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1. s the corporation a publicly held corporation with its principal execultive office located in lllinois? Ij YES 1 nNo
1a. Principal address of executive office in lllingis:
26125 N. Riverwoods Blvd., Suite 500, Mettawa, IL 60045

2. Set forth data on specific qualifications, skills and experience that the corporation considers for its board of directors, nominees for
the board of directors, and executive officers. (If additional space is required, please attach an additional page(s) as needed.)

See attachment

3. Set forth the self-identified gender of each member of the board of directors.
(If additional space is required, please attach an additional page(s) as needed.)

See attachment

4. Set forth the race or ethnicity of each member of the board of directors.
{If additional space is required, please attach an additional page(s} as needed.)

See attachment

5. Set forth a description of the corporation’s process for identiftying and evaluating nominees for the board of directors, including
whether and, if so, how demographic diversily is considered. (If additional space is required, please atlach an additional page(s) as
needed.)

See attachment

6. Set forth a description of the corporation’s process for identifying and appointing executive officers, including whether and, if so,
how demographic diversity is considered. (If additional space is required, please attach an additional page(s) as needed.)

See attachment

7. Set forth a description of the corporation’s policies and practices for promoting diversity, equity and inclusion among the board of
directors and executive officers. (¥ additional space is required, please attach an additional page(s} as needed.)

See attachment
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Acl, has been examined by me and is, to the best of my knowledge and belief, true, correct and complete.

Item 8 must be signed.

=—»8. By S~ A \/Q/L\ Nancy Loube Vice President-Tax 3/13/2020
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PROPOSAL 1: ELECTION OF DIRECTORS

What am | voting on? Shareholders are being asked to elect four individuals to serve on the Board of Directors.

Recommendation: Your Board of Directors recommends a vote FOR the election of the nominees.

The current Board of Directors has nominated:

DAVID C. EVERITT LAUREN PATRICIA FLAHERTY JOSEPH W. MCCLANATHAN ROGER J. WOOD

for election as Directors. If elected by our shareholders, each nominee will serve for a ocne-year term expiring at our 2020 Annual
Meeting of Shareholders. Each Director will hold office until his or her successor has been elected and qualified or until the Director’s
earlier resigration or removal. The Nominating and Corporate Governance Committee engaged a third-party search firm to assist it
in recruiting and assessing potertial director candidates. Ms. Flaherty and Mr. McClanathan were recruited by the third-party search
firm 10 be nominated to the Board of Directors.

The Board of Directors currently has 12 members divided among three classes. In 2018, the Board of Directors and shareholders
approved amendments to our Restated Certificate of Incorporation to declassify the Board of Directors. Therefore, the Directors
whose terms expire in 2019 will, if elected, serve for a one-year term, except for Mr. Archibald, who is retiring at the Annual Meeting.
Mses. Cooper and Warner will serve until their terms expire in 2020 and will be elected annually thereafter (Mr. Stayer, whose term
would otherwise expire in 2020, will retire at the 2019 Annual meeting as well). Messrs. Fernandez, Foulkes, who was appointed to
Mr. Schwabero's term, Singer, and Whisler will serve until their terms expire in 2021 and will be elected annually thereafter. After the
May 2019 planned retirements of Messrs. Archibald and Stayer, the Board will return to its previous size of ten Directors.

Biographical infarmation follows far each nominee and each Director whose term of office will continue after the Annual Meeting.
Additional information is set forth below regarding the specific experience, qualifications, attributes, or skills of the nominees to
the Board of Directors that led the Board to conclude that such individuals should serve on the Board in light of our business and
leadership structure.

DIRECTOR NOMINEE SUMMARY
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ELECTION OF DIRECTOR NOMINEES FOR TERMS EXPIRING AT THE 2020 ANNUAL MEETING
DAVID C. EVERITT

As the former President of Deere & Company's largest
division, Mr. Everitt brings his engineering experience, KEY SKILLS AND EXPERTISE
global expertise, and extensive knowledge of dealer and
distribution issues to our Board, Mr. Everitt also provides
crucial operations, manufacturing, and marketing experience. || Dealers/Distribution

Experience:

Retired; President, Agricultural and Turf Division—North
America, Asia, Australia, and Sub-Saharan and South Africa,
and Global Tractor and Turf Products of Deere & Company,
the world's largest manufacturer of agricultural equipment .
and a major U.S. producer of construction, forestry, and ¢ "¢ Marketing
lawn and grounds care equipment, 2009 to 2012; President,
Agricultural Division—North Arnerica, Australia, Asia and

Global

President, Agricultural and Global Tractor and Implement Sourcing, 2006 to 200%; o Operations/Manufacturing
Turf Division of Deere & President, Agricultural Division—Europe, Africa, South
Company (Retired) America and Global Harvesting Equipment Sourcing, 2001 to

pany 2006. Director of Nutrien Ltd., Allison Transmission Holdings, /] Public C Board

Ine., and Harsco Corporation; previously served as Director ublic Company Boar

Director Since: 2012 of Agrium Inc.
Age: 66
Committees:

Fitmess Transaction Leader

Human Resources and
Compensation

Nominating and Corporate
Governance

LAUREN PATRICIA FLAHERTY

As an experienced leader who has served a diverse profile
of companies, from globally recognized technology leaders KEY SKILLS AND EXPERTISE
to high-growth, Silicon Valley innovators, Ms. Flaherty brings
extensive marketing experienca and strategic planning skills
to Brunswick’s Board. Ms. Flaherty’s experience assists the fL[:,‘- Diverse
Board in several areas including marketing, technology, and p
global operations.

E jence: Global
Retired; Executive Vice President and Chief Marketing
Officer at CA Technologies, a global develeper of licensed o ]
enterprise software products and services, which was (;_—-—j Marketing
acauired by Broadcom in November 2018, 2013 to 2018; ’
Chief Marketing Officer and Executive Vice President at
Executive Vice President and Juniper Networks, Inc., 2009 to 2013; Chief Marketing L Technology
Chief Marketing Officer of CA Officer of Nartel Netwarks, 2006 to 2009; various positions L

of increasing responsibility at IBM, 1980 to 2006. Ms. Flaherty

served on the Board of Xactly Corp., a privately-held market

Director Since: 2018 leader in SaaS-based sales performance software, from
March 2016 ta August 2017,

Age: 61

Technologies (Retired)

Committees:

Human Resources and
Compensation

Nominating and Corporate
Governance
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ELECTION OF DIRECTOR NOMINEES FOR TERMS EXPIRING AT THE 2020 ANNUAL MEETING

JOSEPH W. MCCLANATHAN

President and Chief Executive
Officer, Household Products
Division, Energizer Holdings,
Inc. {Retired)

Director Since: 2018
Age: 66

Committees:
Finance

Human Resources and
Compensation

ROGER J. WOOD

Co-CEQ of
Tenneco, Inc.

Director Since: 2012
Age: 56

Committees:
Audit

Finance

BRUNSWICK

As the former President and Chief Executive Officer of a
large division of a global leadar in pawer solutions, Mr.
McClanathan brings extensive expertise in manufacturing,
sales and marketing, and international business operations
to our Board. Mr. McClanathan also provides unique insight
into consumer solutions, and will assist management and the
Board with his significant experience with financial issues,
human resources, executive campensation, and strategic
planning.

Experience:

Retired; President and Chief Executive QFicer, Household
Products Division of Energizer Holdings, Inc., a leading
manufacturer of primary batteries, portable flashlights, and
lanterns, 2004 1o 2012; President—North America, Erergizer
Holdings, 1999 to 2004. Previously sarved in various
leadership roles at Ralston Purina, prior to the Energizer
spinoff, including Vice President—Chief Technology Officer
of Eveready Battery Company; Vice President—General
Manager of Energizer Power Systems, and Director—Trade
Marketing of Eveready Battery Company. Director of Leggett
and Platt.

As Co-CEC of one of the worlds largest designers,
manufacturers, and marketers of ride performance and
clean air products and systems, in addition to his previous
experience, Mr. Wood brings substantiai expartise regarding
manufacturing, technolegy, and customer sclutions to
Brunswick’s Board. Mr. Wood's current role, plus his previous
experience at Dana Holding Corporation and another Tier-1
automotive supplier, provides unique insight and significant
knowledge to the Board in the areas of manufacturing
operations, business management, global operations, and
strategic planning.

Experience:

Co-Chief Executive Officer, Tenneco Inc., July 2018 to present;
Chairman ard Chief Executive Officer, Fallbrook Technologies
Inc., a privately held technology developer and manufacturer,
February to July 2018; President and Chief Executive Officer
of Dana Holding Corporation, a world leader in the supply
of axles, driveshafts, off-highway transmissions, sealing and
thermal-management products, and genuine service parts,
2011 to 2015; Group President, Engine of BorgWamer, Inc., a
worldwide automotive industry components and parts supplier,
2010 to 2011; Executive Vice Presidant of BorgWamer Inc.,
2009 to 2011; President of BorgWarner Turbyo Systerns Inc. and
BorgWarmer Emissions Systems Inc., 2005 to 2009. Director of
Tenneco Inc. and Fallbrook Technologies; previously served as
Lead Director of Fallbrook Technologies Inc. and Director of
Dana Holding Corporation.

KEY SKILLS AND EXPERTISE

__ll] Audit/Finance

~

[41:)—':_ Dealers/Distribution
Global
Marketing
Operations/Manufacturing

Public Company Board

Regulatory/Legal/Governance

KEY SKILLS AND EXPERTISE

) Audit/Finance

N
@i}-_\?_-) Operations/Manufacturing

J Public Company Board

I:;_"_—I Technology
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DIRECTORS CONTINUING IN OFFICE UNTIL THE 2020 ANNUAL MEETING

NANCY E. COOPER

Executive Vice President &
CFO of CA Technologies, Inc.
(Retired)

Director Since: 2013
Age: 65

Committees:
Audit {Chair)

Executive

JANE L. WARNER

Executive Vice President
Decorative Surfaces and
Finishing Systems of Illinois
Tool Works Inc. {Retired}

Director Since: 2015
Age: 72

Committees:
Finance

Nominating and Corporate
Governance

BRUNSWICK

As the former Executive Vice President and Chief Financial
Officer of CA Technologies, Ms. Cooper brings financial
acumen and technology experience to our Board. Ms.
Cooper's extensive experience as a Chief Financial Officer
and her other financial leadership roles for several companies,
as well as her service on the audit committees of two other
public companies, assists the Board in several areas including
finance, internal cantrol, and audit matters.

Experience:

Retired; Executive Vice President and Chief Financial OHicer
of CA Technologies, Inc., cne of the largest independent
software corporations in the world, 2006 to 2011; Chief
Financial Officer of IMS Health, Inc., a global information
and technology services company, 2001 to 2006. Director
of The Mosaic Company, Guardian LHe Insurance Company
of America, and Aptiv PLC; previously served as Director of
Teradata Corporation.

With almaost 40 years ot experience in global manufacturing
and manufacturing information systems businesses, Ms.
Wamer has particular appreciation for the challenges
facing our operations, distribution network, and customers.
Her leadership roles in diverse companies, along with the
financial understanding she has gained through her business
unit leadership, assists our Board in working through the
issues that confront our globa! businesses.

Experianca:

Retired; Executive Vice President—Decorative Surfaces and
Finishing Systems of lllinois Tool Works Inc., a diversified
manufacturer of highly engineered components and industriz|
systerns and consumables, 2007 to 2013; Group President
of Global Finishing Systems of lllinois Tool Works Inc., 2005
to 2007; President of Plexus Systems, L.L.C. {now known
as Plex}, an online manufacturing software company, 2004
to 2005; Vice President of Electranic Data Systems, 2000
to 2004; Executive Vice President and President of Kautex
North Amaerica and Randall divisions for Textron Automotive,
1994 to 1999. Formerly, Ms. Warner held executive positions
in manutacturing, engineering, and human resources over
a 20-year span at General Motors Corporation. Director of
Regal Beloit Corporation and Tenneco Inc.; previously served
as Director of MeadWestvaco Corporation.

KEY SKILLS AND EXPERTISE

Audit/Finance

Diverse

Global

Public Company Board

;' Technology

KEY SKILLS AND EXPERTISE

g‘g Dealers/Distribution

C,I;) Diverse
lifl— Global

=

~"‘.@,}' Operations/Manutacturing

L;\‘fr Public Company Board

Technology
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DIRECTORS CONTINUING IN OFFICE UNTIL THE 2021 ANNUAL MEETING

MANUEL A. FERNANDEZ

Chairman, CEQ, & President
of Gartner Group (Retired)

Director Since: 1997
Age: 72

Committees:

Nominating and Corporate
Governance {Chair)

Executive

Human Resources and
Compensation

NON-EXECUTIVE
CHAIRMAN OF THE BOARD

DAVID M. FOULKES

CEQ of
Brunswick Corporation

Director Since: 2019
Age: 57

Commkttee:

Executive

BRUNSWICK

As the former Chairman and Chiel Executive Officer of a
leadng technology company and the Managing Director of a
venlure capital parinership, Mr. Fernandez brings significant
experience and knowledge to our Board regarding
strategic planning, innovation, technology, acquisitions,
corporate governance, distribution, operations, and human
resources. Mr. Fernandez's extensive experience in a variety
of businesses with strong commercial product offerings,
including three technology companies, allows him to
provide invaluable advice and guidance to our Company's
management and Board.

Expaerience:

Retired, Chairman, Chief Executive Officer, and President
of Gartner Group, a technology research and advisory firm,
1991 1o 1999, Executive Chairman of Sysco Corporation, a
marketer and distributor of foodservice products, 2012 to
2013; Non-Executive Chairman of Sysco Corporation, 2009
to 2012; Managing Director, S| Ventures, LLC, a venture
capital partnership, from 1998 to present. Previously served
as President and Chief Executive Officer at Dataguest, Inc.,
Gavilan Computer Caorporation, and Zilog Incorporated.
Directar of Sl Ventures, LLC, Leggett and Platt Incorporated,
and Performance Food Group; previeusly served as Chairman
of the University of Florida Board of Trustees, Chairman
Emeritus of Gartner, Inc., Director of Flowers Foods, Inc.,
Stanley Black & Decker, Inc., Tibco Software, Inc., and Time
Inc.

As the former Chief Technology Officer, President,
Brunswick Marine Consumer Solutions, and head of Product
Devalopment at Brunswick's largest division, Mercury Marine,
Mr. Foulkes is well positioned as CEQ to provide expertise
and guidance in leading-edge design, technology, and
inngvation. Mr. Foulkes' roles also have given him extensive
knowledge of our businesses and industries. This experience
allows him to communicate effectively with the Board about
our operations, product development, and overall business
strategy. Based on his various roles within Brunswick and
his prior experience, Mr. Foulkes brings comprehensive
management and manufacturing experience to our Board
and a unique understanding of the operations, financial, and
marketing challenges facing companies in the marine market.

Experiance:

Chief Executive Officer of Brunswick Corporation, January
2019 to present; Chief Technology Officer and President,
Brunswick Marine Consumer Solutions, 2018 to 2019,
Vice President and Chief Technology Officer of Brunswick
Corporation, 2014 to 2018; Vice President of Product
Development and Engineering, Mercury Marine, 2010 to
2018; Vice President of Mercury Racing, 2012 to 2018; Mercury
Marine Vice President for Research and Development, 2007
to 2010. Previously served in various senior roles with Ford
Moter Company, Shel! Exploration, and the United Kingdom
Ministry of Defense.

KEY SKILLS AND EXPERTISE

Il Audit/Finance

CEO

Diverse

Global

. Operations/Manufacturing

Public Company Board

Regulatory/Legal/Governance

Technology

KEY SKILLS AND EXPERTISE

Operations/Manutacturing

Public Company Board

Technology
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DIRECTORS CONTINUING IN OFFICE UNTIL THE 2021 ANNUAL MEETING
DAVID V. SINGER

As the former Chief Executive Officer of a maker and
global marketer of snack foods and through his director KEY SKILLS AND EXPERTISE
and public company audit committee roles, Mr. Singer
brings extensive management and financial experience
to our Board, as well as experience in supply chain, | Audit/Finance
manufacturing, logistics, and distribution matters. Mr.
Singer's experience in corporate finance, governance,
and acquisitions is beneficial to the Board in several areas CEO
including oversight of external auditors and internal controls. i B

Experience:
Retired; Chief Executive Officer of Snyders-Lance, Inc., —-) Dealers/Distribution
a leading snack food company, 2010 to 2013; President ’
and Chiel Executive Officer of Lance, Inc., 2005 1¢ 2010;
CEQ of Executive Vice President and Chief Financial Officer of ‘ Marketing
Snyder‘s—Lance, Inc. (Retired) Coca-Cola Bottling Company Consclidated, 2001 to 2005.
Director of Flowers Foods, Inc., Hanesbrands, Inc., and SPX
Flow, Inc.; previously served as Director of Lance, Inc. and
Snyders-Lance, Inc.

Director Since: 2013
Age: 63

Operations/Manufacturing

Committees: ¢ Public Company Board
Audit
Finance

Fitness Transaction Leader

J. STEVEN WHISLER

As the former Chairman and Chief Executive Officer of a
mining and manufacturing company with operations on KEY SKILLS AND EXPERTISE
several continents, Mr. Whisler has extensive experience with
international business operations and regulatory compliance .
ratters. Additionally, Mr. Whisler’s background enables him Audit/Finance
to provide strategic advice and guidance to our Company's
management and Board regarding financial, human

resources, and risk oversight matiers. 02 cEO

Expearience:

Retired; Chairman and Chief Executive Officer of Phelps

Dodge Carporation, a mining and manufacturing company, T—g Dealers/Distribution

2000 to 2007, employed by Phelps Dodge Corporation in
a number of positions since 1974, including President and
Chairman & CEO of Phelps Chief Operating Officer. Director of CSX Corporation and Global
International Paper Company (Presiding Director 2009 to
2017). Previously served as Director of Burlington Northern
Santa Fe Corporation and U.S. Airways Group, Inc.

