The Audit Committee is responsible for appointing, retaining and overseeing the work of our independent registered 
public accounting firm. The Board considers the selection to be an important matter of stockholder concern and is 
submitting the selection for ratification by stockholders as a matter of good corporate practice.  

Deloitte has served as our independent registered public accounting firm since 2013. In determining whether to 
retain Deloitte, the Audit Committee considered, among other things, its familiarity with the Company’s businesses 
and operations, its knowledge of the industry as a whole, its quality of communications with the Audit Committee, its 
ability to provide knowledgeable staff, its independence, objectivity, expertise and responsiveness. The Audit 
Committee, as well as the Board, also considered the length of Deloitte’s engagement with the Company, the 
amount of fees charged, and the stockholders’ prior ratification of Deloitte as the Company’s independent registered 
public accounting firm. Upon evaluating all of the foregoing, the Audit Committee and the Board believe that the 
continued retention of Deloitte to serve as the Company’s independent registered public accounting firm in 2024 is 
in the best interests of the Company and its stockholders.

A representative of Deloitte will be present at the Annual Meeting and will have the opportunity to make a statement 
if he or she desires. The representative will also respond to any questions you may have. 

The affirmative vote of a majority of the shares of our common stock cast in person or by proxy is required to ratify 
the appointment of Deloitte as our independent registered public accounting firm for fiscal year 2024. If a majority of 
our shares does not ratify the selection of Deloitte, the Audit Committee will consider the result a recommendation to 
consider the selection of a different firm.   

The Board recommends that you vote “FOR” ratification of the appointment of Deloitte as our independent 
registered public accounting firm for fiscal year 2024.
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EQUITY COMPENSATION PLAN INFORMATION

The following table provides information as of December 31, 2023 with respect to the shares of common stock that 
may be issued under our existing equity compensation plans. 

Equity Compensation Plans Approved by Stockholders (1)

Number of
Securities to be

Issued upon Exercise
of Outstanding

Options, Warrants
and Rights

Weighted-Average
Exercise Price of

Outstanding
Options, Warrants

and Rights 

Number of Securities
Remaining Available
for Future Issuance

under Equity
Compensation Plans

2005 Executive Incentive Compensation Plan (2010 
Restatement) (2)  25,225 $ 15.79  — 
2015 Executive Incentive Compensation Plan, as 
amended (3)  1,025,713 $ 32.04  4,724,462 
Total  1,050,938 $ 31.65  4,724,462 

(1) All of our equity compensation plans have been approved by our stockholders.

(2) No additional incentive awards were available for grant under this plan after April 28, 2015.

(3) “Full value” awards, which include restricted stock awards and PSUs, count as 2.05 shares against the 
remaining available shares for future issuance under this plan.

FUTURE STOCKHOLDER PROPOSALS

Stockholders may submit proposals appropriate for stockholder action at the Company’s Annual Meeting consistent 
with the regulations of the SEC and the Company’s By-Laws. For the proposal to be considered for inclusion in the 
proxy statement for the 2025 Annual Meeting of Stockholders, the proposal must be received on or before 
November 8, 2024.  

Stockholder proposals not intended to be included in the Company’s proxy statement may be brought before an 
Annual Meeting in accordance with the advance notice procedures detailed in our By-Laws. For the 2025 Annual 
Meeting, we must receive information relating to such other business by January 23, 2025, but not before 
December 24, 2024, which is not less than 90 days or more than 120 days prior to the anniversary date of the 
immediately preceding Annual Meeting. Stockholder proposals must also be in proper written form and meet the 
detailed disclosure requirements as described in our By-Laws. If you would like to receive a copy of the provisions 
of our By-Laws setting forth all of the requirements, you should write to our executive offices at 1415 West 22nd 
Street, Suite 1100, Oak Brook, IL 60523, Attn: Corporate Secretary. Any proposals we do not receive in accordance 
with these standards will not be voted on at the 2025 Annual Meeting. A stockholder may nominate candidates for 
election as directors at stockholder meetings by following the procedures set forth in this proxy statement under the 
heading “Committees of the Board — Governance and Sustainability Committee.”

OTHER BUSINESS

As of the date hereof, the foregoing is the only business which our Board and management intend to present, or are 
aware that others will present, at the Annual Meeting. If any other proper business should be presented at the 
Annual Meeting, the proxy cards will be voted in respect thereof in accordance with the discretion and judgment of 
the person(s) voting such proxy cards.

