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Exhibit 1 - Culture can be measured and
correlated to KPIs

Key Takeaway
Investors and corporates alike are addicted to quantification. THRUUE, a culture and
strategy activation consultancy firm, trademarked Cultural Performance IndicatorsTM
to then correlate them with KPIs. Key takeaways: 1) culture can be measured and
correlated with KPIs; 2) employee turnover has tremendous value for investors, but it
must be disaggregated; 3) culture analysis can unlock alpha in M&A transactions. Replay
available upon request. PPT attached.
We hosted Daniel Forrester, Founder and Chief Growth Officer of THRUUE, and Amanda
Graham, Principal at THRUUE, to discuss how leaders can align culture with strategy.
THRUUE provides culture and strategic planning, culture and strategy activation,
leadership and performance alignment, and culture measurement. Our key takeaways
are shown below:
Culture can—and must—be measured and correlated to KPIs. Cultural Performance
IndicatorsTM (CPIs) was coined by the THRUUE team to define quantifiable measures
that determine how well an organization's values, norms, systems, and processes
support its people. Examples of CPIs include voluntary retention, employee engagement,
intention to stay or leave, employee NPS, and trust in leadership. These can then
be correlated to Key Performance Indicators (KPIs), such as revenue, profit margin,
customer satisfaction, lifetime value, or customer NPS.
Employee turnover has tremendous value for investors, but it must be disaggregated.
Employee turnover is more valuable when broken down by region, department, level of
seniority, and demographic. When working with C-suites, THRUUE first pulls away 25
employees the C-suite would cringe to lose, and shows them the company's culture data.
They ask those 25 employees questions, such as when bureaucracy has held them back,
and then aggregate these answers for the C-suite. Employee turnover is both extremely
costly, and it's easy to predict the costs, which makes this human capital metric even
more valuable for investors.
Culture analysis can unlock alpha in M&A transactions. The THRUUE team does
extensive work in this space, particularly in post-M&A culture integration. The DNA of a
company changes after an acquisition, regardless of how small the deal may have been.
It's no secret that M&A deals do not always succeed; an analysis of how the two cultures
may intertwine, mesh, and ultimately form a new culture can unlock hidden alpha and
lead to higher performance.
CPIsTM

Investment implications: Focus on
like voluntary retention, employee
engagement, intention to stay or leave, employee net promoter score (NPS), and trust in
leadership. Correlate these metrics to KPIs. Engage directly with management on how
to link culture to corporate strategy.
Questions to Management:

.

Source: THRUUE

Exhibit 2 - THRUUE's
Culture:Performance Matrix

.

Source: THRUUE
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1. What are the healthy behaviors happening in this organization? What are the
dysfunctional behaviors?
2. What is the one behavior you wish you could unleash at scale at this company
that you took over? How will you measure whether or not that behavior has
come alive?
3. Are you going to give sustained management attention to the management of
this culture?
4. How many job openings do you have and how long is it taking to fill those seats?
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Linking Cultural Performance Indicators™ to KPIs
Fireside Chat with Jefferies
April 29, 2022

H o w T H R U U E d e fi n e s o r g a n i z a t i o n a l c u l t u r e

Organizational culture is “the way things are done around here.”

Systems/processes,
symbols, and stories

Impact on the
organization

I t i s d e fi n e d b y t h e i m p l i c i t a n d e x p l i c i t r u l e s t h a t c r e a t e e x p e c t a t i o n s f o r
how people should behave.

Mindsets and
behaviors

Culture is expressed through mindsets, behaviors, systems/processes,
symbols, and stories – particularly when coming from leaders.
All rights reserved. Copyright 2022 THRUUE.
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What do we believe about culture’s link to performance?
Culture is in service of strategy.

Culture drives an organization’s growth journey – and does not exist apart from an
organization’s strategic mandate.

Each new stage of growth requires new ways of working and leading.

When strategy shifts, so must culture. Healthy cultures are both resilient and dynamic
but never static.

Culture is never neutral.

Culture either creates or erodes value, it either amplifies or reduces risk, it either
propels or pulls back growth.