Dodge Corporation (Retired)

Director Since: 2007
Age: 64

Operations/Manufacturing

Committees: = Public Company Board

Human Resources and

Compensation {Chair) Regulatory/Legal/Governance

Executive

Nominating and Corporate

Technolog
Governance %Y
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CORPORATE GOVERNANCE

The Board of Directors has adopted written Principles and Practices (the Principles] which are available on the Brunswick website,
www.brunswick.com/company/governance/principlespractices.php, or in print upon request by any Brunswick shareholder. The
Principles set the framework for our governance structure. The Board believes that good corporate governance is a source of
competitive advantage for Brunswick. Good governance allows the skills, experience, and judgment of the Board to support our
executive management team, enabling management ta improve our performance and maximize shareholder value.

As set forth in the Principles, the Board’s responsibilities include overseeing and directing management in building long-term value
for shareholders. The Chief Executive Officer (CEQ) and the senior management team are responsible for managing day-to-day
business operations and for presenting regular updates to the Board about our business. The Board offers the CEO and management
constructive advice and counsel and may, in its sole discretion and at the Company's expense, obtain advice and counsel from
independent legal, financial, accounting, compensation, and other advisors.

The Board of Directors met nine times during 2018. Our Directors collectively attended 93% percent of the 2018 Board and committee
meetings. The Principles provide that all members of the Board are requested to attend Brunswick's Annual Meeting of Shareholders.
All Directors then on the Board attended the 2018 Annual Meeting of Shareholders.

The independent Directors regularly meet in executive session without members of management present. The Chairman of the
Board, Manuel A. Fernandez, presides and acts as the Board's leader. Additionally, the Chairman serves as a liaison between
management and the Board and is responsible for consulting with the CEQ regarding Board and committee meeting agendas and
Board governance matters,

BOARD COMPOSITION

ALL OF THE ,— N /\ /’\ f\
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Among other things, the Board expects each Director to understand our business and the markets in which we operate,
monitor economic and business trends, and use his or her perspective, background, experience, and knowledge to provide
management with insights and guidance. To that end, the Board is comprised of business savwy Directors with strategic
mindsets and meaningful operational skills. The Board continually monitors its members' skills and experience and considers

its members' expertise for succession planning and committee assignments.

As part of this evaluation process, the Board and its committees conduct annual self-evaluations and the Chairman of the
Board may also engage individual Board members regarding Board or Committee performance. Every three years, the Board
engages an independent third party to interview Directors. This third party also provides feedback on Board performance

relative to peers.

DIVERSITY OF EXPERIENCE

GLOBAL

B 72%

11/12 Drrectors

OPS/MANUFACTURING

&0 M 83%

10/12 Directors

PUBLIC COMPANY BOARD

%' . 83%

10/12 Directors

AUDIT/FINANCE

B 6/%

8/12 Directors

DEALERS/DISTRIBUTICN

S 6/%

8/12 Directors

o 58%

7/42 Directors

BRUNSWICK

TECHNOLOGY

= I

MARKETING

¢2

DIVERSE

G .

58%

7112 Directors

50%

6/12 Directors

33%

4/12 Directors
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BOARD SELECTION AND REFRESHMENT

THE NOMINATING AND CORPORATE GOVERNANCE COMMITTEE
CANDIDATE SELECTION PROCESS

STEP

01

IDENTIFY

DIRECTOR CANDIDATE CONSIDERATIONS
* INTEGRITY

* EXPERIENCE

+ ACHIEVEMENTS

+ JUDGMENT

* INTELLIGENCE

* PERSONAL CHARACTER

¢ DIVERSITY

« ABILITY TO MAKE INDEPENDENT ANALYTICAL INQUIRIES
* WILLUNGNESS TO DEVOTE TIME TO BOARD DUTIES

¢ LIKELIHOOD OF BOARD TENURE

The Beoard and the Nominating and Corporate Governance
Committee {"Governance Committee”] believe that a
diverse Board of Directors is important. Therefore, additional
consideration is given to achieving an overall diversity
of perspectives, backgrounds, and experiences in Board
membership. The Governance Committee may retain a third-
party search firm to assist it with identifying or recruiting
qualified candidates.

The Principles require a non-employae Director to retire from
the Board at the first annual meeting of shareholders following
his or her 75th birthday, and for an employee Director to resign
when he or she ceases employment with Brunswick. In 2019,
two of our Directors, Nolan Archibald and Ralph Stayer, will
retire at the Annual Meeting (the first annual meeting since
their 75th birthdays) and our former Chairman and CEQ, Mark
Schwabero, retired at the end of 2018. After the 2019 Annual
Meeting, the Board will revert to ten members, its historical size.

The Governance Committee will consider qualified Director
candidates who shareholders suggest by written submissions to:

BRUNSWICK
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Brunswick Corporation

26125 N. Riverwoods Blvd., Suite 500
Mettawa, IL 60045

Attention: Corporate Secretary’s Office

fax: 847.735.4433 or email: corporate.secretary@brunswick.com

Any recommendation a shareholder submits must include
the name of the candidate, a description of the candidate's
educational and professional background, contact
information for the candidate, and a brief expianation of
why the shareholder believes the candidate is suitable for
election. The Governance Committee will apply the same
standards in considering Director candidates recommended
by shareholders as it applies to other candidates.

In addition to recommending Director candidates to the
Goverrance Committee, shareholders may alse, pursuant
to procedures established in our Amended By-laws, directly
nominate one ormore Director candidates to stand forelection
through our advance notice or proxy access procedures. In
order for a sharehalder nominee to be included in our Proxy
Statement for an annual meeting, the nomiration notice
must be provided between 120 and 150 days before the
anniversary date that we first mailed our Proxy Statement for
the annual meeting of the previous year, and must comply
with all applicable requirements in the Amended By-Laws.
To nominate Director candidates to stand for election at an
annual meeting of shareholders without inciuding them in
our proxy materials, a shareholder must deliver written notice
of the nomination to Brunswick’s Secretary not less than 90
days nor mare than 120 days prior to the anniversary date of
the immediately preceding annual meeting of shareholders,
For a special meeting of shareholders, a shareholder wishing
to make such a nomination must deliver written notice of the
nomination to Brunswick’s Secretary no later than the close of
business on the tenth day following the date on which notice
of the meeting is first given to shareholders. In any case, a
notice of nomination submitted by a shareholder must include
information concerning the nominating shareholder and the
shareholder's nominee(s) as required by our Amended By-
Laws.
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BOARD LEADERSHIP

The Board remains committed tg increasing shareholder value, in
part by continually evaluating its own leadership and governance
structure. In 2018, the Board prepared for significant executive
changes as well as Board refreshment activities, in anticipation
of the retirement of two senior Directors and the former CEQ.
In light of these changes, the Board decided to separate the
Chairman and CEQ roles, appointing David Foulkes as CEC and
Manue! Fernandez, former Lead Independent Director, as non-
executive Chairman of the Board, both effective January 2019.
The Board believes this structure is optimal at this time, and
will leverage both Mr. Fernandez’s extensive Board leadership
experience in a variety of businesses with strong commercial
product offerings and Mr. Foulkes' significant experience with
the Company and its operations.

Although the CEQO is the Director most familiar with our business,
industry, and day-to-day operations, the Chairman of the Board
and the independent Directors have invaluable experience and
expertise from outside the Company, giving them different
perspectives regarding our strategic goals and objectives. As
a Director, Mr. Foulkes is well-positioned to bring Company-
specific experience to help the Board focus on those issues of
greatest importance to the Company and its shareholders.

RECENT FOCUS AREAS

DIRECTOR INDEPENDENCE

As noted in the Principles, the Board believes that independent
Directors should constitute a substantial majority of the Board
and that no more than two members of management may
serve on the Board at the same time. The Principles provide
that a Director shall be considered to be independent if he
or she satisfies the general Director independence standards
established by the NYSE. The NYSE standards provide that a
Director will not be independent unless the Board affirmatively
determines that the Director has no material relationship with
Brunswick (either directly or as a partner, shareholder, or officer
of an organization that has a relationship with Brunswick).

Applying the NYSE standards, and considering all relevant
facts and circumstances, the Board has made an affirmative
determination that none of the non-management Directors
has a material relationship with Brunswick and that all non-
management Directors, comprised of Mr. Archibald, Ms. Cooper,
Mr. Everitt, Mr. Fernandez, Ms. Flaherty, Mr. McClanathan, Mr.
Singer, Mr. Stayer, Ms. Warner, Mr. Whisler, and Mr. Wood
are independent. Mr. Fou'kes is not independent due to his
position as CEQ of Brunswick. Mr. Schwabero, a former Director
and former CEQ, was also not independent due to his role with
the Company.

Our Board is active and engaged, not only providing outstanding oversight and governance, but also refining procedures

consistent with current best practices.
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SHAREHOLDER ENGAGEMENT

Our active investor relations efforts include regular and ongoing
engagement with current and potential investors, financial
analysts, and the media through conference calls, face-to-
face investor meetings, correspondence, conferences, and
other events. This ensures that management and the Board
understand, consider, and address the issues that matter most
to our shareholders. Since 2012, Brunswick has held an Investor
Day at least every two years, most recently in February 2019,
These Investor Days allow investor access to our top managers
to discuss and explain our businesses, update the live and
webcast audience on our progress against our current long-term
plan, and outline our future plans, strategies, and commitments.
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SHAREHOLDER COMMUNICATION

The Principles provide that our shareholders or other interested
parties may, at any time, communicate in writing with the Board,
the Chairman of the Board, or the other Independent Directors
as a group, by writing to:

Brunswick Corporation

26125 N. Riverwoods Blvd., Suite 500
Mettawa, IL 60045

Attention: Corporate Secretary's Office

fax: 847.735.4433 or email: corporate.secretary@brunswick.com

The General Counsel will review and distribute to the Board,
the Chairman of the Board, or the other independent
Directors as a group, as appropriate, copies of written
communications received by any of these means, depending
on the subject matter and facts and circumstances described
in the communication. Communications that are not related to
the duties and responsibilities of the Board, or are otherwise
considered to be improper for submission to the intended
recipient(s), will not be forwarded to the Board, the Chairman
of the Board, or the non-management Directors.

The Board of Directors has five committees: Audit, Finance, Human Resources and Compensation, Nominating and Corporate
Governance, and Executive. In addition, two Directors (D. Everitt and D. Singer) are currently serving as Fitness Transaction Leaders,
leading the Fitness business separation. Each committee is comprised solely of independent Directors, as that standard is determined
by the Principles and the NYSE Listed Company Manual, with the exception of the Executive Committee, of which Mr. Schwabero
was a member in 2018 and of which Mr. Foulkes became a member in 2019. Each of the committees may, at its sole discretion and

at Brunswick’s expense, obtain advice and assistance from outside legal, financial, accounting, or other experts and advisors.

The following table shows the current membership of these committees:

&

& it

AUDIT FINANCE HUMAN RESOURCES NOMINATING & EXECUTIVE
& COMPENSATION CORPORATE GOVERNANCE

N. ARCHIBALD (C] ®
N. COOPER 1 o
D. EVERITT ® ®
M. FERNANDEZ o (C/ @
D. FOULKES o
L. FLAHERTY ® ®
J. MCCLANATHAN ® ®
D. SINGER ® L
R. STAYER ® @
J. WARNER L o
S. WHISLER (C @ @
R. WOOD ® ®

BRUNSWICK
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BOARD COMMITTEES

The principal responsibilities of each of these committees are described generally below and in detail in their respective committee
charters, which are available at www.brunswick.com/company/governance/committees.html, or in print upon request by any
Brunswick shareholder.

H AUDIT COMMITTEE

AN
NUMBER OF TIMES THIS 1 2
COMMITTEE MET IN 2018:
NANCY E. DAVID V. RALPH C. ROGER J.
COOPER (C) SINGER STAYER wWOoOD

The Audit Committee assists the Board in overseeing:

* Brunswick's accounting, auditing, and reporting practices;

» Its independent registered public accounting firm;

# |ts system of internal controls;

* The quality and integrity of its financial information and disclosures; and

* Its information technology programs

The Committee reviews certain regulatory and compliance matters, policies regarding risk assessment and risk management,
corporate tax strategy, cybersecurity, and our Information Security programs. The Audit Committee also receives and investigates
any reports made to it concerning possible material violations of law or breaches of fiduciary duty by the Company or any of its
officers, directors, employees, or agents. The Audit Committee maintains free and open communication, and meets separately at

each regularly scheduled Board meeting with the Company's independent registered public accounting firm, its internal auditors,
and management.

U FINANCE COMMITTEE —@/ )

@ ﬁ ) T NUMBER oF TIMES ThiS

j 6
/ COMMITTEE MET IN 2018:
NOLAN D. JOSEPH W. DAVID V. RALPH C. JANE L ROGER 1.
ARCHIBALD {C) MCCLANATHAN SINGER STAYER WARNER

The Finance Committee assists the Board as follows:

* Oversees Brunswick’s capital allocation and financial structure, including debt structure, financial policies and procedures, capital
expenditures, and capital expenditure budgets; and

* Reviews proposals for corporate financing, short-term and long-term borrowings, the declaration and distribution of dividends,
material investments and divestitures, share repurchases, insurance coverage, and related matters, as well as the funding and
performance of Brunswick’s pension plans, hedging practices, and associated derivatives.

/
U HUMAN RESOURCES AND COMPENSATION COMMITTEE ‘\
( \ NUMBER OF TIMES THIS 7
COMMITTEE MET IN 2018:
DAVID C MANUELA.  LAUREN PATRICIA  JOSEPH W,
FERNANDEZ FLAHERTY ~ MCCLANATHAN

The Human Resources and Compensation Committee (the Compensation Committee) assists the Board as follows:

* Annually reviews and approves goals and objectives for Brunswick’s senior executives; together with the CEQ evaluates the
performance of senior executives; and oversees management development and succession planning;
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BOARD COMMITTEES

U HUMAN RESOURCES AND COMPENSATION COMMITTEE (CONTINUED) ‘

* Annually reviews and makes recommendations to the Board of Directors about the compensation (including salary, annual
incentive, and other cash compensation) of the CEQ and, together with the Governance Committee, oversees the annual
review of the CEQ's performance;

s Approves equity awards to the CEO and compensation {including salary, annual incentive, equity-based compensation,
and other incentive compensation) to be paid to other senior executives, and authorizes the CEQ to approve awards to
employees other than senior executives based on criteria established by the Compensation Committee; and

* Oversees the development of a compensation philosophy for the Company that is consistent with its long-term strategic goals
and does not encourage unnecessary risk-taking.

The Compensation Committee continues to engage Frederic W. Cook & Co., Inc. (FW Cook) to provide advice on various aspects
of Brunswick's executive compensation programs. The Committee meets with FW Cook in executive session on a regular basis and
FW Cock reports directly to the Committee. The Compensation Committee has assessed the independence of FW Cook pursuant
to applicable SEC rules and NYSE listing standards and has concluded that FW Cook’s work for the Compensation Committee does
not raise any conflict of interest.

D NOMINATING AND CORPORATE GOVERNANCE COMMITTEE @

333G

MANUEL A. DAVIDC. LAUREN PATRICIA  JANEL J. STEVEN
FERNANDEZ (C) EVERITT FLAHERTY WARNER WHISLER

NUMBER OF TIMES THIS 7
COMMITTEE MET IN 2018:

The Governance Committee assists the Board as follows:

* Oversees policies and programs designed to ensure Brunswick’s adherence to high corporate govemance and ethical standards
and compliance with applicable legal and regulatory requirements;

* Together with the Compensation Committee, oversees the annual review of the CEQ's performance. The Committee identifies,
screens, interviews, and recommends to the Board potential director nominees and officer appointments; and

e Oversees other matters related to Board composition, performance, standards, size, and membership, including ensuring
appropriate diversity of perspective, background, and experience in Board membership.

The Governance Committee has responsibility for making recommendations regarding director compensation design to the Board
of Directors for review and action. Cur Human Resources Department and outside consultants provide the Governance Committee
with director compensation data as publicly reported, including data relating to peer group and other similarly-sized companies, as
well as data from published surveys.

EXECUTIVE COMMITTEE @

@@Oﬂ@

NOLAN D. MANUEL A DAVID M. J. STEVEN
ARCHIBALD COOPER FERNANDEZ FOULKES WHISLER

NUMBER OF TIMES THIS 4
COMMITTEE MET IN 2018:

In addition to its standing committees, the Board of Directors has an Executive Committee, comprised of the Chief Executive Officer,
the Chairman of the Board, and the Chairs of the Audit, Finance, Compensation, and Governance Committees. The Executive
Committee meets from time to time at the request of the Chairman of the Board and, in 2018, the Executive Committee met to
consider matters related to the separation of the Fitness business.