By order of the Board of Directors,

Diane I. Bonina, Corporate Secretary

March 8, 2024
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APPENDIX A

SEC REGULATION G NON-GAAP RECONCILIATION

As described further below, this proxy statement contains references to certain financial measures that are 
unaudited and are not in accordance with U.S. generally accepted accounting principles (“GAAP”). The non-GAAP 
financial information presented herein should be considered supplemental to, and not a substitute for, or superior to, 
financial measures calculated in accordance with GAAP. The Company has provided this supplemental information 
to investors, analysts, and other interested parties to enable them to perform additional analyses of operating 
results, to illustrate the results of operations giving effect to the non-GAAP adjustments shown in the reconciliations 
below, and to provide an additional measure of performance which management considers in operating the 
business.

This proxy statement includes references to adjusted earnings before interest, income taxes, depreciation and 
amortization (“EBITDA”) and the ratio of adjusted EBITDA to net sales (“adjusted EBITDA margin”) as additional 
measures which the Company believes are representative of its underlying performance and improve the 
comparability of results across reporting periods. The Company believes that investors use versions of these 
metrics in a similar manner. For these reasons, the Company believes that adjusted EBITDA and adjusted EBITDA 
margin are meaningful metrics to investors in evaluating the Company’s underlying financial performance. Adjusted 
EBITDA is a non-GAAP measure that represents the total of net income, interest expense, pension settlement 
charges, acquisition and integration-related expenses (benefits), coronavirus-related expenses, purchase 
accounting effects, other expense/income, income tax expense and depreciation and amortization expense, where 
applicable. Adjusted EBITDA margin is a non-GAAP measure that represents the total of net income, interest 
expense, pension settlement charges, acquisition and integration-related expenses (benefits), coronavirus-related 
expenses, purchase accounting effects, other expense/income, income tax expense and depreciation and 
amortization expense, where applicable, divided by net sales for the applicable period(s). Other companies may use 
different methods to calculate adjusted EBITDA and adjusted EBITDA margin. 

The following table summarizes the Company’s adjusted EBITDA and adjusted EBITDA margin and reconciles 
income from continuing operations to adjusted EBITDA for each of the three years in the period ended 
December 31, 2023:

For the Years Ended December 31,
($ in millions) 2023 2022 2021
Net income    ................................................................................................. $ 157.4 $ 120.4 $ 100.6 
Add (less):

Interest expense, net    .........................................................................  19.7  10.3  4.5 
Pension settlement charges     .............................................................  —  —  10.3 
Acquisition and integration-related expenses (benefits), net    ......  0.4  (0.5)  (2.1) 
Coronavirus-related expenses (a)

  .....................................................  —  —  1.2 
Purchase accounting effects (b)

   ........................................................  0.7  —  0.3 
Other expense (income), net  ............................................................  1.8  (0.4)  (1.7) 
Income tax expense     ..........................................................................  45.6  30.5  17.0 
Depreciation and amortization   .........................................................  60.4  54.7  50.4 

Adjusted EBITDA    ...................................................................................... $ 286.0 $ 215.0 $ 180.5 

Net sales    ..................................................................................................... $ 1,722.7 $ 1,434.8 $ 1,213.2 

Adjusted EBITDA margin     .........................................................................  16.6 %  15.0 %  14.9 %
(a) Coronavirus-related expenses relate to direct expenses incurred as a result of the coronavirus pandemic, that are incremental to, and 

separable from, normal operations. Such expenses primarily relate to incremental paid time off provided to employees and costs incurred to 
implement enhanced workplace safety protocols.

(b) Purchase accounting effects relate to adjustments to exclude the step-up in the valuation of equipment acquired in recent business 
combinations that was sold during the periods presented. 

This proxy statement also includes references to adjusted net income and adjusted earnings per share from 
continuing operations (“adjusted EPS”) as additional measures which the Company believes are representative of 
its underlying performance and which improve the comparability of results between reporting periods. During the 
three years in the period ended December 31, 2023, in determining adjusted net income and adjusted EPS (non-
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GAAP measures), adjustments were made to reported GAAP net income and diluted earnings per share from 
continuing operations to exclude the impact of acquisition and integration-related expenses (benefits), pension-
related charges, coronavirus-related expenses, purchase accounting effects, environmental remediation costs of a 
discontinued operation and debt settlement charges, where applicable. 

The following table summarizes the Company’s adjusted income from continuing operations and adjusted EPS for 
each of the three years in the period ended December 31, 2023:

For the Years Ended December 31,
($ in millions) 2023 2022 2021
Net income  ..................................................................................................... $ 157.4 $ 120.4 $ 100.6 
Add:  .................................................................................................................