All rights reserved. Copyright 2022 THRUUE.
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Key Performance Indicators

KPIs

Culture can – and must – be measured and correlated to KPIs
CPIs™
Culture Performance Indicators

Q u a n t i fi a b l e m e a s u r e s t h a t d e t e r m i n e
how well an organization meets its
strategic and operational goals.1

revenue
p r o fi t m a r g i n
customer satisfaction
lifetime value
customer NPS

Q u a n t i fi a b l e m e a s u r e s t h a t d e t e r m i n e
how well an organization’s values, norms,
systems, and processes support its
people.

•
•
•
•
•

Examples of KPIs

voluntary retention
employee engagement
intention to stay or leave
employee NPS
trust in leadership

Examples of CPIs™
•
•
•
•
•

1KPI definition sourced from Leading with Next Generation
Key Performance Indicators, MIT Sloan Review

All rights reserved. Copyright 2022 THRUUE.

4

Culture
Performance
Indicators™
TOXIC Culture
Works Against
Performance

I

II
M a t r i x ™

Key
Performance
Indicators

DECLINE
Missing KPIs

Lost Strategic Potential
Healthy culture but poor business
performance

High Performance, Realized Potential
Optimal performance with strong business
outcomes and thriving culture

GROWTH
Exceeding KPIs

T H R U U E ’s C u l t u r e : P e r f o r m a n c e M a t r i x

Lost People Potential
Strong business outcomes but
unhealthy culture

C u l t u r e : P e r f o r m a n c e
© 2021 THRUUE™. ALL RIGHTS RESERVED.

T H R U U E ’s

Disillusionment and Decline
Failing business outcomes and
unhealthy culture

All rights reserved. Copyright 2022 THRUUE.

IV

III

THRIVING Culture
Propels Performance
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Daniel@THRUUE.com

Questions?

Amanda@THRUUE.com

For more information on THRUUE or the Culture: Performance Matrix™,
p lease visit our web site at www. thruue. com

All rights reserved. Copyright 2022 THRUUE.
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Explanation of Jefferies Ratings
Buy - Describes securities that we expect to provide a total return (price appreciation plus yield) of 15% or more within a 12-month period.
Hold - Describes securities that we expect to provide a total return (price appreciation plus yield) of plus 15% or minus 10% within a
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CS - Coverage Suspended. Jefferies has suspended coverage of this company.
NC - Not covered. Jefferies does not cover this company.
Restricted - Describes issuers where, in conjunction with Jefferies engagement in certain transactions, company policy or applicable
securities regulations prohibit certain types of communications, including investment recommendations.
Monitor - Describes securities whose company fundamentals and financials are being monitored, and for which no financial projections
or opinions on the investment merits of the company are provided.

Valuation Methodology
Jefferies' methodology for assigning ratings may include the following: market capitalization, maturity, growth/value, volatility and
expected total return over the next 12 months. The price targets are based on several methodologies, which may include, but are not
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Jefferies Franchise Picks
Jefferies Franchise Picks include stock selections from among the best stock ideas from our equity analysts over a 12 month period.
Stock selection is based on fundamental analysis and may take into account other factors such as analyst conviction, differentiated
analysis, a favorable risk/reward ratio and investment themes that Jefferies analysts are recommending. Jefferies Franchise Picks will
include only Buy rated stocks and the number can vary depending on analyst recommendations for inclusion. Stocks will be added as
new opportunities arise and removed when the reason for inclusion changes, the stock has met its desired return, if it is no longer rated
Buy and/or if it triggers a stop loss. Stocks having 120 day volatility in the bottom quartile of S&P stocks will continue to have a 15%
stop loss, and the remainder will have a 20% stop. Franchise Picks are not intended to represent a recommended portfolio of stocks
and is not sector based, but we may note where we believe a Pick falls within an investment style such as growth or value.