BRUNSWICK 2019 PROXY STATEMENT | 24



LNITED STATES
W CURIMTIES AND EXCTIANGE. COVIMLESMON

Wmdd e, D C. 1500
FORM 10-K
a ANNUAL REPORT FURSUANT TO SECTION |1 Ol | %) OF TIE SECURITILS EXCILANOL ACT GF 1910
For v fwcal yaar raded Decrmerr 11, 2019
ar
[m] TRANETON REPORT FLRSUART TO SECTICN 13 CR 13%d) OF TILL 3LCURITRS FXCIANGF ACT CF 19H

Fow L Demmoaem T o -
Commelpniom e smbes 11843

BRUNSWICK

Bronswick Corperation

M nect mwemr of regiutrast 1 spec¥ind b |is charirr)

(S v or welerr o - {LE S Employre biretiicatisn Ma.)
ZH1TN RArrecuds KL Galis B, Mrors, (L 663308
(Adrmm of priscipl ¢ 1ecwiive oifion. Inclamllug rig ook

(1) 18-
Tigrnas wirpae ke r, barinding wrs col |

Securitin rrgisiared puneasl i fective 130 of M Ach

Titke of Lack Clow Tracieg Svabdn} Namt of Ench [1ckingr sn Wiich Rrgaired
Frm Forl Dok Exhiage
Common, 00 L. par vabar 5373 par thear s Dot Ehaae
& 300% Scaoe Kows der 2044 BC-A Mrw Tork Saact Eariunage
& AT St Kotme deat 7048 nc-B Kew Fark Sl Foc bmage
§ 37, S Kotes ot 7049 e Nrw Fort Saxch Excimage

Ercuriies repiered purvem te becoen 1) of U dci: Nemc
Incms Wy chech, Bk of o FCQRETIES 8 B = it oo Ly, o sefirad e R s 409 o U Serurers Azt Yes B 0o O3
Lastecuar: Iy chercl mark of e agmome mrnd T Cln mpary = 1) or Secivmm 1% ol im At Yoo O ne @

Indotic try chock marh = et the o protrntd £ 13 bt Dbl &7 rryuoety oot 1 b P Iy Sacwon 13 ar 15 af she Securmats bachungs Act of 194 dorey O peorsmyg 17 monshe tor (ar wch thariar penod i e Kcprm s s xcg.cred 10 A1 such rrasns), smd (71 e oo sty oct 0 sk oy e for e e 9
dem Ya@neO

Lachcms by cherd sk = ety ihe O G st ol e ety ey Uit Dats Flr sy -Tasd 10 be ' amad Paruset 1o e 803 of Repuien 5-T (1253 403 of s chagecr | dunmg t pacaskay 1] mosiie 14 1 wch torkc ponod (e Bx ropsind s g o whnt wen Giol Ya @ ke O

| oelecie 1y Cherh mark = Mrthey B mproemt s o lergr [ Elet, Elrt, » iaaliar il g COMREY , &f A8 SIAME-8F (¥ S chm of g acca Filoe,” Mo, e Mo Compy Oy v th compn” m Rk | 252 of e
Faclmmge A21 (Crck wir)

Lirge scor’ermed far a Acos'ewedt fler [m]

Nas-accalemud e [m] Sraaller rron.og compaty Q

Lracrg.ag frowh conpmey
1f s cxcrrmg grom th compaay, ke by choek mrk 2 e moghrmos e €oricd nor ket ¢ Ucm s e prrvd Gar Gy g wih iy Brn o ovmod ] acoomcmy e pravded oot 8 Seaios | Heyef i Echege A (1

Cconc by chrxl sk bty shr ayeres 3 o uhl] crowcmery o it Epad i alr [T0-2 of B A Y L1 00 @

Abof Juac 1. M. the Tont e dry of tat Tyt Mo soctady clephoc seroml S8 g, e MSTogeie Sk (il of et wseg BOCh of e Mgrel A by aee-aThmes mn 339001700 Juch xamber car Ly woch beaehcaty ommed 'y cosculre s ofior s dracien D otk e conmahic 1
adere s hen they ars 15Tt

Ther roam'sr of dharcr of Carmnmn ek 150 74 pie salar] of ihe s Tetd doirciiy s of FOraary 17,3070 wim W,470 M3

DOCEMENTS W ORPORATED BY REFERENCE
Part 10 of Chis Rrpart an Parm 13K n ol will br ot Tt I vpenyy drimithr Proey Hetrmerst for the Annanl Meritag of Sarrbebiers sriagiaiel b beld o ey i, X000




:

; EREEER

CEEREERE

PART I

FEEEE

1f

BRUNSWICK CORPORATION
INDEN TO ANNUAL REFMORT 1N FORM 1K 1
Deeereber )1. 2019 oo

TABLE OF CONTENTS

nns;ﬂFE

5

A

a

LIl

Bt e

Ek




PART I

Bruaemich Corparanon it 8 Delvsare corporsson rooporsted o Decembnn 11, 1907 Yer s 8 keading plobyd degapacr, mas (acrurer. and pearieier of rocreacinmal marnw pmduch tocludoag manne caginet, bosds, and parts and accetsancs for thote products. O eogioe-
retaled products mclude. outbossd, meredve, and Thoard exproes: ¥ollng Do, ptwm:r'i-cmmllwnnwmmmlymmmmm-mnrbmn:nl:m:mrmw\hmh.mmwﬂnﬁq-ﬂ
:m.cmmmmh"unmmwmummm.duxnmmnmwhquum-nmv#murmudam,m-t es fox o gimal v, aflermirket parts iod eteriaory reimbcts wd
dreributors, and (e wkemad prosducion. AddmowaBy, wy explar, krvag wn, and develap growth op @ ey by, and tachack Ity adgaces! mmriets.

In 200%, wr sebd ooc Farmess busimess. i hudong sho aglive aging. schulebisieos aed bl Toct, tacubosing 0 8 compeny beused am the recrestiona] manne mdustry. W' lone loadmg pontom o sovosl Eopofted merios ekt hon, dxcledey propeluon, pats &
seresoncs, bomy, aad abarad sccers Mk As e global kesder in recrestions | martse, O s ow etealion ko defior 1he fstwre of recroetooal bosUog, trowph Tncvetion msd oparaton om the water. Wr wall do fhe derough &0 inwprated ety Fecused an:

* Iwroducorg cxceplional products acros our srong amay of rands,

. Promol ing opcrmoas] oad quadrty eacelionce;

' Swreapthoamg out reliionsbeos wiih out ¢heane] anecs, teplien. snd employees;

. Devcipoag Cnktemes CefUTx Khtritssl B bark provects sod e o and
Esablcthirg Marl BOOELE cxpErcmie SOF COTRARCT JOLC Ipam B

Ouf inlegTaied AN ee buolarid STalegy B wpponed by a badmced caped mrscgy s msciudes wliod wiog ¢spisl W o rom o ) WM whils el g et kevrhs and ming strong cach and haquidity posions,
aad conURLENE 10 T capial o sharrholders throuph dividends eed thare reparchescs. TS ATRKCE W MIppr O4r mim 10 CTMIE GG + for owr cxpand e | boulng, delrver ndintry ramfommang Lecnology, end everage oo
Teadng marine buoeesues 10 grow camings amd enbanre sharchalder v@ue.

Congisacm wich o worpmasd D sy wocgy, the Conypmay o focuscd on four b e pien - Propuhucs, Parts snd Acceasonces (PA), Bost sed Beomcms Acceloralion. EfTecuse fanusry |, 2000, we chiigped dur nossicptieced foponang sed upduied s wporusbie
»epmeon 1 Propehion, PAA =od Bost 10 ahgs wilk a streccgy. The Propubios scgmeat w il cocun both outhoard o sterodirre capnc, aloog with controb and g poga, whock are closcly ssocoted wilh ot peopulsios bussrsey The FEA wpment will ettt ull otker
PAA corporics, inclachey cagane party ang crammsbics, clecineal ponducis, boul part aod rysierna, and our dotnbeion buyoen. The Bost soyment wall coninne o wocude Burmnes Accrioston. Tor (b Acrsl Repan ot Form 18K, we st coporhng our feiulb secontang 6

Reler 1o Nedx 6 - Segmora {nfermatien and Noir ) - Discon faard Opsratisas in the Nokc Lo Consoladated Firuu il St {or sddition] informsicn nepending our stpmeets and discasicrusd opersaos
Murisr Eagiet Scyomtt
The Maroe Eagine scpnest. siach bad ool saley of 33,0733 millew w2019, coesi of the Marory Manee Groop { Mescury Mamee) W beleve aur Mane Expoe sepmes 1n 2 warkd leader mthe g and wmie al wime capes and e parts end

[zt

Meroury Manee masufacnred snd metew s full mangs of outbowed, semdrmee, sod nboasd cagwme end propuhion syHomm undct. wnong other Tad numer, Mertwy, Momuny MerCruner Merrury Racing. wnd MolorGuode brands hfercury Warine supples cnegraed
propubtian sy 1 the woridwide reoreslions snd comrsercal manee mark et To promoke sdvanced propoieen sy1cws with improved handhng, per and ¢1Tic oy, Mereury My abse detipas, ceer{acourcs, end markchs ahanced bow Lirerieg 1nd cagne coolrol
yweEs

o evcory Marow's oucboadl, sherndinee, and mbrant cagracs act sakd 1o mdcpendent boat baikder, local, waic, end forcy gevomasesis and Lo Bruers kb Bost ropoewd I addeiron, Meroury arme sl ouiboard tgoeny topugh # poba] stwark gl st st 6,000 e
deslers and dratnbaukon, specally Dee reluken, 1od A $ETvICe conken.



Tadk: of Conenie

Memury Menne musuaciarey four-mrohe cuthond spgine modeds neyaey from 2.5 to 450 horsepomer Thew kow-conivion cngines comply w-ib spplicable U S Foveonmeoial Prokecion Agency (EPAY reqoircrsits Meroury Maniee's fow-orohe oorboard eogised icluds
Vernda, & collecton of ouwibourds ringley lrom 250 o 400 borwcpeet, ind Mortury Yaancs rilutally mpoaied four-stroie autboards. raxgicy ham 2.3 1o 300 barscposer. Mercury Marnr snd Mercury Tacing manulsctunt mboard md aimdm ¢ eopuse models mngueg from |15
0 1, TS0 waepos 6. Mercory Marce tho osufachurrd hwo-stroke, noo-DF] cagoes for cortaim skt outode the Lrated Stries. In addebon, ooy of Mortury Manioc's comdrne asd board rogoes are rvailable woth caxbyst cabmsd rttecet sed tdmiena g syfemsd. aod all
i compl et w ik appbisblc U.5. staic sl federsd carviroamsestal repuistars. Mdarcury Marme i males eogmes thal caraply with global cribaloss and oy regulscesr

Meroury Macine o develop @ products and Lechnologies In 2019, Mercury Marine joudy pecerred e Mosl bwo e Marine Comprny Awar from Soundmaps Trads Oely meru group for hs ntrocuchos of prousdbrrsbieg scw products ind
Lecnolog i s well 43 Wb commuineTy K sustamebility and drveruoy traneng Mercuns Manac abo eamnod a0 Iriemaonal Forum Desiga (iF) award 0 1019 10 De Product Calegory for design cxcellence demonsiraied by 18 Ve owboard line. Additionsdly 1a 2019, Wiacomm
Mwuklm.dentd:dMnnryM.mll:MlHMnﬁl:hmufdnY:-’An-dmdu:thAmDrClnru'Annr.-.nm erdod Mercury Manng the 2018 Cauling of L 'Year Award for i 4.6-lder ¥'3 outhoard engine blocka

Mercury Martee produces ganslne outboasd 2o stemdrve eagmes domevacally in Food du Lag, Wisconsn hercory baroe sane facourey 40, mmwmmrmmmmu-hmnmmmmhmdm-up—w
0 a jossl veotue wih i pariocr, Toletw Corpesaixas. Meroery Aenec sources cogiac compoocsss G & glokel pupply bese xad fa | crgome perts ol s Foad dg Lac facasty aad plect o Flonds and Meuco Mermury Manoe sho cpesies s
reousulsciurmay buslecs for cugmes mnd 1ervace parts in Bxcoous.

For the woth yoar, the H ble Buuness Council 1ICouncil) smarded Mercury Murme 2 *Coren Mmtens™ deugraoe, & progaum mcsaunng & bromd ranpe of nrefunshilny osues including eoergy snd w2cT conscrvalion, wissd consgrmcsl,
y Cutresch, sod The lghltghts Merowry Marine's commntraest ko notacabadity as dscoscd nik 2019 Sunmnabdy Report, detailing specifk goads relsted ta energy, environmend, producty, zod peopie, sl of whick goals Mergary Manne s mel
or raroodod hlﬁm'kfwin-ﬁﬂumyhnlk’ﬂﬂswﬁmAnﬂhm s andvbe ol Alsy o 2019, Merrury Marme declared s Foud du Lac dismbution oprration es 1 "Zevo Wit v Lasdfill Fasiliy.”

I mddrimsn W0 @it Copaics woed pmdmm“mﬁ-m&m-mdmhwndmﬁrhhmdnmmTh:pnd:umdq-ndrundﬂdbu'rj £ ] k
boands) o afermarket retasern, dodrbulork, and Braedud -thndmnndmmnnhtmnﬂu.n:hnranuhuddeudm-ﬂmm-wmmwBnndnd
provudion - relmed parm and scceasorics s sokd under s Maéttuty. Mereary Precwon Pary, Quebidver, and Sexthoecs bread names

The Company sthauncee the loremmcn of the Adveseed Sysiorn Group on Decemba 10, 2019, sruch i cfecas e startng on Jonuary |, 2020, The Advanced Syuems Group comprises the coltecion of brands scquirnd wath Power Products n 2018 and ceraun olber perts and
aeoncs ity Tie Advanced Syaems Groap will conduct bumneo usder Lhe Aacor Atwoad, HEF, Bhee Sea Syncmi CZome, DedCrty. Garchck. Lamu Muariie, Warmos, Magenol, MowrCuik:, FarkPower Prograsuse Indumnes, Pro’danner aod Weale breod mrme,
iy rowie ¢locwou s and comol rystems, e, troling meons, e syvame, clecncal rysems, 28 el s ipeculy vebacke, mabele, sod TMNpOrUE AfterTark of product

Meroary Mamec'y dexfeuion busmesrs ochude: Laod W Sea. Keflogg Manae Supply. Lackbhora Tawdasr, BLA. ad Payse's Manos Group Theie bussioucs sre kadng desmbwian of mtrier paets and sccessones shroughoot North Amence, Euvope. md Asu-Pacilic.
ollerog scrr-dry of nex-day delrrery service 1o 4 broad smay of marme service Ol es.

Intercorapmuy 4oy 0 Bnmswich’s Dost sepme represcoied spproaimaely 10 percend of Meroury Marme's sbes 102019, Domestc deriand lor the Manse Fogise sepmens's producs iv seucral, w1ih sabes gesaalty kiphest nthe second calendar quarses of the yeur

ra



Tapde of Combcnly

Bt Spment
Thr Bot wrgmer! cootists of the Brunswich Bax! Group (Dol Group), whick smmufacion sad sorkes the [ofiowatg iypet of both: Sbenphias spon boult, CTuben. 5pan Cubieg sed cenw -comriole, oflibare Oakting. sy md fiberghas (iskbing. pocmon. uclny, deck.
milatshle, tgm rwaks, 40 hewvy-proge shameras. The Bost acgraco! also mchudes the Corvpay's Bomrcon Atcckrais grou. Yer beistot tot O Bost wrgrocst. wbock bad et gales of $1,135 8 oullion duneg 7019, & & sarkl kaeder it rowsuacrorg and sl of plowe
malnrren
ThrBmvapm'anmﬂ\hﬂhuhniﬂnmdqiwntwwptnnbmlmedwmmmummmmlllnumlh peT und dewler proll rx inding through we Bumen Accelaslion
Inulives; amei wpecds the miroduciion of Low doesnckogics MK ow g s devme p

The Bosd Group mcludes tir folowing bost braods: Sca Rary sy bons and crumens: Bayboier o Comer, runasouts, sod Fleyday wake boas: Bowos Whaler berpiess ofEhore hoan, Lewd Aborglss febicg bows; Cresiloes, Cypron Cry, |lams, Lows, Lund, aod
Procecrafi slumimus fhineg, wtisty, pocioon bokts. med dcck bosrs: amd Thesder Jot et vy- e sl rieresn bosts. The Do Geoup grocunes sebscamlly sl of o owrhoard copees, pasoleee soradrve caginey, and pasolioe obosrd cagiecs, Erom Bruorencl's Manoe Eagiac
scpmeal.

The Boxt Growup abo mchxdzs Brunswich bot brmts based a0 Furope and Auy Pacilic, whach i0¢hude Quickubrer. Unem, snd Rarpglass | nchsdmg Prorecsor snd Lepend ), thar ans 1ymeally squippod wiik Mercury banse engioes and oficn inchade ether parts and sccessoncs
wupplied by Mercury M.

The Bomt Oacup aperaes sussaactamy Oorltes in Flonda, oo, M mprsols, M wen, Wskogion, Cacsds, Meabca, New Zealaad, und Fortugal The Bos! Growp also eses o costrac) maoufi toring {acifstics i Poloed.

The Bom Group seTh i products Seough § phobmt sersork of mcarky |, 100 dealers aad durinsion, with somne dealens operaing 0 more e one loculion aed some deslers. currying mory e acr of our bosd brimds. Sales 1o e Bot Gaoun's Lrgest dealer. Manne\la, o,
wiuch bas mmaliple locaikons xod o 3 nomber of she Bosl (rroup’s product loes, represcnied sppeos ke ly 25 perceat of Boal Group sakes i 2019 Domestk dindnd for ploiaure el i attonal, with sk genendly bighem in the second calesdar quumter of the year.

Baslmrn Accrleration

Thoough msowahve scrvice modeh, shared acors solutiest ol hesk Brruncst Ac =ixh W Tepancd 10 owr Bost sepeeal provides cicepooml eaperencn wlech siract § wide oepr of comamTs 1o B cariey ooy sad shape the Bibare of
bosting Lrough scrersl besincyacs.

Boming Scryitts Netwerk w our doaker mnce aad ancdlary service business orx thad provides Mloor pln Tosce derough Bromstck Accoponce Coamprry (USA) oad Broarexh Cormnergla) Finncy (Canada), rewn] flasnce through Blue Wt Finmnce sod Marury Repowar
Fromnce. et cxlonded warmannes under tae Prwpon and Pespon Premier brands frough Brumswick Product Proicchon Carporanon, cru] memnce trrough Basder's Choxe |epuranca, wnd chose 0 50 name hrasd merne deaker senvice providers trough Brusmxck Dealer
Advantige. Esch ofTening alkovs wi o deireer & marr comp bete fioe of sl services snd prodact offermgs 0 o bomt and marme mgng desters sad thor cumomen. See Lie “Fuuancing Joist Venlure” section bolow Far detub soout owr rebuled (rascing jon yowhaty 1
opertes choucly with 1he Boamg Services Nerwork.