Income tax expense    ..............................................................................  45.6  30.5  17.0 
Income before income taxes  .......................................................................  203.0  150.9  117.6 
Add (less):     ......................................................................................................

Acquisition and integration-related expenses (benefits), net      ..........  0.4  (0.5)  (2.1) 
Pension-related charges (a)

     ..................................................................  —  —  10.6 
Coronavirus-related expenses   ............................................................  —  —  1.2 
Purchase accounting effects   ................................................................  0.7  —  0.7 
Environmental remediation costs of a discontinued operation (b)

   ...  0.8  —  — 
Debt settlement charges (c)

  ...................................................................  —  0.1  — 
Adjusted income before income taxes  ....................................................... $ 204.9 $ 150.5 $ 128.0 

Adjusted income tax expense (d)
    ..........................................................  (46.1)  (30.4)  (19.6) 

Adjusted net income  ..................................................................................... $ 158.8 $ 120.1 $ 108.4 

For the Years Ended December 31,
(dollars per diluted share) 2023 2022 2021
EPS, as reported     ........................................................................................... $ 2.56 $ 1.97 $ 1.63 
Add:  .................................................................................................................

Income tax expense    ..............................................................................  0.74  0.50  0.27 
Income before income taxes  .......................................................................  3.30  2.47  1.90 
Add (less):     ......................................................................................................

Acquisition and integration-related expenses (benefits), net      ..........  0.01  (0.01)  (0.03) 
Pension-related charges (a)

     ..................................................................  —  —  0.17 
Coronavirus-related expenses      .............................................................  —  —  0.02 
Purchase accounting effects   ................................................................  0.01  —  0.01 
Environmental remediation costs of a discontinued operation (b)

   ...  0.01  —  — 
Debt settlement charges (c)

  ...................................................................  —  0.00  — 
Adjusted income before income taxes  ....................................................... $ 3.33 $ 2.46 $ 2.07 

Adjusted income tax expense (d)
    ..........................................................  (0.75)  (0.50)  (0.32) 

Adjusted EPS   ................................................................................................. $ 2.58 $ 1.96 $ 1.75 

(a) Pension-related charges in the year ended December 31, 2021 include a $10.3 million pension settlement charge incurred in connection 
with a pension annuitization project. In addition, during the year ended December 31, 2021, the Company recorded a charge of $0.3 million 
in connection with the withdrawal from a multi-employer pension plan.

(b) Environmental remediation costs of a discontinued operation in the year ended December 31, 2023 relate to estimated environmental clean 
up costs at a facility associated with a business that was discontinued in 2009. Such charges are included as a component of Other 
expense (income), net on the Consolidated Statements of Operations.

(c) Debt settlement charges in the year ended December 31, 2022 relate to the write off of deferred financing fees incurred in connection with 
the execution of the Company’s 2022 Credit Agreement. Such costs are included as a component of Other expense (income), net on the 
Consolidated Statements of Operations.

(d) Adjusted income tax expense for each of the three years in the period ended December 31, 2023 excludes the tax effects of acquisition and 
integration-related expenses (benefits), pension-related charges, coronavirus-related expenses, purchase accounting effects, environmental 
remediation costs of a discontinued operation and debt settlement charges, where applicable.
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FEDERAL SIGNAL CORPORATION
ATTN: DIANE I. BONINA
1415 W. 22ND STREET, STE. 1100
OAK BROOK, IL 60523-2004

VOTE BY INTERNET — www.proxyvote.com
Use the Internet to transmit your voting instructions and for electronic delivery of 
information. Vote by 11:59 P.M. Eastern Time on April 22, 2024 for shares held 
directly and by 11:59 P.M. Eastern Time on April 18, 2024 for shares held in the 
Plan. Have your proxy card in hand when you access the web site and follow the 
instructions to obtain your records and to create an electronic voting instruction 
form.
 
ELECTRONIC DELIVERY OF FUTURE PROXY MATERIALS
If you would like to reduce the costs incurred by our company in mailing proxy 
materials, you can consent to receiving all future proxy statements, proxy cards 
and annual reports electronically via e-mail or the Internet. To sign up for 
electronic delivery, please follow the instructions above to vote using the Internet 
and, when prompted, indicate that you agree to receive or access proxy materials 
electronically in future years.
 
VOTE BY PHONE — 1-800-690-6903
Use any touch-tone telephone to transmit your voting instructions. Vote by 11:59 
P.M. Eastern Time on April 22, 2024 for shares held directly and by 11:59 P.M. 
Eastern Time on April 18, 2024 for shares held in the Plan. Have your proxy card 
in hand when you call and then follow the instructions.
 
