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I am very sensitive to changes to the LP compensation model and potentially
setting expectations that we will be making changes. I think page 112 is
sufficiently vague and says we have more to do between POJ and PHJ which is true.

However, page b says “delve into redefining” and page 29 says “we recognize
that the compensation system places excessive emphasis on new business” . I think
we want to avoid statements like that and do everything we can to protect the
current LP compensation model. There are many areas we can enhance other than LP
compensation to make improvements here and although improved I would be careful
insinuating we will be making changes.
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My concerns with how the LP comp is positioned are on pages 5, 12, 21 (2-1 on

referrals), 29, 54, 92 of the red-line version. When considering how to modify
the wording on LP compensation, please consider not having it being the first

item in a list (such as on page 53) for it may be misunderstood as the primary

issue.
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