On My 21. 2019, Rnmyxich acouinod Feoedom Boat Cle, she kearieny bosd chuls serwork i Horth Amsenca. Freedom Bost Cleb o made op of ety 210 coosry -rwitd med (oostiriad e £lb earpom, privarity s North Ameres, wich ihree fnachred ocstsas o France.
These locanoes 128 mcnbcrihgn comprined of se wstshon Tee sod oogoxy, monlhy pryracel m cxchange for winch mebers pom virsred acoery W Bxw focal thob™s divetac Thatt of bomts sid maaproal preakeges o ather Freodomn Bos Chab locs ios srousd the workd 'We believe
rhis W clgb megsbershpn modd provdes sccos 0 the bostog [ifestyle @ a way thel alrach oow enitech. horps dwaiTeciod bowiers in she (old, end beips prowe she bromdes boxdang Comneary. We saLcHade B porion of bert club memiery w11 uhenalsly raousos © bou
ownenlop The | reodam Bosl Club basiness alw provides a channel for sales of owr bowts, menne crgrocs. perts & acersbart, tnd varous olhet of ol aorvicey both L compaery -oeoied and frnchoed bocanoes.

NAUTIC <IN, n st fechoalogy and e ice cysiors Ui Iedpe bostert Ly commected walh Lheis bowls rereotely Iy monsonng eogioe. battery mod bilge pump sanm. med providmg odher sivamced festurrs, wis iuosched in 2010 and oow comes (chory instalied on cermam Son
Ry s Bouon Whaler models



Flannclug Jolat Y earare

Through our Bromwack Taescm] Servaees Copamia abyalary, we owrdl & 4% porroo! oot o 3 jowd wotture, Bnonwack Accepteace Corpany, LLC (RAC). Under (ke toms of the jordt veruare wpoemend (Y Agreemeni) BAC provkies weured wholemals @resary
Mexurplan firaee g 10 oo boat aoxd eugane deskers. A sebakdary of Weth Furgs & Compmry smtis the fttiwag 3| portenl.

The IV Agrecamss rum swouph Deerrober 11, 2002, The I\ A procracst conam & Moancml covenast that confomu to 1he maursum kversge min kel 1 she Credst Faciluy described ubvete 18 - Dol m lbe Nowes 1o Consoladaied Fosecil Stcrmeets. The Ty Agrerawnd
CODMDE proviAsony Rl koeing for Uee renewal of the JY Agreement or the purchase of thr other pay s wiatrenl it jool veniure @ the end of fs Lmr A bemmanvehy. erter parimo mmy ermmaie the [V Aproerscet o ™ oad of &3 wrm

ReRs 10 Note 18— Flaacing Joind Ventirr m e Nofes 0 Comodaied Fiaahcml For toxe shour our fimncial s i

Disirieation

W utlhse mdspendens drmiadon. deslens, mad netakers (Dewlens) for e popority of our bod ket and 4 pulcast porions of ocr s3kes of manre cngney We have over [6.000 Dealens servng our buniweas peprents workdsoade. Our cotree Degler bypacally CMTY 008 oF taert
ol Lhe Fdkriring priodacl cadegpomics: bukh, engooet. nd reiid pirh mod seeeiconrh

We gwn Land W Sea. Keflogy Manise Supply. Pryne's Manse Group. and Del Cily. whh comprise the primmry pans end accoessondd dnntunon plaiform for ow Mero Engroe sepneol o North Amcrea. We believs tad thewe businesses, coBacively, oe the Leadmy
derriaman of marme parts and KCCCTONCS Srougiout North AmeTcs, wilk & Bftwork of didrbomos wisirhowies kocadod throughout Lhe Unied Stres smd Cantde offeraog wenc-diy o neal-diy delivery sornes o 4 boad wewy of macme wrvice Icfines aod Dealen Re ahe
belrve we mre s keadtong piris mnd aoesiones Sarbuion owtode of Korth Americs

Owr Dembers wr ik S Lkai rangr i wle oo woall, Daily-owned buotsmcs ) 8 Mrpr. public by-maded corponbon srh subsenial o eoees sad suhple Incukons Some Dealers sell gur products eschun ely, while 8 mapordy sbo camy
Campetnol M COMEp keneniary products E:mmmmwmhummnmqmm mrvce. chatrabudson, asd deirvery of par ik accracnes o efilomce the balhiRg Cosomer’s capeTence.

Drrecandd fow 3 sigmficwn povison of o product n semorsl. ind » narber of owr Dealers or relatis cly wmall sodvor krghly- ks emaged At 2 rooull, mamy Deadert secure floor plm financiog from BAC or oter thud puty finance companier, enablng them 1o woch produer
sdvmpce of the peak wellay sevson snd provide siabie chrmnch fof owr products. I sddson o the Goancmg BAC offery we may abo provade owr Deslers w ok mccalive programs ko Yy ] {mcooring cocervable srangemdnn, coder
wimzh wr wry obligsind 0o roEErciRne Kvesiony o receriabies [ran & Goasce company m die evers of & Deaber's defimk I'rhchc\-:ulu:ulwnnoibmm;mwmmnb:mmmmwmmmm
BAC. cmxesn acties creds operanowms 10 Fomapr shay frmaecisl exposre. and we oactmaally seck OpROM Ut 0 St md waprove Use Muamcad beakh of o vanows doerissson char el parners. ReRx 10 Note § — Flaanciag Recoivabies sad MNete 1) - Camymitnants and
Conlagracks b O Nows 10 Coosol Timreral § for funther of these ar

Techawlogy vod |aperaton

With the 2019 wale of oor Faincs o, Brusswich trensmed oo 8 Compacy concrmraicd om keadecy the plobwl e mwdusry wieh 8 shupesod R aad clear viion, g the farare ol ooy Ta Agpon (i peal. wr borve omabiuben 0
sirany (bwndscon of crom fimchossl rad crom busness irveRmenls K] OSN3 T EQICwE CUROMCT Herac oo il our prodocts ad grow boatng parucipanos, mckadng Freodors Bowt Club, NAUTTC-ON, s vouci Ve Mobsle, W conuoee m panacr with
TechNewrs Tholdings, {.LC o wiennfy nod oacubare woaos gt ¢ ey - seunuret il srseep ooermss appl cauoes 1 beip e kong 4w prowah,



Ltk of Comicms
Tnierinthiiml Chpesatham

Non-U S salys erg api forth inNole & - Segmacat Infarmation and Natr 2 - Revrwor Recogditien in e Nous o Cosealidated Frasncial Stwewwmis snd are shio inchated io te bie beios, = hich demib ow noo-US. sakes by epem:

On i B} Ll i 7

Forope s sin? [ LT 4t
Crradda 17 13 a1
Agin-Facilic e 20 218
Rev-ol-Warld 1654 1533 1623
Torl 4 11373 3 1200% 31 11260
Towl oicrmaional Sakcs as 5 Prrerntage of Met Saics % 9% FITH

We st & porLan of our ke son-U.S merkcn o bocad cerremgey, while 5 meamng G poriion of our prodect coxts sre desommsicd o US. dollin 54 s resel o ose US meinfack ity opectateont Ad 8 resull, she siveagrhraing of wesk sy g of 1he US. dollar adTects the
Tinmna| resaie of our oee-U.S. operstaom.

Memr Ecpior segmiens aon-U.5 . sakoy roperseniod approumaicty 74 pereem of our won-L.S wates 2019, The sopment's primt el on-U.S opotsdiond Include B folkowmig:

. e fales, wrvee, cngs o e offices m Austraha. Belpum. Dracil Cacsds, Chioe. Dubsi. Fedend, Feance, wly. Japan, the Newberlands, Now Zealaod, Norssy, Ruoss, Siegapare, Sweden, mmd
Swalacriand:

. Componcol, poris sed scoewonc mhculsctureyg. sind Ipht suembly Goilwer o Meuco, tee Neberbode, New Zesdasd  aod Northam
Treland;

+  As outboard rpme amembly plast m Suchow. Chns:
md

- An outhosrd cagane taitcrably plaet eperuted by 2 jom yeouoe n
Jepas.

Box segmend poa-US. wles conprived apgoaimachy 26 percent of ogr son- U.S wlen n20/¢ The Boal Group murufactures or wscmbies 2 porbos of wa products n Censda. Meatto, New Zebwd, and Porugal s woll s in ol plasts owfiod snd opersied by Lrd parucs m
Poland tha perform conuract manulictaing for us, wkock ace wid tsanty o iicmabonsl merkets twough Dealeny The Rast Group bes sk o7 ioport ofTices o Belgiun., Coonda, 7rancs, Ialy. e Netherlaads, Kow Zealxad, Horsay, Polund, aad Ssreden. OF our bom sakes in
Cacacds and Ecrope, syproazmssety 11 pereros mod §1 perrres of ee maty, respeciieety, wore produced m the reon

Raw Matrrisks wul Sapplies

We purchess & nide vanety of nre mueruh (fom o 3uppher baoe. nchading enttmodhiies tuch 1 slomoum retnd, oil, and ateed, & well s product parts snd compoeeon. such i capne blocks and boat » mdshicids The prices K those nne mucnals, pemd, and componsnls
Muctlugre dependimg on market condicons. Suypnificent mcToescs in the cos of weh Mkl woukd Mse our producton o, which could reduce proflinmliny 1T e did B0t recoup the ncTemcd cown through Inghrr product prices

Uwr g30bal POOSUNSTREM OPETRLEOn Conlimss k1 beticy [ouorage purthuting pos ef i ctas our div o And 10 FTprve wnply cham amd cout ofTicameHs W munpssy comemodiry prce mil ou CImse M Mucera] purchases by emering wnio (ised pced contract. o dervatives Yo
mngeee crposare relabed ko changet o commodity prices.

Twceleconsd Propery

W'c banve. xad conlemud 18 tbitn, piien] Aphl cowenng certun Esturcs of oof products wd procesus. By Lis. our patend g, whack comin of padco and peeenl IiGemscs, bt bnidod lives and cxpare perocacally We belirve thel our paferd rights ere amporiaal o our
compeniive pouiian m &l of ouf basines Legments. Cur rademark nphis Tarve mdcfione vy, md ey are well Lnow 10 be pubbe and are coesidered ko be valusbie imcts Most of o miellectual property 1s onnnd by LS enithen

In cha Marme anuu-;n:m paicx rights prncipally reinke io feaiucs of outbosrd eagines wod mboard-0niboard dmvey, hybnd drrves. snd pod deivn, e ludeeg: dim-cau powerhents. coobag e c1lus syshema: driveimn, <luich, ansd geanuft mechanouos: bortengroe
ek E igniion sytam; propelkers, marne vessdl coctrol systrms; Futl and ofl imechon, vy dezl; aporcbaiged chgunes, outbowrd dod-10C006 HruCkares, segaetied oom b, Byt €70, DR sed Meerng: Krw COMEEsss cicge 17 coolng
nyitcaw; lwdmwmﬂuﬂnuhﬂ\




Tabic of Canicmy
In e Bos 4rgoacar, palerm nghes prncipally relnie 0 procriacs for swnfecrurnng [bergias halkb decks. aad composents for buxt products. i well s pent gkt seisied o bosl derign. feanoe amd compowenn.
In schnon ko "Dk, the olloemg wre o priocips! radernarks snd brands'

Maner Eapree Scpmons Anccx, Astwood, Azius, BFEP, Blur Ses Sysicms, CZoos Del Cry, Ml Tymee RV, Garclic i, Kcllogy Manee Supply, Land W $ea, Leooo Marme, Marnce, Manoer, Masiervoll, MerCruper, Mercury. Mernoy Marioe, Mormury Precieon Parts, Mocuny
Propelin. Mercury Racizg, MokorGCaide. Oplisay, ParkPow er, Fower Praducts, Progresure b Pr Quschubrer, Sexchs ScaPro SeoriCrat Spon-der, Swivk-For, Talmnc, Valanl, Yerado, VesdVicw, Wiale, md Zon.

Bowt Seywerws Baybner, Boruom Whiker, Creuthecr. Cypross Cory. Frecdoss Bew Club, |, Tieyday, Legend. Lowe, Lusd. Maester Dealer, NAUTIC-ON. Priacocrafl. Protector. Qruckadhor. Reypions, Seo Ry, Thumdcr o1, sesd Linerm.
Cotmperithr Condinien nnd Fouktion

We belseye thy we ke & MEpulRlon for qualdy s each of our highly compeuny [t af buuadrs We compe® 8 virous miokets by: rilung cfTecienl producion 1 Eeques, dordopoy oM sEergthaling owr keadieg brands, deveiopmy md promoly wogsmise
shancemens; underuleg effecuve makeuny advenmung, and sales efFar. pros il high-qulity, exwnatend podudls it cotpesd i £ phces: ind ofToog eatessive allemharks produdis

Stroog compermion 1 M each of eur prodect grewcrt. bul B0 UrThE ¢EMTPAr covepetts wall us sh all prodor ) procgs 1 eech prodioc] e, cottpdtion reepe o st (e e, by devertilled compaoe 0 oaall, usgic- prodect esocses. Bie sl indrectly compoe
‘walll batanrasct b offer akerrani e krware produch of cbrote.

Ttx lolloarmy 761 Dur Coup pasison m each Legment

Aarine Engme Sepmens Ve bediove he Manne Exgane segmenl i1 nworkd Teader i tbe manufaclure ind uk of recresnonal and comemercul manne engiect and manme pans snd sccepsaries The murise engme moeken w highly compoilive moang several mmpon cematnaal
cotnperses that coenprm the mapanny of the warket, inchedng, Lpsoese-based outboard engrae maruciuren, as weld as s cral oafer companues a¢cludng Chiness mamifacrers Competine sdsantsgs 30 this segment 1§ a fopchon of product louarcs. wchaclogical leadenhip,
Qualy, LTI, prcng. v I oy Cap depeh of product portfols. femilive product contrody, ol durabin. skmy with efectn ¢ promolon and dismbuion. The parts & socessares and dnnbunos powksd s bghhy compeniers and (mgmenied Our
compemne sanlage i Uk omrket wokudes our product bresdth, propnctany parts sod tecinology, aaliae e dismbution corser neteark. sabes tearm, delivery umarg asd yerace.

Bowt Srymen: W ok t e Bosc scproenl i a workd ioackr e woa acreee e e of pleasurt mosorboas. There ane severs] mayor mesolxruen of plersar od ofhore (ndeay bost, alocg wrh bradecdh of oneller menufactoery Howeever, rw omjor
mnaru (actrers comspetr in the breschl of categonics o peograpdecs 1 wikch o Bom wepmert compeess. Consoquertly, st lunmem # Kighly competnive by cwsegory but sho highty fagreesed. e afl of oo home operanna s, we compec om Hae s of prodnct Eeabures, sochnology,
quahity, brand shrengih, dealer servicr, pricng, performenge, vah, durshiity end wlng. siowg wub fismoe pomonon snd dmnbycca [n sddmor, s believe Frecdom Ros Club v O bugou opemor of boad ¢hub boonmont i North Americs with morr thar 210 locsuows, exha
company-owned of Maachmed. Thiv operatung mode! prosiders baaters & Losquy mng Lower com esng 10 parcpmie in boany



Inbke ol Conlialn

Nawrher of Employees
T manbty of employes workdwadt = shows bl by womoct:
Decomber 21, 018 Decroader 3. 1018
Total Umion (dwmestic) Tatal Unloa (dememic)
Marme Fogine 7403 2453 Tw hE -n
: LN L) - 499 -
Cotpeane & e — Lol —
Towr 11019 1453 13.084 14012

) Includa s Frrsdom Boul Club coployent ol cormpmns-eos ocd bt ahess v {19
€0 Corporste manbers me Ludk (1) oo ierpnae 1 fermnatems totbrmbiny Sy, = ok fadeiid 131 0 o7 Dacrmier 31, 201% sad 13 1 af Drormber 11, 2011, s (W} sarnad nar bor smploraes

U1 AT coptiper mambon rucvc -ty GRCIor SIS Ly ekgonyy e
We bebrve Lhnt the rrisdiocahips betwocs our coployees. Lsbor usions, xad 1he Compaoy remais aably. The oollactrvr barpuning aprermru beteeen My Maner snd ih larges unson, e nlomadoes] Asocirton of Machoish sod Acmspace Warkers (LAM) Lodge
1947, romains i place untd Augual 26, 2003

Discoatinecd Opcrations
Refir 1o Nosr J - Dicantinurd Operatians 0t Keses w Coasobidried Faascmd for adsomel mformaticn rrganhoy »
Eavireamromnl Requbrmrsg
Refer o Node 11 - Comumioments and Combin pracie in thy Nolow bo il Finamcm! 5 for n of conn  pr
Avuiinkic [nformation

Bronrcih walreecs wn iEETRe! webale b % brunewick com fear nchedes Lok 10 our Aancal Bepon on Turm 10-K. Qrorerty Reporm om Torm 10-0, Crmmt Tepons on Fore $-X 00 &y eocndmcms o T pons, meb Froay Setemns (SEC T, Tar
SEC Filings arc avassblc wilboul charge as 5008 s remembly ToRtowing the Lone thad they are Miod rh, or [urnisked 0. he SEC. Stoachaldons o oler forcresisd panice twy request eounl ponficasan of G poslng of ches documenms through Ihe Terction secnon

practcable
of our wehahe Brunawich s SEC Fiimps are abo avuibsbie an e SEC s wcbunte ol bilp fiwoww 360 g0



lﬂ"l 1‘II‘
Ite=m 1A. Risk Faciens

The Compary's operanoes md Goaac ial resulks oe wudyect 10 coriaia ks ad g Lhorse bebow, which coukd sven ty alfect o bumes. (orscmd coadioan. resabs of opersnont, cash (lowt., s the mradiagy price of our cooemon sock.
Forkilwide econsmic comiiions uxalficans’s offers sur and buvh - w BMCERS CRN Iy tmpact sar flvancial awin.