Risks which may impede the achievement of our Price Target
This report was prepared for general circulation and does not provide investment recommendations specific to individual investors.
As such, the financial instruments discussed in this report may not be suitable for all investors and investors must make their own
investment decisions based upon their specific investment objectives and financial situation utilizing their own financial advisors as
they deem necessary. Past performance of the financial instruments recommended in this report should not be taken as an indication or
guarantee of future results. The price, value of, and income from, any of the financial instruments mentioned in this report can rise as well
as fall and may be affected by changes in economic, financial and political factors. If a financial instrument is denominated in a currency
other than the investor's home currency, a change in exchange rates may adversely affect the price of, value of, or income derived from
the financial instrument described in this report. In addition, investors in securities such as ADRs, whose values are affected by the
currency of the underlying security, effectively assume currency risk.
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487263) and is located at Level 22, 60 Martin Place, Sydney NSW 2000; telephone +61 2 9364 2800.
This report was prepared by personnel who are associated with Jefferies (Jefferies International Limited, Jefferies GmbH, Jefferies Hong
Kong Limited, Jefferies Singapore Limited, Jefferies (Japan) Limited, Tokyo Branch, Jefferies India Private Limited), Jefferies (Australia)
Pty Ltd; or by personnel who are associated with both Jefferies LLC and Jefferies Research Services LLC ("JRS"). Jefferies LLC is a
US registered broker-dealer and is affiliated with JRS, which is a US registered investment adviser. JRS does not create tailored or
personalized research and all research provided by JRS is impersonal. If you are paying separately for this research, it is being provided
to you by JRS. Otherwise, it is being provided by Jefferies LLC. Jefferies LLC, JRS, and their affiliates are collectively referred to below
as "Jefferies". Jefferies may seek to do business with companies covered in this research report. As a result, investors should be aware
that Jefferies may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only
one of many factors in making their investment decisions. Specific conflict of interest and other disclosures that are required by FINRA
and other rules are set forth in this disclosure section.
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If you are receiving this report from a non-US Jefferies entity, please note the following: Unless prohibited by the provisions of Regulation
S of the U.S. Securities Act of 1933, as amended, this material is distributed in the United States by Jefferies LLC, which accepts
responsibility for its contents in accordance with the provisions of Rule 15a-6 under the US Securities Exchange Act of 1934, as amended.
Transactions by or on behalf of any US person may only be effected through Jefferies LLC. In the United Kingdom and European
Economic Area this report is issued and/or approved for distribution by Jefferies International Limited ("JIL”) and/or Jefferies GmbH
and is intended for use only by persons who have, or have been assessed as having, suitable professional experience and expertise, or
by persons to whom it can be otherwise lawfully distributed.
JIL and Jefferies GmbH allows its analysts to undertake private consultancy work. JIL and Jefferies GmbH’s conflicts management
policy sets out the arrangements JIL and Jefferies GmbH employs to manage any potential conflicts of interest that may arise as a
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financial instruments referred to in this report; and where they do make a market, such activity is disclosed specifically in this report
under “company specific disclosures”.
For Canadian investors, this material is intended for use only by professional or institutional investors. None of the investments or
investment services mentioned or described herein is available to other persons or to anyone in Canada who is not a "Designated
Institution" as defined by the Securities Act (Ontario). In Singapore, Jefferies Singapore Limited (“JSL”) is regulated by the Monetary
Authority of Singapore. For investors in the Republic of Singapore, this material is provided by JSL pursuant to Regulation 32C of
the Financial Advisers Regulations. The material contained in this document is intended solely for accredited, expert or institutional
investors, as defined under the Securities and Futures Act 2001 (Singapore). If there are any matters arising from, or in connection with
this material, please contact JSL, located at 80 Raffles Place #15-20, UOB Plaza 2, Singapore 048624, telephone: +65 6551 3950. In
Japan, this material is issued and distributed by Jefferies (Japan) Limited to institutional investors only. In Hong Kong, this report is
issued and approved by Jefferies Hong Kong Limited and is intended for use only by professional investors as defined in the Hong Kong
Securities and Futures Ordinance and its subsidiary legislation. In the Republic of China (Taiwan), this report should not be distributed.
The research in relation to this report is conducted outside the People’s Republic of China (“PRC”). This report does not constitute an
offer to sell or the solicitation of an offer to buy any securities in the PRC. PRC investors shall have the relevant qualifications to invest in
such securities and shall be responsible for obtaining all relevant approvals, licenses, verifications and/or registrations from the relevant
governmental authorities themselves. In India, this report is made available by Jefferies India Private Limited. In Australia, this report
is issued and/or approved for distribution by, or on behalf of, Jefferies (Australia) Securities Pty Ltd. It is directed solely at wholesale
clients within the meaning of the Corporations Act 2001 of Australia (the “Corporations Act”), in connection with their consideration