VOTE BY MAIL
Mark, sign and date your proxy card and return it in the postage-paid envelope we 
have provided or return it to Vote Processing, c/o Broadridge, 51 Mercedes Way, 
Edgewood, NY 11717.

 
TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK AS FOLLOWS:

KEEP THIS PORTION FOR YOUR RECORDS
DETACH AND RETURN THIS PORTION ONLY

THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED.

FEDERAL SIGNAL CORPORATION

For
All

Withhold
All

For All
Except

To withhold authority to vote for 
any individual nominee(s), mark 
“For All Except” and write the 
number(s) of the nominee(s) on the 
line below.

   

The Board of Directors recommends 
you vote FOR ALL the following:

 

1 Election of Eight Directors ¨ ¨ ¨   
 

Nominees:
01)  Katrina L. Helmkamp 05)  Shashank Patel

02)  Eugene J. Lowe, III 06)  Brenda L. Reichelderfer

03)  Dennis J. Martin 07)  Jennifer L. Sherman

04)  Bill Owens 08)  John L. Workman

The Board of Directors recommends you vote FOR the following proposal: For Against Abstain

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

The Board of Directors recommends you vote FOR the following proposal: For Against Abstain
3. Ratify the appointment of Deloitte & Touche LLP as Federal Signal Corporation’s independent 

registered public accounting firm for fiscal year 2024. ¨
 

¨
 

¨
 
NOTE: This proxy also may be voted in the discretion of the proxies on any matter that may properly come before the meeting or any adjournment(s) or 
postponement(s) thereof. Should a nominee be unable to serve, this proxy may be voted for a substitute selected by the Board of Directors.

Yes No
 

Please indicate if you plan to attend this 
meeting.

 

¨
 

¨
 
Please sign exactly as your name(s) appear(s) hereon. When signing as attorney, executor, administrator, or other fiduciary, please give 
full title as such. Joint owners should each sign personally. All holders must sign. If a corporation or partnership, please sign in full 
corporate or partnership name by authorized officer.

     

Signature  [PLEASE SIGN WITHIN BOX] Date  Signature (Joint Owners) Date   
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Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting: 
The Notice and Proxy Statement, Annual Report on Form 10-K, and the 2024 Annual Stockholder Letter 

are available at www.proxyvote.com.

 

 

 

 

 

 

 

 

FEDERAL SIGNAL CORPORATION
THIS PROXY IS SOLICITED BY THE BOARD OF DIRECTORS
YOUR VOTE IS VERY IMPORTANT — PLEASE VOTE TODAY  

 

 

 

 

 

  

 
The undersigned, having received the notice of the 2024 Annual Meeting of Stockholders of Federal Signal Corporation (the “Company”) and the 
proxy statement, appoints Diane I. Bonina and Elizabeth A. Valente, and each of them acting individually, as the undersigned’s proxies with full 
power of substitution, for and in the name, place and stead of the undersigned, to vote and act with respect to all of the shares of the Company’s 
Common Stock standing in the name of the undersigned or with respect to which the undersigned is entitled to vote at the Annual Meeting and at any 
adjournment(s) or postponement(s) thereof, and the undersigned directs that this proxy be voted as specified on the reverse side.  

 

  

 
This proxy, when properly executed, will be voted in the manner directed herein. If no direction is made for a proposal, the proxy will be 
voted: (a) “FOR ALL” of the Company’s director nominees in Proposal 1; (b) “FOR” Proposal 2; and (c) “FOR” Proposal 3. The 
undersigned hereby revokes any proxy or proxies heretofore given to vote upon or act with respect to such stock.  

 

  

 
This proxy also covers all shares for which the undersigned has the right to give voting instructions to Vanguard Fiduciary Trust Company, 
Trustee of the Federal Signal Corporation Retirement Savings Plan (the “Plan”). This proxy, when properly executed, will be voted as 
directed. If voting instructions are not received by the proxy tabulator by 11:59 P.M. ET on April 18, 2024 you will be treated as directing the 
Plan’s Trustee to vote the shares held in the Plan in the same proportion as the shares for which the Trustee has received timely instructions 
from others who do vote. The meeting will be held at Federal Signal’s Corporate Offices located at Regency Towers 11th Floor, 1415 West 
22nd Street, Oak Brook, IL 60523.
 
Address changes and comments can be directed to the Company’s Investor Relations department at 
InvestorCommunications@federalsignal.com  

 

 

 Continued and to be signed on reverse side
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