In unes of lend to have lew ducrenonary meome and o defer expendiures v dicreuanety wam, which adversols affeca our Micancisl porfommascy Although wa have expanded Lhe portons of our porthalic that o
dmwm-l}lﬂmdmmhu*udmmoﬂm-ﬂ:qlrlmndnuleormmmmdwmmmmkwm:mlnlme{hhmmlmmlwmmmnrlnpuladlpmﬁth

D o pexenal E that o wum by o i Y LACame I} rodace Gur sakes, o we may dexide 0 lower prcwg R oot prodeces, tes advenicly afficting our ficsacil remats. includmy cremig e potcetd for
Cuhar oopermenl chrges Funithr, mom of our product e wed Gor [} " lmnited diw Brome © hees of cooncmec hardihip may be dreeried wo other scunmen thu ooy thir e, sach 1 otber R of recrraboa, religion, cultunl, or

comanmKy st mes We camol prodict the Tammg, or conlinued wrenpth of ghobal econornes, eiber worldwode of 30 Uhe 3pecific Mrhots 0 wbch we compeie.
Faliure w0 mcorsguiy imphemcns axr Srapic phom and provwch iniriatives conid have @ maeriad sdvevse offrct on s baxinr sad flagacial conditien,

Cux atnlicy so contmn pracracay siomg canh flrw end profits depeods partdy an e e oacecm ful eroeos of or drscyic plen s growsh s ey, mcludeng oplrerog oor besiness asd prodect portfabio, omk sy scquisciocy, weprg peratng ¢ficioncy, sod
erpnding e e adpcrnl easios sod aatmern To addrms ks poe sed with om phan s poth mconves, s kvt rsbinked prcesse e reguberly revice, mooge, and modify our plans, sed we belaeve e bt spEroprale overphl W sator iostidived sed thetr
mpars | lowtees, owr wreicps plag and growsh ooy may gyt N o ol moenen oad saosgemens aikruion, whick could nnall m T diverion of tieae resounces fsam e corg buaisess asd other buanest msucs wd opparfnis Addwowally, ey B
1ashbve is subject W0 coriain rhdg, ncluding cenomer ke wbilry Ko I producn on wchodule mnd w e fcanon, the aliy m sreme the orcenary oupply chus, wadeor Ihe abality o stoact and reisin quadiflod mantpenen xad oter personnel
Mllmmh-tmllhﬂtbdﬂcﬁpmmﬂdymmmun.quphnmdpumhmln:nnulmal‘hnfullyqrnrnmdr-rp:w_,nmn

L foully ‘g owr ok xg scibvity 1 crilical ie ser eperadiag and finencial reywits.

M&ﬁmlmnwwmwm-npqmmh|mhlympv~twmnn-dmﬂtwodmﬂtrq\m;hm;nmn”mﬂxunf‘wﬂmm Whoonsio med Boson Wiaker in
Edgewater, Flondy We may alio muke dersond so rduce our mucruaeiufup Footpnnd 13 aCCondioee »rh our bina s artegs. e bive AHo woplowested, of are 18 the proceu of P APY FTOMEN I DUl PUEgER
We oot carefully manags Dess CapRal improyemenl ropcts, capin oy, cfficicecy enhancemends, snd sy mecufaciuney conuoddaion effons fo stwre Ibky Meet con Iagen, comply wilh q:phﬂble m-mrmuLla[Hv g pher repudsioms, uad upbold high-qualsty
worhmarahp

Moviep prodectson o & delTerest plect eaprsdmy capacny 8 8 cusbng Dailey, of cestmy paodu Licn sl & [acabty i pbres Nihi, ich dnct manaary w s the cont pd Imcframe oy rTIed, sopplymy prodoct 10 ckement when eupeceed, wricgrabmg
mmnﬂunmuﬂtkﬂmmmnmwmumHnFHbuﬁc&gnmumﬂdmﬂydﬁrmmhybmmdﬂdhmdm&lmﬂo[w&&wvmmmmhﬂdrﬁdmﬂ
renkt I Fpn Seanl wdverse wnpact o operaing and fioancal reuks A plant O £xPTIRO0 Can rEvalt | experses, inchudmg bigher wages o wororance o, and enu ncfliicaces, which coul exceed projecianm

andt negansely wepact Mraecal rauie
Chazge w US, trade pricy, wrTh and impereesport repuisivas may bave @ maneria! adveree 0ffact sn vt basinors). fiadnclal condirion, s triels of speraions

Chacgrs in bres aod policees povernmg Forrign rade could contime: 1o sbversely afTect our bugsess. As § resull of necemt policy chaapes, there mry be preaiey md T on | wade. The new tanfls sod afkcr changes o (LS. Lrade policy
coukd wigger roiatistory sclions by affected coumtncs. smd cevtam Sorcign poverament heve imimied




Iabhy of Conlems

of mrc comuidariag, frpowny, rade wactons o, conar, U S, goeds. wach o sl omemum aod sterd . Alibough swe v ere granted cachaoo from Secuon 301 wniTa for Meteury Mowe 40, 30, pod 60 borsepower eogums i 2012 efecuve through tee end of 2019, 1hewe eachaxmn wete
nmdfw‘ﬂm-dhhdurzmmrqnnﬂllt-plmlyll'ru:tubmnm W conlnue Lo e sdyoct ko meanngfid olher wn(Ts, and ihere i #0 mtursnce thal we sl be pransed s b ewclouons for deae o oo proshucts 1o the fuire, of Tha =2 =il oof be
subjec K addional M. Like many otber mull scdaa aneum of busoets dod would be alTecred by chamges bo the mads polwecy of 1be LS. wnd Freipo coummes (ischuding gorememental scin reladed 1o aniTs and inermecous] made
aprermonts) Such changes kave the poicw ml 1o sdversely wapacl 1be US oconomy. our méurtry, snd global demand fi owr producis asd. a1 a mesl, coukd hrve 1 madenal s e oot oo our busmes. (oancial condilion sd raiubis af operabons

Changes i Ceirrwty dcrkamgr ratex com sdverzely sffect sor reinles

Soms of oul Wk et denofuosiod i w curcacy olleT o te U.S. dollar. Comoquently, o suoeg U.5. dollnr may sdversely alect repofmd i mum emd o profiabilily We havc bedging progrann in place w0 reduce ow ruld 1o cumency (s o, howner, we caonol
bedge ngarort sl currency mks. cipecully v tee kg 1570, e IWITWA 1 pOnion of ous 20l ATNLCEUT M CUTEDC et other (han the US dallar, which parusdly mdiygaies e sopect of € sdrengienong U5 dollar. The mclodes monulhchureg aperasons for basis m Erope md
Coxach. and mmalber oulbwwrd crgn st ssnulaciored m Ching aod purc kased (ham our joatl veeture in Japan W 1o comnee o tvahaie the suppdy cmin snd sl drsciure for opponunuss 10 funber milgaic forwgn currency naka

We 37l products mamufacrured in e U 5. ko cofan v emanonal marken. n US  dofiars, including o Canads, Europs, ind Lum Apenca. Demasd foc oo produci m M smrkets may be daminished by 2 urengiberung US doller, or w e nay ooed ko lower prces i
FEBun EompeiinT Some of our competRcn widh cou pommon besed ovnida e U S . iocluding Avimn-besed cuiboard engone canu (aerurers and European-besed large fibergiats bowt muculsctmm may bone an improned codl potran dore fo x strogtherung U S dollar, whech
could resul M prceg preseces o our products. Albough tess facrons have cuisiod [on keveml yeens we do bt bebae Ly have had o maserel adverse efTec) oo our compentive positioe
O cxcors depenils apen dhe rsrsiracd srvegch of oxT brane's.

We belive thal our breods, parucularty mchuding Mercury Marioe, Sca Ry, Bostos Whaler, and Lucd wgnifarnly connbuic ko our succfis, snd b sssssnitg mnd crthancing Usete brands 11 anporiam 1o camndmy our cudomer base, A Muhure 1o adequaicty pronoe.
pummdﬂwphmmlh'ﬂmumuaﬂudwhmlmnﬂmhnfmm Further, in conntclson =i the diveusdurr of U Bowlag snd bvihende bvmesses, we lcemed cerue mademarks sod strvicomanks, mhduueu{lh:m‘ﬂnmm:i_‘ulh
scquinpy companics Our reputstion ey be adverwchy afTatiod by the purt msen’ muppropris uas of e ks o of the naore Rrunsunck, ischading poienid Acgriree publiony, loss of conldence, ar other dusng e 1 twr o duc to his boensed wie.

Flsowl comerrres and palicy chunges moy argatholy [mpacr ieotiiwide rovaseric and credit ond adoviol affect our brikeuiries, b i Sl acial crmein

Fuscal polxcy could bave s makenal mchore impscl on morkdwide sconom coadman. et rncial wmrkey od Lebulny af credd and, . may negatreely alTect owr mdutiries, busarues, md oversll (omcnl coadibon Cuuomernt ofton liceoee puschwey of
o praducts, prucularty bouts, and a5 Emerest mues mae. lse cou of (nancing the purchase )0 inoeases Wik credil svartealey w adeqose & suppor demand aod ineroa rakes. romaon rritively low, there are fewer Iosdory, Lighwer underunineg aod loan spproval cnicrm, s scll
i Erewier GOWT PU)TRITT requareTaen than before the ghobal roevwaon 17 credn conduions workerL and sdvenchy aiTec tee abuiny of cuskeme s \o flaance polesal purchascy al scocpiabie 1T and Nieren mdes, M could newll in s decreass 3 abes or delay impros anen i mbes

Dawler or dmribmer innkithy tv sreuve adeqgraty scces) 39 copiial comld sdversely sffiect sur salps,
Our daabery requary sdequale hiquad iy 1o foance their operatom. scheding purchasmg our product. Dealers wre subjact © pumeraws naki ind uoceTlinbe that could wfavormbly s(Tect hew [quduy posusons, inchuding, smong oiber Lhmgs, conlimued &ccess (0 adoquine

[imans g wiwces ou 3 Towehy bass oo ressomatle werma. Thest [wuecng. sourcrs wee vital o our sbiliy o scl producis through ow detribution peteork. paruculery ko boal and rgne dembers Eniues allloied »ab Welk Fargo & Compary, wchading BAC, the Company 's 49
perenl awned jal vophure, (umnce o sigmificast poron of our badl sed capne skos i dealerns srough floorplan finascwg. w ourine doaben,



Lablc of Contents
Mauy Maciort commue to mthachce tae i arabilty sod werm el fiancmy thu ow dentor fioorplan financing providers offer. mehudmg

+  Lher sbrlmy io kcoovs Covtiin cmial Markew. such m the sccunuation end the COMMCTTi® paper MOrkes. and t0 1N e opeTaiens m & col effasin e
TaE e

¢ the pofomance of ther  ovenll  credu
portfolion,

¢ thew wilingnoss Ho acerpr the ks weocisad with kewding lo marmc
deakery;

* e overall croditworthmiew of those dealan
and

votbe ovenll sgmy md Wvel of ppelse
10yentones.

O nakes could br miversely dTeciod If imncing Lerms chamge unfvombly or o BAC were 10 be lermissied  This cauld require deakers lo find dlicmaine sourcey of financurp, meludmg ot doect finascing to desleny, which coukd requine sddmomal capmal w fund the
anorurted rocovabley

Diar finadsial resxits conld be sdverarly sffecied if wt ate wnable io melnixia cffecitve dorriretr.

Wi oty oo third pesty deskry and downburon o acf ol of pur produch. Maniaming & relable network of drslen s ctseriul ko our suceeis. We Gt compenbon from other maeufacturens in ARrscLng ued rewung and o dealert A sgmillh
eCTIOALIon  the number or e Tecuscmess of our deakers snd duribukers could have n merml advere eflect on our fnancul resul

Albough & prewnl we belmye dealer hoalth 10 be prmcrally (v rabie, witnkening demand for manpe producrs could har our dealen” finaocml perfonmance in pancubyr, coduced caah Mlow Eom decreasss in ales and ghicming credn markets may meai dealers ability o
fued operalions Tnsbdity w0 fund opermsone can kxce deslers ko cease buamess, e we may be uoibde 10 oblain allemawe desinbulon 1o Ler vacied Wk An mabnliy ko obtnn alicmaks dianbuion could uniw graily afTect our ool whes through reduced okl prevence. 11
ch d ur thal dealer Bidures or » ohvanmry murko rub woud mdren. eopecialry 10 o erall retxl dommesd rawerelly declioer

Advrse econpmeic, redi, and copieal marder cymdiiet cowtdl REve 8 argechr mmpact ww s famant el o

We nay rely on shor-1enn capetal markets T ped our warkng crpull requarements. find capusd expenduurms. iy divdends. of fund apployer beoelil propracs and u ¢ manmmn short-iemn borowahg Gcilises 1ku can be uwand w meet tese capinn] requumments Ln addion.
ove the bong Lerm, we may detormuse i f n recryaary W secens the capiil marh ot Lo refleasce CLANNg bng-kofon indebledness of L e capmt o giher vl

Adivttac phobel ecomomsc condiions, marke volaklny. and repulakary unceraohy codld head 10 voistihly od AAnghny e CupiD) e o et This toukd sdeersely 3fTect o sy 30 30t cagil Tnd credn marets of increase U Tou 10 db 1o, whck cockd bave
& gl rve ompact on our businicss. [ioanoial res:lb and colnpelilive pombon

In sddston, our virmble rle edetueddness and Minancig progrunm. ocluding whoksak (Mancng amaagement wouph BAC, may wse LIROR 1 2 bonchmark fon cablahung 1he rrte. As announced i July 2017, LIBOR v capecied o be phaaed o by 1he end of 2020,
Uncertunty ay o the ot of tlemaire relerence mes and w o polmtin cChimget of olker reforma k- LIBOR mas adverscls impact the s silabilny and com of bomow mps

Adveryr weather ronillions. Oy raraly, or regeisary policiey cax ket o negEiy oot ¢u rerLL

Changes n seasonl woather condrions cib kv & segniflcant efect oo our operanng and Nereed result, Sabes of our manne products e ipecally LTonges wet before and durmg taneg and somioeL end [asonble weaiher dunag these mondbs generlly Fas had 8 posvase
eiexl on comsumer demand. Cooverscly, urscmomably cool westher, excesus e mnlL of drought coadiews durmp, these penods can reduce o changs the umeng of demand  Chusste change could have an imymc oo longer4orm nakunl wrather bonds, rewhng i con vonoental
chanprs ncluding. bal nol [URIied W0, MCTERNY T Ao eT0 weuher, Changang sea bevels. changes m soh, bnd o mr Lemperahuncs. poor saueT candaticrs., of roduced access ko waler could dnoget o1 nogatively afTect o bamos Maey of our cumamnens upr our products b fluhing
and relaeer | mcus . Reppe e POLCKS MO PractK s Kpacnag mor 10 waler, inchuding nsmibbiliy of sy bocwioes and'ov The atably ko Ians{er boods among differer & Lcrw kys, Ccess 0 fithaics, o L wbry o [nh m worme arcs could negalively
alTect dermund fim oo produces

Cataxiropiis rrewm, inriasding ssinral wod seiroascrnial gisgmers, could bave & negacive offtT 44 ST aperations s finsncial rourits.

h Noodw. sarmos. and pbx owral or | dusesiers could drnupt our dustrsbul 00 chanpeL opersiiom. of wpply citrm wd devreess consumer demmd 11s cllisirophac e ent Laked place Wi one ol our Mo wakey

10




Tadds of Copanly

markei, oo wleg conld be denmmterd Addilonslly, if vach an cvenl oocun oear owr busisers bocauon, murswiaciurng Geilues o ey wpplers' attdics, buanow operaions and‘'cr operaling nyweras could bt micTupiod. W could be uniquety #Tecred By o ealastropkic m el
chum 10 e bocad 00 of cerra of pur base [cilitics in cossal Florda mnd 1he nzr of 1he mesu{acturng operstion m Fomd du Lac, Wisxonsm.

Laun of by romsrenrrt could haww ou buvvecs,

fa cach scpman, wr lont nop i wth hoy e ik &y Whee River Mara Oroup, LLC asd ManoeMas, Joc., sod Srom cne to (me. contrcin s7h thess cusiomens come wp for moensl, We arnol be covtan e w4l renes 100k coCiTact, o fenew
1krm o [svorsble Yoo ill'nlu-rll.ryrulm-.uuqnprommornbuumx.“cmldbeld-wblrrmm 10 ko, ceraun cumoweTs could 1y 10 Regotue more Inorable prcg of cur products, whkch could depress eurings b am effor ko mgawe the ok
avocialad with relmnce 0w Aoy CAtomer KCOWTH. B Uy roonitor wwch AR M mbah & COMpRo € Ao COMPEUINE prodact [neup.

Owr buniner sl epetation) arv dependent sn e Operilsr of sur koy - If by of wrcrsiam plunr, and gury sl o accrart oulf ressin scesagrmenr cmpleyers sad whilivd laber.
The benn aod cfRs of aur aoployers, portcsloly ey oumapen. s vieal 40 our mcrey. Ot ¥ noam Bt Lygexdh ety A and would be delTicak to replace. We may be unsble ko rrisle them or 1o altract sther bughly qualifled cmpleyces. Failue o

hare, develop, aad rous bighty qalried acd drersr coployes kel mad 1 & clop sad n shoquacr o plan fox the ‘cem cowld detrupt cur opersbons and adverscly affoct our usneus sed o kit succos. Albough w¢ carmol cosare thal afl
Irceprmons. will be amp bermertod saceosfialty, wor perfom an snopal revicw of menagemen rucersson plaes with the Board of Durecton, inchudieg evirsang. olicer xmd otber &np pozucs o metipale fae ok rsocriod wth bey cowinbulor ramiton.

In 2019, we reorgamred severnd ol'qum-lumsmluunln:d Forctooms ne part of The trassforrmikan Ko 8 nuring-focused efierprise Dur abibily 18 coolcne | #aoculke our grom b Waegy could poweaimlly be adversely afTecicd by the efecivenes of 1hete organuesl ool
changes or olber, cuTendly alisC O MEAgEC changes thil iy be dlirupl e Io, or oy WCETH Y 1h, ool babest il luure Arceg derecuss Any sach dunolons of coceranty could bve 3 muenl alverse INpact off our bulitesd, resits of peralon.,
sad (omecial comdihoc.