of any investment or investment service that is the subject of this report. This report may contain general financial product advice.
Where this report refers to a particular financial product, you should obtain a copy of the relevant product disclosure statement or offer
document before making any decision in relation to the product. Recipients of this document in any other jurisdictions should inform
themselves about and observe any applicable legal requirements in relation to the receipt of this document.
This report is not an offer or solicitation of an offer to buy or sell any security or derivative instrument, or to make any investment. Any
opinion or estimate constitutes the preparer's best judgment as of the date of preparation, and is subject to change without notice.
Jefferies assumes no obligation to maintain or update this report based on subsequent information and events. Jefferies, and their
respective officers, directors, and employees, may have long or short positions in, or may buy or sell any of the securities, derivative
instruments or other investments mentioned or described herein, either as agent or as principal for their own account. This material
is provided solely for informational purposes and is not tailored to any recipient, and is not based on, and does not take into account,
the particular investment objectives, portfolio holdings, strategy, financial situation, or needs of any recipient. As such, any advice or
recommendation in this report may not be suitable for a particular recipient. Jefferies assumes recipients of this report are capable of
evaluating the information contained herein and of exercising independent judgment. A recipient of this report should not make any
investment decision without first considering whether any advice or recommendation in this report is suitable for the recipient based
on the recipient’s particular circumstances and, if appropriate or otherwise needed, seeking professional advice, including tax advice.
Jefferies does not perform any suitability or other analysis to check whether an investment decision made by the recipient based on
this report is consistent with a recipient’s investment objectives, portfolio holdings, strategy, financial situation, or needs.
By providing this report, neither JRS nor any other Jefferies entity accepts any authority, discretion, or control over the management of
the recipient’s assets. Any action taken by the recipient of this report, based on the information in the report, is at the recipient’s sole
judgment and risk. The recipient must perform his or her own independent review of any prospective investment. If the recipient uses
the services of Jefferies LLC (or other affiliated broker-dealers), in connection with a purchase or sale of a security that is a subject of
these materials, such broker-dealer may act as principal for its own accounts or as agent for another person. Only JRS is registered
with the SEC as an investment adviser; and therefore neither Jefferies LLC nor any other Jefferies affiliate has any fiduciary duty in
connection with distribution of these reports.
The price and value of the investments referred to herein and the income from them may fluctuate. Past performance is not a guide to
future performance, future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in exchange rates could
have adverse effects on the value or price of, or income derived from, certain investments.
This report may contain forward looking statements that may be affected by inaccurate assumptions or by known or unknown risks,
uncertainties, and other important factors. As a result, the actual results, events, performance or achievements of the financial product
may be materially different from those expressed or implied in such statements.
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Equity Research personnel have authority whatsoever to make any representations or warranty on behalf of the issuer(s). Any comments
or statements made herein are those of the Jefferies entity producing this report and may differ from the views of other Jefferies entities.
This report may contain information obtained from third parties, including ratings from credit ratings agencies such as Standard & Poor’s.
Reproduction and distribution of third party content in any form is prohibited except with the prior written permission of the related
third party. Jefferies does not guarantee the accuracy, completeness, timeliness or availability of any information, including ratings,
and is not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the
use of such content. Third-party content providers give no express or implied warranties, including, but not limited to, any warranties
of merchantability or fitness for a particular purpose or use. Neither Jefferies nor any third-party content provider shall be liable for any
direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses
(including lost income or profits and opportunity costs) in connection with any use of their content, including ratings. Credit ratings are
statements of opinions and are not statements of fact or recommendations to purchase, hold or sell securities. They do not address
the suitability of securities or the suitability of securities for investment purposes, and should not be relied on as investment advice.
Jefferies research reports are disseminated and available electronically, and, in some cases, also in printed form. Electronic research
is simultaneously made available to all clients. This report or any portion hereof may not be reprinted, sold or redistributed without the
written consent of Jefferies. Neither Jefferies nor any of its respective directors, officers or employees, is responsible for guaranteeing
the financial success of any investment, or accepts any liability whatsoever for any direct, indirect or consequential damages or losses
arising from any use of this report or its contents. Nothing herein shall be construed to waive any liability Jefferies has under applicable
U.S. federal or state securities laws.
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