Much of o Asmre soccett depesds oo, mnong sther [acwors, our ebidety 10 3AaC! and oo dodked Labor 1 we e ool woorcisfal e cffons, we oy be wasbio w0 et oor aperpag goskh oud plers, whch sy copacl owr fleeocml ok W cocsanlly mvep o
atnanon sl [ € owr eMcency, bt with menploymem rucs ¥ kow kel D mery of Gie prograpiec mou o wiixh s umufacrure or diniey poods. milabelrty of tilisf howrly woriers reomains omicsl 1o cor oporsoaty be oeder o manegr Lhis rk, we regulerty
monmsr and make EEOYerReniL 10 waget 2w beoel progron, mos-ell o deviiop 396 K pEonT ITUItng $0d Weing progrna o sunecr e reuon e ¢xpersmerd end dolbod worl foree

A dpriftc s persisn of sur revesne b devived from intrrnasiomal sparres, whick craawe sbdtlpaal sareramiagr.

w-:mnmmnpﬂumnﬂmndmhunpmdmpmm&k-u&hu-dmw:dlynmmmn-qmmummhuhﬂqmuwpnahnpmmmw
cumency clfects. anfls, cooon dmecs, lafleton. diTkabes o ek blry Urough foretgn kegal sysicras. cowplmoce with aricssshoral b, wwstbes, ind epobstons, wad ot pecied chotgos &
o oa forcagn | anad Lmoes, acd socaal castaied dp&hﬁmnnﬂqhmﬂn}ufpﬁuummuhnhmﬁlm-ﬂhmmmhmmmmxmnwmrm

roa Al S sxbwtares, or tax lews thad afTecy thia process mey choge.

Trasbiliy, inchuding. bl nol braked o, polical mowt. cvil uiresl erd mn Iscrisds o croional sctbaly, Mo esiiont where ¢ manlee o ugnifcanl presence could advernely lopacl our masulichomyg smd buwsess opersuant. DecTessed subiliry poses & rok of bamess
irierruption mnd de iy in sropnends of materiale. conmponcoi, wnd finnhod poods. ©3 well o 0 ik of decrested bocal rewnl demand fof our produch.

In adkdaon. glotml poltrcal dad reonome: wacemuinry kad dafis pose nuks of valankey w pobal merk e, which could alfect our opersuors and Oowsciad Tewils. Clomgrs » US pobcy regardicy foreym Inde or maralacramy may CTomec popaer snbyses sbocd the S
g nea-US. mwumrmm-anmummmmmmnmmwm H we comtmme o capend our bariacsy phobhalty, our maccews will depesd, m pan. on our sbelsly 10 aalxapaic sod clfecurvely mecage
charne woul OLer (ks winch coukd A o e basimcss i a whold.




Ik ol (‘auime

Addiloeally, oo January 31, 2020, B Unidod Kingdam UK officially withdres from the FLU ["Becan™), subyeel 10 8 imauion penod sl Decomber b1, 2020, whsch could br cuicnoed up 0 mwo yean under coram condnions [the “Breul Transion Poriad™) Ther i
uncertamuy o 10 the wopo, nuurt and iora of the eelaionship hetw oo the UK and the EU afler the Areur Trorwion Fenod. This unceroneny cookd advenely 1mpact cadomea aod s esr confldence, rewk 1o sdgmonsd market volunihry, legal uncertanty and discgent nstionsl
by and regriaciony

A jperment i thy corvyiay valer of gosdwil wnde sy, gud other lung-kived anen cowid argesterly gffect ms Tl of op s mrt warsh,
(.md-il-ndmd:l’-run—lmdr.lupbltmuhnwrﬂmnmmumwuhlmﬂmmmmummbﬂmmmdhmuluimﬁwm&mbnr ind arise. In g Lkc potcwiial et

irparment of poodwill and trade names, we mae eg Func . businew tends. and marke and economic condmoss Such aralyses Lrker require os & ke CoTLIn ALMProns About wales, w;mmmﬂdm

rlles.Ulm'urrIlnmlimnmhmmrmlyuummrumwlouﬁd‘mmmmcmmmuw We could be requred 50 ¢valume e recon crabilny of poods (1 or rede nemes prior 0 e komol ifwme ynen

unrxpected S foand doclees o operaeny rosd, 2 dneare of 2 g ficam component of our benaess, ar declnes W roarke] capilaluaion.

Wi sl cormnally crakoie iy @veon o carucmiaacey. ey oooamod tha Il Oer ooy eyt vl e of our defmleined poangible xuun. med other long-red muctt ey waoanl revinoa or wheibey the ey babce of stk Aol oy oo by
recencexile. W'e wae an cxtueadr of Ow: reletod undeacomaied cosh flow over the rermameg i of sy wacs e escys g wheilcr she B3 13 reeos cosble

Ay of Decersber 31, 2019. humnrml.m:llndmfmhdmbkm‘u!!lﬂnllmwh:hmpr:-mwmmly 1t pereent of ol mascts [f the (wure operrimg perfomance of dther D Compaery of wdivatial spemaling Legmeniy 1 nol

rufficient, wr coukd bt cequired Lo recond fan-cush chrges. lop eharges could it ty affect out teported carmngs n lisc pe-icds 1uch cloarges o recorded. In addiion. implroent chuopes could isdioale o reducuon n Beness vadue o hich could oo our
wirility Lo obisin sdoquorte Mumcig n the fuurr,
[ Sy o e mrgatirrly dmpmcird by s elage or brvmek of aar iafermation srchasleyy e, sperakinasd tecknslogy rystrus, or 8 crbersecaTity Frrat
W amnage o plobal bt operaiions Oeough & vanery of hookogy (1T} xnd d et bnology fyer which we contoroally eohuncr i sicTeamc cflxwncy wed wourmy We depend ow these noiemn oo o
brandmy. eoplover waching. and osher applcabons Soneofl‘burd:nmlﬂn‘lubﬂ.‘yle:holmldnpﬂm-dunm1hdnfhnmhmmuﬂmmmmmnﬁnuﬂmhnmnhmdwﬁmh
lﬁnmmmeﬂehﬂmﬂhmmﬁmnbmﬂdhuunﬂﬂnnmwmqmumlmumHn = ) L abo paxe raks of oalages or danuproms. whch could wffec! our supplien,

We are woThrg ko upgrade, ureamlne, and |mepad theie syuems kad have s ested i oy (o prevess 8 fubone on beoach b, Inl:dmeoroducmmm QUF FYHOEH ETE JUNCTPTD ke Ko ouiages due 10 moun| dsser, power bowg,
mtmmmhﬂh&hﬂummnﬂmnbaﬂlm&mﬂmuﬂmh:nﬂu ITa kepwy 136 or ibocher of (e Company's bty systemu woft 1o ol or 1 our 1T rypems sere unable W comommcne efactvoly. fiw coukd rerdt o mhod o delayed
aales or kor opportunu ies for cow redechon o ellaciem cash menagenwnl

Mmmmmdemdmdmmulmenqm Abreakdonn), outgs. MACIONE NITUCE. breach, rmdors Kk, of ot olc h comid resnit in or fracdal
TR, of Iows of ey Bk nodl Ty abo Frvui M [ opal clames or proceedangs. pesaiecs ard rerasducon coss. W e L] rkecimg portls s owr fyticms may codlan persoaal informson off
:mwwmﬂm“mmmbkﬂlm-mmwmnwm Erhnebamlbemﬂofm:qndqhﬂumuwubammlkmm-umybtmwh-:hnofmnlw W bave programs m piace tal &t
unbnded W GetecL Conusi nd respood 10 daa sty moderh sad that pros e employee Te arenes N regarding phinhing. mabware and odher cyber ndus Thow e, becne e lecluqucs wsad o obome wangthonsmd sccass, dimable or degrade senace, or asbotuge systrras
change fmmfyudr-ybedlmmll 10 detect, we may be wnable 10 senopate these Leckmiques of wapheTaca sduquie Iovwealive messures. |f our SeculMTy Meaures are breschad or fail, unauihorired porsam tay be ahble o cblun sccest W ar scquire persosal or other
condidennal dima. Depending an the axture of the miomalion compromascd. e may Mo kv ablrpsisam i noufy comumers -0 caphayrrs Bhout the so0xcnl, mod ».¢ Wy pecd W provids wne fovm of remedy, mxch w2 subscriprions 0 2 cedn oookonng semce, Ky e
wlivahuds affecred by the mcider Thoa could nepahvely affeqn qur robacioechivw weth curionsen or g, parcacns. bend w0 porctiod clason apmons o Compans. md doEage our mnegr and repuisticn.

12



Ttk of Coniraty
Wt rety o phisd parties for cpmpmiing, warngs, procyning, sud Uscler services. Axy disruption of o buterfereace witk sur use of e thind party srrvices rombd have sm airerse offrct oh dwt buslarrs, findeechtd nivelititn, frl qgriief bk,

Certain of our rmors fyREo: reuic om third: party aul sosscerd cloud mdrastracture provaders. Wie me therefore vulnoreblr lo service i by i proersders sl coull cxpericare b emupteont, delirl, or aUGges i s ice swmiabiy W he feture dac o
varlery af e, inchudieg fmptracture changes, wanan, kexlwarr or soffwar oron, hosimg danpledm, md eapitty comdanly Wmh-:hnwmmhmﬁm.quMInpm cunagen and‘or capecly cocstrarm coukd rull ense (ron 3 unba of onoes nch
m lecheical Muilures. calurd dimsters, [rrud, o micmml or dord-pery ooy afieths wioch sould tepause by ampect our sy k0 Tl L snd opermde o buymess

Hir colirri, siarv, precen, thare, axd xoe perrowel lafarmalien. and rriy wu thind parsies thal are st direetly suder sur cous! & i 20 & wall, whic SEACO 13 18 Iegal eblizonions, frwt and repwhaciens rrigped el axd privacy, asd auy arom! o perevived fullmre 8
moet chear sblipationy conbd harm sur bysiacr.

W e suby0c] H Tilaows s prowecion and frmacy e s asd reguliows m e cousrines where we operate incauss sy olloct, Bore. process, stoes. o tae persanal wionnalion. aed w e rely an terd parhes thid are oot darectty ooder oor costrol to de 8o 23 »cl The Gonaral
Daa Protscon Regulition (GDPR) an the Europesn Union (EU) wend im0 eifTect m May 2011 wnd the Califormin Conmuracr Praacy Agr (CCPA) borame cTecuse Jamumry |, 2020 Alhough we have implemerded plon o cormply stk tbe lws, GDPR. CCPA and fwurs bre and
regulaiaony coukd impos a0 even greater conplumce burden and Tish with repect 10 privacy mnd des mcunny tbm prior s Tha EU (through e QDFR) sod & growing ousber of legilalive asd regulstory hodses elaes bere in Lbe workd larve adopied comumn oonliceion
mmuulnlhznuuor thorv/ed scoeu 1o of of cermm. types of prraown) mimaniee. Thew breach notificauon bhws conlmur 0 cvolic sod msy be mcosusied rom oac jumdichon to molia. Complyng with e ablipd uns could thuld 1o o jscur

d oI, reque A e rnd SRenoon, and ECTEME RCpads e pubbcry sumonacmp sy iciiex! the corrpromsacs personal w frmstos.

Tnsmpmry reducrisns b muher dealrs, rrssllcrs, med indrpradext boat bullders roald adversely affoct eor financial revelts,

The Campary ond oar dealery, remuers, eod ofher chomsbulon could deckde o mduce the nuorber of unls they hold. partculardy if dentand uh frecasted beels o if oew prochsc) RUoducons e expected to replace exiving procixiy Such ¢fTovn wod ko rewk m sholewsc
pacs reduriions in excess of reml sskes reductions snd wockd likely rewsll o lower production ke cls of ¢cnium of dor poodurs. icanally cautrtg kewer mcs of sbeorpnaa of fived cost in 0ot maculeciurng Mcilaies sod lower mergms Whike we base procewes o pher o belp
menxgr desler [wvoriane: al spproprsic bevets, poiraiiod am catory roduchoss reasian & hitk o oo fhery wlcd ind revuls of openition
e mary be regnined so repurrrhes invrmtery o scvocnty of corisde dealers

We kit agTEemenis w kb cortain Dird-party Ncamce companees W0 provide {1pRNGng o o cuTtrpers, comblmg Daemo o purc ese owr procucts. Lo consccon with Ibess apreemecty, st roay cuber bave obbpahons k repurchase ow products from the [mapte company of brve
recoune obigsuam Thewe chiganom may be tggered of our dealer defall on Deeir paymen or other obbgahons w the linance

Om i comnnpert oby bese mrvemiory msd owr e om ¢osioncy Tvmbics i bont Bebts the wolad bl of dender nEacangs ool tadcty Lader Cutee programs. becooe oor obliprons wnder ceram of S
mnmhmwnhﬂw-hmdwMnﬂtﬂdbhuﬂmnp‘uﬂyunuulb-plhpw-nmnnm&mkdm:ﬂudmuﬁuﬁuxuhmumﬂummﬁem
oblgalions

Our s cwky eput et abligtans relae pnmanly o the inrendory Noorples creda Deildles of our bow and copne deskens Our sctusl INMoce! epurchase erpercace el w b s been sbmuniially kess than our | obl Ir
dosloh de Gkl on tat obdiypaticas. ke lor baskrupacy. of croe operations. bowever ¢ conkd mour kowes mrocined with the repurthase of ur prodacs. In addmog, our ACt ket mngd camings mmy be pafevonbly alfectod due w reduced market covernge and s ewoceied
dethen o ket

Dechaes i muanne mouny dermmnd coukd cause mo ncresse i fonce roparchase scivry, or could ngeirs u ke mcur kowacs i cacey of ealatinhod reserves b mddstion, owr cash Dow and Toss c1penesce could be s ancly wffeciod 1] repurcionod Ay o Bal iccesfully
dipniburied 10 oiher dealerns o w Lnehy maoser, or 1f the coveTy Mee on The resals of the peoduct dorlises. The foenge companes could requut chunges i repurchuns or recouns st would romul! moam meresst o conineetual conhngeti abd gl i

(R



Inbk of Conlenis
Onr flwancial rrsalts way be adverseic affrcied by sur eird parry 1applers increasrd cowns or imachilty w wert reguined preductios ireel) due i ariff impacts o defocts or Exruption of sapply of rew matcriads, purts, wihad produti cHRpEL .

We rehy om Bhrd parmcs 10 mpply rw metoyich red m the M process, bochmding osl aky coppet, sieel, aod recars, as wedl m product parts smed compoocnts. The poces For teede rrw pmcrashi, pats. and Oacwoee o wearhol d
e, ia some imnancer, commaduy prices of Uide palrics. Subsanial mcreec i the prcey of e sutcnab, pans. and componcat aowk! cnons our cpenliog coct and could redece oor profiabahiy of A e sl 10 EE00D Lt EcTERsed cou sheough Eipher produrt

prces. Simslarty. o a cratical sopphicr were o cloes 1h operabons. cease maculachaing of olserwrse find o deliver an cxsental componenl necovor: 10 ow mansf hrug operatom. ha could detrmenanlly alTeel our iy %0 i and 5l ow prodocts, rewlong o m
inicrrupuoa 10 busisess operrhons sad or 1 loss of salen.

1o additiom, e used in our manuf, mchuding cortaes cogme conmpoocns. fumsture, apbiodnery. ad bot windibackd, arr as afisble from a sole wupplic o v kunked oubcr of wpplen Opersnots] and Oneacial difTicutues L thew or otha
rupphers may face i the flshare could sdvercly affec! Lhew abrhity 10 pply o wath the parts aad campoomts we seed, whick could saguiffcarctly danept owr operzioes. H mry be defThend o Mind & rrpbcemest uyplesr Gor e or sole SRS MM DMGTLSL P, oF CompomT
wUhout dgnilicant delry or on ially reasaseble term. In addswe | xn oocormersd deferl or wppler’s varichos o & ow macrl, pat, o componesd, eriber wnhoows 0 W or mcompaUble walk fer Brwlad o ReCE. Could wrdeee our sbabry w0
producils

Some mdditional supety naks that could disrupl ow operabons, rpair our abiiry Lo debver products tn aistomen, wnd neguinvely aiTect our nanml rosulls icchade.

= Nesschl prossre o8 o sopplien dof W0 8 wolkttory ooy of ueinorable (ondeeteo m otha end
L (TN

LY of aur rcb ik
wpokery;

= evewd Axch i okunl dien power oulapes of ebor
unker,

= A owtbreh of divcaw of ditoida pubbe bealih fwcal, wach i the caising tireal of conaering. panuulady 15 A My Mucl our openiiectd a5 Rpply Chea iL
Chira.

«  soppher i g xnd TOLICIRENH;
or
*  labor divrupen ;1 wmpe global pors and 1hpping
hutr.
Thowr rsks v cascerbm el M dhe cre Of Cnglt-s0urcT mEpiscT, mad the exclums ¢ sUpples of & by comp Ty conkd excm sagne 1§ POwET ACI iCE, QU iy, WITIETY Clamm, OF OfSCT torae.

We conlinug o ncresse prod uctmn; comuguenly, our eed for as smecrinb and wpphes cammuey $0 wcreue. Oor wuppliers mol be peepaced o ramp up operuons asd, m mary cases hire sddawns] worken wnd/er capisd cepi ity 2 order 10 LGB our ordens and those of
other cunomert. Coal incresscs, delech, or wained nlcrmptions 3 tie opply of e malcnaly, par), or componcan duc o doayed sloup perodd our wpplien euperenee s ey iKTezse producton cllarts cToste maks 19 our aperalons aod financisl resuba. The Company
npmdm&ugiymgamdmnmhmmmhmd\uﬂmnnu‘m? We conlrum 10 mddress these (gues by wderfify ing ahernalse supplhiens for Loy melcrinis sod componenis, workmg Ko secure Adequids ievenianes of criical nupplies, snd

b |ty of our suppher hase. |n Lbe (aburm, bereever, e may expenence tharages, delayed delivery, and ar icTested snces (o bey maberah, pare, and rupplces thet arr casenind o o momu (s iy SPCTKi o

Higher corrgy and foel costs com affect sy romin

1 igher ety aad fuel cous incTeame operalog caperans sl our momufaciuneg [adikises md 1he cont of shippng produch 1o antomers In sdd on. scToders @ onerpy comti can advorsly afTect the prcing sed availasbin of perokum-tosed A mavnals wch o A ad
Tomgrn Lhad sr¢ used an many aof owr manme prochcts Higher Fuel prcos Ty whso s e an sdverse e(Tect ow dowmnd [or ol pans wad Accessaney buam =rs, 43 they increase the cont of host owaerhup snd posubly afTect produc we.

Eicher indditgirstie mtrliectud! groperty protrctin chat could alle v ethars s xor tur icchnelegics, and impaic su: alliy 8 comprtr, o fallary i acrrofaliy defrad epcin patesi nfricgesen cialns conid birer 8 masrrial atrerse offrcs sa par fusnrial condivion st ressio
of st

We regard mmch of Uee sechoolapy enderhywg our pucdecs o We rely on a camb of palcan, mademark, copyTaghl and rad : socred e eoaploy ce and Lund paty mon-thaclosurt azTonenn. apd other conimcls w crmblish and prowect our lecmology md
other mueflectunl property nghi. Howeva, we reoun subgect 0 rhds, iocluding.

= b tops wT e 0 DROMKKCL Gum iy Y ogy may be UM 10 P! v of o
techpology:

= chird patics myy dependrolly  dovciop  wmle
teeknaloyy:



LI may be bresched or

* mc may mot bive sdcpats novwdos for
brestiet,

*  cxislty peienl, bederearh, eopvhpht and imde secrel L oAy afford Imited
protesison

» thod parnty rould copy of olbars e obeain and U our producny of tetbaclogy withont sudortznioe;
o

»  wt omy be required W tigne o caforce owr melecroal property righs, sl wr oy ot be
nccemiul

Policing somubanzrd yse of 0w miclieriual property W dxfficult, pariculurly outikde the U.5., snd hiigpstmg micliechutl propeny cluird iy rovll i sbd el ¢or and dreert management’s atweciion

In wkhnos, we may be requord ko defeod our prodocts agaies pioct or ather wiclicnal propeny minagemen climes of iigauos Lo addame o delorar capesses and cous, we ary wal proval o axch cos, lrcing o w0 scck cexses or royally o grmen ts om gumt
partics, which we may nol be nbie 1o detin 00 rossoushle leran, or scbjoctaty ox 10 0 ORGCT OF Mequineoew 60 £SO Mo (WnaTrg. ey, wclmg. of desrbasng prodects U mciedod (Halionged aciieg el property, w back cowld benn oor o od Geoecd esult.

We harve & fToed coct base that com afect our p i m derhiming skt o

The Mixgd coR Wvels of operaing producton f3ciies can pul pressare on profic margios when siles uad production deghee. e havwg smutened dociplios over our flacd cod bae danog e recoery, s g in prods mrgan can el mingile the ks
reMicd 1o o (asd col base. [kowrever, our proSisbeiTy W dependent, in parL on o stadTy W0 simors fiand coth avor a0 Iscecesicg cumber of peoducts sold aod shipped. Decrexsed dermmd or (e coed 80 roducs en cARW RS (i b o duf prochcinon Kyels snd aogact owr Ay Lo
abiwb Huad comy. consequen by makerlly wmpacimg oo el

A8 DeadiZlty 10 lemaify axd compieor wepesed aryachicionrs cumbd srpastvely impact fmancial ressity

O grom 1k e i tudk Frahiog urmecgic erqubiaas, which depead om e avarbiality of malabic brget o &0¢tpiabl Ioms end ;uf mbiliy 1 cotpleie Lbe: In our RTUCEY. 8 ¢ Conduct ngacun due dibprace. mvoh r 1 mrious (unclions,
and ominually peveew tarpet scguuyrtom, all of which we beleve mobjpates some of om soqusilon ke [kt e Wit COAA0! it B talibie wall be akemulled or or chal, 1l d. tury will by uxremfal Acquitbons mchede 2 number of
m-muﬂqnmmmmmmmdmmmﬂuﬁhummmmmuuﬂua\mdwmmmﬂmmn-mwnﬁt nuhy, profusinliy, aed lebisticy

ag3of iak] wish cenain or oarcts, o, bic o, Afd PECCHTING My BOCEHATY EpUlmOny apprTral AS w€ ContEwer 0 prom, m pat STOuGh AcqoRation, oo nuotrss depready, oa oo sbibiy to axtcipete aod
eflectnely oumsgr these neks. mhhhbwf@!hlmmmmuumﬂmmmmﬂm

Therr con br ae anmrascy lhal sty divrilinues or et actening il provide businery bencio,

mmo{mmnmmamﬁdudmR:::urmhnfl}-nﬂ:u-ndd:lhnkd'lhFnu.-mkh_m“hhw\mm\ﬂmmnm‘hldonyﬂm We bavr previeandy asd
wy m e fonre oke oier clargoy o o portfobo s well, wioch mey be material D esttures svolee naks, mcladmy diiTicalies i the wep of worvaet, peedct ol - iy » cuspbdy porbueso, ey
d.rmufm‘im[rr.lnnclu‘h:lh.ln:un_lh:pﬂ:nu]'lt-d'h:yﬂphymd\uurﬂccuumhmﬁwd:duuwhmammhmMWMumm“mtmlmd’n—:m
limbilmn rrlezod s O devesid bugpncst 17 we do pot succesafllly marsge the ks Mwonfod with dncuhimrs, our bukoes, s condalon, 0ad reschs of opershons could be adh encly alTecied an the poreeual wrarcgic tene B may nox b realiced of mary aide longer o
rewlirg Lo papected

Tl rompirird Fisrm businrm seporntivn conld be disspuive o e e oo sud par aprratoen. cnd seere cum be e darerice it U will proeide ol of the saticipumed bomine bencfin

Cm Jooe 17, 2019, the Compary rompleisd e sale (Sale) of e Faoets busmew w0 KPS Capital Pavorry, LF (KPS). wixch Sxic jnchaisd o wapeon scrrices smaogemens. Like sy bousess separation, the Sake whohs k. moledng 4 ficultics. seaocivied wik
srparatom of operabons, Lervices., end persoesc], drinuplon n our op or U posental ko of key troployecs. and mherse offects on reloeoeabz wrth businsts parmeen b adduon. s bave moumd, and Cooimne w0 MmO, CApETee o comciion sah the
#eparmtinn, and M complienan of the areilion K icoy amng=menl roquares 1rme 406 cifon by the Compoty s mamigement (et which may do e OaAFEMENs WTesuon fiom other KPecw of o Pmes oparalion Aha, m cromerngn with the Saie, » ¢ agreod 0 Lderenify
KP% for ceruin wecifled mslers, mchsding product hialdy and regulitory resiiers 15w do sl succoesfully rasnage thete mib, our busisest, Qnaecul condmom, and resalls of opermic e <ould be advenely

[H]



Tatk of Comiply
aflfocked Furihermony, s Sak may poc schwve the rmendod roskts, of revuls mxy ke louger K reale than expeciod The arncapaled benellis of the Sabe are based on o sumber of Dactor thal we caanot produc.
Thor Ly dmpcyrew oy o tar Clobal Marine 4 Mobide Ruwncss of Fower Produmn, coxid sepatively impact Sevacial reuwn.

On Augrul 9, 7015, Bruses ich acquird the Globel Marime & Mobat besiness of Power Products, which mcimdes 1he plobal merme. specially -chuche mobile, wabrarial posrr, am iaportanon s et produces bonruc Addciomby, an May 1, 2019, Brumswich
scquad 100 percent af Frrodem Baar Chub, » kesding bowt chub opordot based m Elorida Acquisrsons pase ks ol m our abilty ko project aod evalune market demand; manwmise poiemmal synergies and cost SR, make accursss accamcling cebimates. and schicve
sohipaned s n e objoctves. The Powrr Products wnd Freodon Bom Chub scqusnons mmd odher. [uuwe squamoms, preserl 1bese snd ofhey inkegmmon rmks, melodng:

= dwncmions m core. adiscerd, or moqwred bainemes that could ke ¢ oo ddficeh o mmictic oo sed eperenonal ehiowst s, Dckdmy cunaner and wpplor

= the powibihry thal the sapecisd synerpes med salee ooation sl wol e rrabsed or wll pot be raked wehin e upecied 1me
penad;,
= the rik hn uncapectsd comm will be
e
= divendon of umgenkn somaon.
and
» ddBculies retamng
employery.
11 we Ml to Lenely and successfllly imdegrue new businesses. iocludng Poveer Producs and Froedom [loa Club, mike cuindng opcrmont, we sy see hiphet conts, ki saloy, of othes i dememshed camngs and (ioaacal rewls.
Thoe frasmebiur buclnee: mudel of Frovdom Seat Club presenn risk

Ouwr (ranckistes arc sm micpral pert of owr Frecdom Bow Chely bormers sod i prowth sacpes. Wie may be unable o ieccasfully smplomen) e prowth amicgic il oue french o mnl participate La the mop of loie votiegios o o wit iy weablc 10 Ao 8
wulTcicn! pumber of qealiied franciosees.

While our frnehusees e regured o coroly = our frechite and reletod s, our frandinaces e ndopomdend end manage ther boat cubs o ndopesdenl inamesey, evporable Jon all diy to-day operation of ke boat clubs 1M hese Tanchiees Mail o oo or
#0118 Accen(ance wrih ipphesble Wind siacctnds. taptfaemce seridr, witly or other operataoes] problieres, inchudoy wy dats bresch mvoheg ¢lul merber mfommiee; of proxr & beand ormg e netosulent wilh ooy, u iz and repulabon could sulfe which w e could
buart our boxmens and epcraoag ek

Tht Minlig and dilawevl of dur Utdey repmrcivate) srv taldee? e o mamber of seccrimtaie.

Tte Rosrd of Deecuony s authonuzed the Compary 'y d h ding common skxk. w be sysremalcally completed in 1be open mark el of through prs ety segonated Tasschons. In 2019, we repwrcionssd S400 malbon of ghane. mod we phan
controue whare repucimses in 2020 snd beyosd ﬂeumlmdumafdmerqn:t‘msunbludmnmmofrum Inwulmdﬂlmmu:wkl:mmlqumuahmeummcmmm

* umfnomble  warken  and  cconomx
comdrues;
+ e umdieg prce of our EeR
uxk;
+ I Euure e of ok #ulsbic 10 us Lo (ume 10 Lo,
and
« ot avmlehlty of
cash

Delying. [ceatrog. or mmpending our siack repurthase program may eegatvely alTect performasce e carmings pet share Lagets, wd uBicunely owr siock pncc
Our proflablity may sufler m s recelt of compriitive pricixg andd sthrr provaen.

The rrwoductaon of Joner-prced sllerrson e Wodecth oF 3o ioet by odber companrt Can buat oul coMpelane poistod o 6l of ol b We mt by tubpeed w0 cOmPN pressures 16 whal p i ey purRe 8 sirskcgy of
IpETmn £ prcmg. parcebarty dunng penods wien shetr loc CuImency weshers versos fat U S doler. Su\:imqwﬂmmyhﬂmﬂmmmmhmm-mnmmmmmmd—pmﬂhﬂuwvﬁm

I



Talke of Candeqts

In mekdrisan, Qut inciependery boac o kder customen may rescl acgainrety to polcrial cormpetion for thewr products (rom Bruasich s own boal brands. whach cno \ead hon o porchans s expns. bol 1§ dess, a0d Danns eagine sudeies oM competig Danoe cagne
e [acorers wad may nepacrecky AfTec! demmed [or our products.

Owr il o rrmacie cicber deprads o fully introdncixy sew products msd 17Tices that most (EXtnmey Cxprcisbon.

We belicve tha our cinsorsers kook for amd e pect quality. feaovshow. nd adyssced fenunes whep eviluanng and rwhleg porchasmg docnms shout products Lad wreices i the marketplace. Ous alahly (o reeain campenmee bd meey o prowith ot et ooy he sdsenacly
ulecied by driTiculies or delays m product dreclopiaer, such s o mmbiluy 10 develop vible oes poducls of cunomer solaion, pin murhel acceplence of Dew produch, groerae 1T en! capral W [und new prodact devlogmenl. of obomin adagusoy mrelincnal property
projectiow fix pew product. To rocet cvo-changnig comumes dewmnds, both teming of marka enry aod prcing of pew produc we criocal Al 8 ceudl we oay 0t be abke K aoduce bew products (A e messany W e comprinys 12 ol marker Owa we
sorve. Furthbommort, we must cowtisus b mait! Of €108 Ei0rchy’ ©RperiuOnt Mepindary prodec] e by aed ol sles service.

Wr s factery desl 0l prodecis Sl crkis cxpasare i posracial chalm) snd BEgatie.

Our s Jactorng operalions and T products we prodece cowkd refr in prochct qualdy, warcasty, personal injury, propemy dmegs, and ofer ioues, theretty woressing the rak of lhgahoo ied potential labilty, v well ax repulaiory (mes. To narage tur nsk, e kve
ennblahed 2 ghobel, ewrorprie-wide progrn clauged wh ta reaponsdebly for addresung. re srwing, and roportng oo praduc wuegrrty e, Hiolorically, the resolnion of such claim has sol had & murierally sdvitee alfect on owf Butiacas, and we dshetbon wh we behese 1o
b meloqumce 1ramuraoe e corvereg g 40 A iGale & poriuon of Tese rakd ]koworer, we iy cxperscnce malerul losees i the future, oo s (e cosis 1o deford chorm o e produdt coealh, esperatecs cliemd 0 catess of cur taraece couermge or Lk e 3ol covered by insurace,
o by smbjericd W Macs or penalbes. Our repusacion mury be sdverscly affecied by such <lasm, abetler or wal seccoveful, molodwiy potental nrpairvs peblacity shou ouwr products. Wy resvnd accrizals (of kown potranal liabekacs, bt there i U pocsiv] iy thad actusl kosses ey
crpeed thoe accrusls acd therciore megairrely mapact carimgs.

Compliawce witk viresmomial hoolth, safety, toaing, and stirer iewn and reymitios may Uecrcase conts and robetr dovassd for sur product

W arg subieCT 1o (bderal wae, hocad, and forcign Lewn snd regulaons, sthadieg product miety, sevroomesul, healh snd sty privacy. snd osher regulaiions  Wiole we belsene Tu v rmoplan the requisne licenses and permans and La we are in material complunce witk
Whmmwmlumum&mmmmmumummrhnorpm:llm o comapl Pnce coub mcroese e cos of operaen The sdopion of sMddibooal lws, reley, and repululiong, oclucding smicier cxwwinn usndert, could
it s Eacufacicnng coki, feqab sdd | produec g [ = ] Axng. wxd redece conRmner dommnd for 0w products o bos chalk opcrecoes.

Envmoemenal Tenctious., bom plict comnsion reictioes, sd p g e sormy rox can |xnal capacdy, sccems o waler for boalng rod marine, 2ad rioragr tpace. Whale feture lcrmicg requatocss, nelodng ory bermet mposod on recrostan!
bmu_mmmodwkmﬂymgmmd.:upamm!cm[ha:b,mimn;nruh l'u.rlh.:rm reguinbont wlowicg the ke of Al coctsning Mgk leveh of cibanol for sctonobeica, wkich i+ ool spproproe or 1oteodod (3w m rowree Cfhgaed.
oy monetbe eyt Teml in moTemad WRTINly, Evicy coms, Sutkamer drjudidachon with prodects, and otber clares agaies Lbhe Compary 1f bosior midak ety usc th fuel m narme oagices, carumg damage ko mmd the doyradaton of cowmpemers @ ther mense REnc

O mau(actyring proceuses invg b the isc_ bandling, wonge ead contractng for recyeling or digpasal of Eaardous or tosc sobitieces or wastes. Accordmgly, wc e subjert io repulrtoes repardng et subiiatdes, and e romust or oo el g of fuch s by beces could
mmblﬂllmﬂlﬂ]tlﬂ&lm peraomal iojury. or matnral resources damages, ar limes. We are abo stubyect 1o brws roqunng the clesaup of coclanemiod property, mchudnay clesmap silort curtally . 17 & sheer ol occun Hor
&mndmmwﬁmmwnﬁhﬂ:—hnhﬂwdw“ﬂuhnu’hbﬂhﬂhruhmu.w-ﬁw«-hmwumlﬁﬂ.m&mﬂ'uhm;Mbeml]

Addbuorally, ne ot whyecl fo by govorming aa reltroechi with cupliywes. owchadrag, Pul ot Tamaed o, e & o fodersl and L wnage bour and Benefhs mwet, nuch a3 peenoo {unding snd Seakth care henefs Comphance with
These nues aod regobstions, 2ad comg banct Tl wry chioges (o currenl rgulshons, could nchaese it ool of awr oferimions.



Iache o Contemly
Changes 1n [ncomis sx i wi o8 mforcemiand cvakl kitve & srieridl ddveree tmpact va sur flascisl reain
Akhough domeitc Ly refors kepalaes o i fome of the Tax Cufs sad Jobs A {TCTAL figord ot bw 0 Decrmber 12, 2017, b bowd ot on crall posstree popec] om oo {rsocisd sicermeris, the wnpacy of the kegiilsiecns cookd change s »£ analyre sl spply sddioom]
of pudance iaed by the governaws ) o addaon, otter chiegss i ncrosbomsl 00l domcitr tu By, mckodmg Bic roacba by sieics o The corporafe e chamgcs m the TCIAC b changes w Dix i caforcrtment. coald meyrniere by Snpact owr L provimon, cesh Mlow,
n0d of i Tehated balaace sheet smocots, Dohaimg our defared e ol vakees Chacges 1 US. i b wnll Wity ke brosder enpdciotn, = locmy itpss 1y o B oConoaty. conroacy Barhen, oflanos ¢ovronenem, comtmmner bebat 1or, and of compeiin dywmmect, wioch e
dufTicuk o predict, and may posioeely of ncpahvely fnpac the Conmay snd our rowin

Cursaie activin sharchebier activn cviaid cwicie i3 5 Uecwr cxpewas s krinader cxecwtion of vur srutryy.

We wrrrely cogage v d! wub o Trther o Compaey o crestng koeg-ieme thncholder valme. This oepoeg dislogue cac aatinde CefUon divere ooV Decticn, whrich can sk e maay fomms Some: wbcholden kweoL
mmmmmmhmﬂuMmtm-hﬂmﬂﬂmﬂdﬂmwhnﬂuM\umnﬂm&mmmmﬂwﬂm.M.Mnmy puiblar sbarciacider acmrmm could grve nie 10 porererd
UDCETTIN O 11 10 owr flure, adsarcly a (et our celsiiocabip with dealers, donbuion. of Ouoamess, mahe o mhore deTicukt 10 Jtwact and et quithfied poroso_t. oad Cose our viock ce 1 ud ok Jicd o0 KIPGEATY O #ferubaly € KArket POTCpUOnS or oy [rion M do
ool necevmnly reflact Ly underiy g Gundanent |y s prospects of our butisess. These ruks could adverely alfe owr bueuwess snd operawng resulls
Somse of surt aprratiom crv conduced b3 faint venimres that £ n st sperand slcly for s benefk

W skarr owoerihip and snagrasent respooaihdties wich joerily cwmad campenes such o BAC md Tokwery Marme Coparrop TEeu jons =0 Ay o Bec U sone ganh, srsepies, pronnct, of fesoueces s O Copes y bocsse tiey ane inieaded o be operoed
for the el of all co-owmer, raiecy than for our cxchuslve benedl. If sach 8 confci acemered, o could ey ety et cur e or [j el rewoly,

Item 1B, Usresohved Sl Commnts
Nanz
em 1 Prepertin
Ocr Iudqutriers e i Metrw . Mot W b e Dumerous amena facturing, plests. distribution wandsouset, les offkces, and product ten aries around Ihe woekd Rescarch and developmen: facUines are primarily iocsied o manafacturmg Lo

Wi belumve our facilibe o suisbid mid mdeduile for oul Currci itoch aed wr woll ol Liesd snd n good cperaimg candrion. hcat plants and warchouses are of reodera. uogle-yiory consmraction. prosidmy, M) oo i bt ng o dhathbulaon operatoi W beleve our
o fecrunng, (aciimes bare the CApRCry, of =t Are EYCRWE L NACCElmt CLoC Oy, W0 WL CoHet] nd actcopoicd dermnd . W own masl of our prncpal plants

The prmcipd G ol racs wied s Gt operaias e b Uk Gollowrm g bocktasie
Mo st Etpine Sequrerd

Lessed facdines mechude: Freano, Califoma OM Lyme, Comnertaul; Lake Sucy. Largs. Mirtcar, Pamproo Bosch, and Siust. Flondy; Lowell, Mxh'\'u s. hul Park, Mmecsot, Aono. NY. Belinghaen id Ko, WA, Menomonee Falh, Wl Orabene snd MeTbosne,
Awraio, Pricos, Brard: Toroma, Ootna, Caned; ey, Meaa: Auchiand, New Zealaod, Bangor, Xonbkem Iretand, A and 11

e (mcyliery anchude: Pararna, City xad S Clowd. Plonds, Athaw, Gearpss. BrookOerdd, Food du Lac, sl Oubheh Woicomus: Femt Reehs 4 Belpam, Viciors xad Burcelry, Bodiok Colurbmt, Caaads, Mios sed Ok ville, Ontno, Crmada, Sarsou, Chon; end uosner.
Moo



Trte el Contert

Bour Scyment
L etoed (acrinzes nclude. Greenevill mod K roavilke. Temossee: and Awchiand, New Zeabod.

Gwmied Mg include. Edgewnier and Merrin liimnd. Flanda; Fon Wiynz, Indums: New York Mile, Mmnesota, Letwnon, Missoun: Vonore. Tensctarr; Clarkrion, Weshangton, Peul Rechain, Belgum, Priwceslie, Queter, Canads; Reyoosa, Meako: aad Vil Nona &
Cervoar. Potugal.

liem ). Legal Frooeediogs

Refer wo Noar 13 - Commloneats nod Coatlagracien o the Noke 10 O bdard Financal Eor i bt e Company’s kegal proceedmgs

Inem L Mine Safery Dlchmores
Nt mpph cable



Informuilow Abest (ur Enrculbva Oficern

Hrunsench's Execuhive OMwer i lsted i the folkraeng ibie

DAfkeer Naose Preven! Foslia Flrsl Becamet na Exccuthe CAThoer Apr
Dawid M. Foulkes Chuel Exeoyrve Oflicer END 5
Wilhao [ Mrewpger Senicr Vice Preqdent and Chict Fmascul Offcer 2013 SR
How S Bawet Vicet Previdct amd Pretdent - Branss ck Bosl Group 2018 4%
Chrmiophss F Debber Yoce Preyadenl Geooml Coureel mnd Secreuny 2014 51
Chriuopher T, Drees Vit Prevcden) and Provdoi - Mexury Manine 2019 a1
Bretion D, Pronser ¥ e Iwtident and Chief Humn fosouwrces Officer and Presaderu - Business Acceleyenion 2006 47
Ramiad| §. Adman Ve Mreaadent nod Coeteolier 019 4

The cuecuine alleert camed dhove have been sppounusd Ly werye unml thew successon s chowm and qualilicd or ooid e cucenye afficer's earber renpnation o emosel. Each of ow execunve offkeers b held the oo a4 fonb w sbe Labbe wbeve or b servad
Bruhwick in varous ¢actuling of Kmmusiatve capacines sl Brum ek for ol ksl flse yeos



IRH IH S‘-E|mh
FART N
Item 5 Muarket for Reghrum's Common Equity, Relsied Slochiolder Mattery and Jrner Parckases of Fauicy Securitin

Rrurune e b's common sock B tedod 00 Lhe New York asd Chicego Stock Evchingey under 1be symbol “BC. A af Frbnumry 12 2020, there werr 7,444 shareiniders of rocand of T Coneany's comnni Sock

Brunvesch capecis ko commmi lo pay quarterty dividendh o the docrotion of Lhe Board of Duttton, sabject b capital y and o Usal cxal diridenids connmue o br i 1be ben anucra of the Coagany's sharhobden. Bromw ks divxlead and
ahyt rrpurchase poleciet may b wflociod by, wmoag othes dulgt. thr Companys «1ews on fulat wepndry. poenied il ot capnad andr N COAMm redst AgrTTTenus.
Prrformance Graph

Comtpariss of Five-Year Casailathe Total Sharcholder Retars amany Brewswhch, S& P 508 Tndec sad S P 500 Globul Ingaury Clamilcntien Standard {GICS) Cosrnmer DHecrrtionary budes

o

.o T T T T T T

IR 2ut 2ule B Ik KU

—8— limnwwl il SAPSMIGKS k— SN ks

w4 m 004 7 Hip nie
Ansmact 100.00 955 109 7e 111 49 2532 124.9%
S& P 500 GICS Consurmcr Dme e ionay Index 1uC 00 101.4] 11340 137.94 13216 17342
S P 300 e 100 U 11032 11469 14304 14471 133 .06

Tire basis of comparrwon s # 3100 nvcatwvent a1 Decersbeer 31,2014 in cach of” (i) Brunraxch, (u) the S& P 400 GICS Consumer Drcretionary Indes and (wn) the S&P 500 Laden. All divademis mie esumed 10 be reovesed The S&P SO0 GHS Cossumer Diacrcborary [ndex
encompanazs idusnics meludmp Rumoin £, Soutchold durable pood. 1ex1des and apparcl sod kHWT equipment Buaesck believes Wi compmnics nncladed n this wdea provide she most represendalye somple of enberpnses Lhad arc n prrmmry Imey of s mess 1 arc umaler 2o

Brotrekhs

i Farechatns of Egqardy Sermnidey

The Company hes ¢accuied ke repurchases apamad authonsbeo spproy ed by the Bosrd of Dweckort in 2014, 2016 mmd 2019 12019, e Compary repurchesad $400 0 mullion of sock wnder thest authonestions ood s af Derersber 31, 2019, ibe remasing snaboruation

was S2H A mullon




12 0] £ 13

During the throe monlis coded December 31, 2019, the Company repurchased e folkowing Hmﬁu[mmmmh.

Telal Numiser of Sharty Purchascd

- Mutbasurs Axmount of Dollmr Usat
My Yet Be Usrtl 10 Parchsae

) o . Welghted Average Price Prid per s Part of Pablith: Asvewscrd My ¥
Perdod ' Total Numder of Sharoy Purchascd Share _  Program Shares Under the Program
Sepurrater 29 to Grober 387+ Y . L L . . FICTITI NETAROE — .. Tamms.r
Ociaber 27 1o November 23 1671300 93 1,071,300
November 24 ia December 21 Sanr PR T T T T T INaeas L LT TTIT T
Tou! _ 137§ 5183 R 2H.758,74)

1




Tack of Contamiy
fera & Sebecied PMmancial Data
The wekoctd hintorical fimmncial dan prescrded bedow as of sad for the yoan eoded Decemicer 31,2019, 2008 and 2017 bas been denved from. asd sould be robd rcompuncian with, e hibsarical eonsolsdaied (inancinl saemenis of e Company, mcluding the roen tdereio,

aod lhom T of thas report, iocluhng e Visdters Aflectlay Comparsb Oty sccuoe The sclociod ivtoricnl lomocial deth presenicd beiom a3 of bed for e years ended Docember 11,2014 and 2013 s bees dermned Bom 1he coneoldaied Saaarnd matemsens of e Compaxy [or
Lher years end arr w0l ancluded n Lhis Acsua] Repart Form 10-K-

e iy, e e AT et} b LI T ™7 E1 Wit
Frwuins of aperalions daca
Mot ulm 3 41m4 ] alne 1 1Hg 2 3 w501 | 5 kAR
o, oa_ and charges 1 M1 ok 9 124
Opercog srcps ana LLES 103 343 wa
e s charge nu — G & 3. 13
Farnnga bardocr wosoot o jecomne ooy [T 1¥)] e %17 mL7 194
Farsmg b mcoms oo l haz e BT 1514
N earsingy from comtmammg oporaton L 7] b2k 1011 e 35
Nt (lom | mern/mgs rom deconooscd opershions. et ol oe (laLay e 31 Al ne
Mt (larct) e gy L] (1a 1 33 b 1404 ) e 1] b M1

Besie carnlngs {law] prr cnomes whary

Farmmgs Fromn Coshommy operal s 5 “ H 2 1 (A1) 1 rm 1 L
Het ['om ) ssmoags hom docostmocd opcretons. art o f L 11.99) 0ld 951 % 1 08
Net (om) ssrmeg 3 [LELE] 5 103 1 1.4 5 10 5 260
Aneragy tires paer! o crangepanan of bayic eermeg por hare BI [ 21 LF] "z "e

Drituted rarwipps {lev) per cumres shary

Farmmps fn comtuming orerations 3 [ 5 hH 5 LS 2w s 132
Nt i) e o decostrued oprmtos. ol n)y 014 0% or 1=
Nl Lom) mrmop 1 Ny 1 101 5 162§ yen % Tie
Atcompe st ed for compecaion of dalutrd cammgs per e " [TH] LY s L%}

1AFReN m iy 11 - Quarkrh Dace (msedbed). kor (urfher deosls o8 e ses-rccumeg mree sheck aspacicd THY md M01
L



Tabke oL Cumtemyy

L s, Fcrpt Py Uiary ad oty imim)
Radmns v whert daln
Tol wet
Dl
et -
Lowy:xcron
Tl deb
Comuncs sharslskdens’ supaey
Toisd capsmlivation

Cosh Mow date

Nt oo provdedd by opersomg scoies of conliswing spermoss
Dhepras intion sad scsarm.ranon

ol e pondmares

Lrrcrancuh

o, drvukers pund

Oteer daha

D schrucle de b poy e

Buack vl por sharr

Rrrwmn o berguiraiy: Herehokdcrs” ouery
EfFecT ¢ ti, rate Sruri exa ki, oo rita0nd
Dot -io-cupeimdretyon rety

N of rployrn

Number af shchekiern of conl
Commen weck prics (NVIT)

lzgh

Low

Clow (bt tracg day)

The Moten 1o Contolidusd Frrancml Sukemenis tsdd be resd in conpanctaon sub ibe abose wmman,

iy m3 Tt s p LL]
13444 42918 1ma Ll 3 1510
413 nl} 56 LR 3 L1
|l 1173 411k a5 s
Lok LXOR 4174 24 nd
LMLy (K ) 1A R 14 1 1.2%1.3
14102 2 4 1901 LS 3 17913
AT M3 e 2 e i ERIR
[} &) [B2]] [ 22 e He
paty] 1202 1’0 1979 1Mo
4 (BX) [L3] 31 L]
A LHL ) (1] 354 14
L 1) o {683 LLTLY 3 031
(L8] un (141 413 141
13IP% 179% 102% 215% Ma%
15 % L% FLELH HA% A
Y A10% s 118% ALY
1518 110 12282 11,52 (LK
TAM T 47 Kl 9.009
LT5 1] [ 43 A2 » T 6
4182 4192 qu o 0
E ] L L mn ua sl



I .
fiemm 7. Viamagrmecars Dirmeion ssd Anslysh of Flsanc) Condities x Rovelb of Oprafion

M, s Dv wnd Analys are besed an 6oo-GAAP Mnascul mesrres. GAAT refin 1o genemally screphod accounirg pnnc iphe in e Coined Slases For eurmple, hhmmnﬂhw\nﬂ)ﬂm:mhﬂnnnﬂwnd&nﬂﬁ

l‘h-undwullqud.lrdudnculnlofl.helemuhuxhiuld.mumuurmlnhulmmh-wmm‘qahHmdSpmV.:Hmv-jlnpumlrd:mnfhc-q-y:mlp-:hdn-pm Ottt iy

okl parches: and L Labed cosn;, pros: marpe, s mijusted, cxcludmy Sport Yack! md Yachr epefstont sod

lmmnrlqﬂ-ﬂ|hunl-rmwmhﬁmudhnhm—:mu.u-mnan

sy urmnenun thar barve the effect of excludey moouns, tha e icludod in e ot doeedy ¢ bhle meacure catrulaied and pr o rdance with GAAP 1 Ibe conseldaicd 1bicoecsly of operaiuom, balnce shetts o wxdcment of cedh Oows of 1he s of g hades
mmnmum|umm:[ﬁnuhxhﬁmmmﬂmmlmﬁmhmwmh ble mestue deulaied mnd hoo-GAAP Mbancial meevurcs do not uathude operaimy and s et | meksune.

Thee Compary iachudes mon-GAAP fmyncol mossers ;1 Maagrownd s Dyacvison sad Asslyun sod chewbere o L Asocsl Repore os Form 10-K, =1 Frmers ich's wnsapemen| beireves. st tecae st Hd the ouforticste dery gty e srw aseful © srvesan Becnae
they pomw mveson @ vws Drewreshy porformance sump the s loals thal ceoegrascnt wars aad b botter cvahuie the Company’s cogowmg beursess porformoncs . In onder 68 beior alyn Brumeath's fepartod fondls srth T wbemal saeias vied by Lhe Compamy™s
anag cmen! & evakone busmess. performmnc e well w10 provide beler cosnparmons 10 prar perods and peer dats, noe (FAAP linaocial recxsares cachude 1bs impact of purcions scotvmlieg Ao alan relied 10 1he Fowof Products and Mrecdom Bow Club scquisnioas

Cerain wasmeos 1 tuy Momgemenr's Duosabon sand Asslyths are fore ard- Iud.u.-d:ﬂn:dnlhh\nhwunbupluncrumklurlm rmmwwmwmmmmm aeed projecooms sbout Bruoiwick s bunress end
b,!hrmd&mmhlm.hdﬂhmmm“\mhuhn‘-y ool "o ptcL™ et " "aere] " “hargel " “plae.” "seth " "emmnase” “belere, " “prodrt” “progerl” “outlook.” “poul” med tanse cvpresssony mr ctrodad 0 mdeonly forwacd-
looking stcwcmts. Forsand lookmy T, of furur p mod itvobe e cornot ks aod aecerarics thid muy crase soual reseks to 2iTer mserally fom expectanons # of te duse of ths Aonusl Repen ao Foran 10-K These neby inchude, bul are
l:ll.n-.:dh.m-mhﬁnﬂulm!AufhmnIRrpw!uran Forward. loaking ayicownin spead, only s of e drie oa wkich they e masde sod Brunsach doct ani imderiake wny obhgation & updsee e o refiect gviris of crcumalancos afler the date of
Amncal Repornt.

&“ﬂ&uumﬂwm‘mhm-I‘hmimmulﬁwmbmlumhkwmmmMIMGMrm‘MMm Thepe stern may mchulc poxuos scitbemacst charges,
TR,

g CuaL imicy couts, apectal s Ao acquisnan-retaied cos L and orTiaes ot ool
Ovrerviee ond Owttesd
Discoutarsrd Operacvss
O Jyexs 77, 2019, i Compeay comphered the sale of i Fitsese buspeu This burpess. which wm previouty reporied 43 tha Compamy's Fibo sopnenil i being repaned it aprmlons for al penos d
l_“:rfmm'm-ihhﬂlw-ﬂ, d, aa o oM s Decnmon sod Amlyiis, sy wreumied o6 & tolime ey opcrilon bukt, ubleu sthers e owed. Refer ke 3 - Dirsatzocd Operutions i the Noter to Cousoidmed T orosend Saioenn G
wommelon

Froscatation of Sem Ruy Rewiu

In December 2017, the Banrd ol Darecton mohorized e Company o exil its 3o Ray buuners, mchudmg the Mo braod, md a5 o nerud, rocieeufind shy apcth, sod knduice s leld (o wie oa the Coosohdaeed Aalance Sheets and preveriod Lse resatts of she buness o
am the C of Op m e Asmunl Report on Form 10X for thr Desesl yoar <nded Deromber 31, 2007, 1a Jome 2013 she Bemnt of Dweciors methoneed the Comparry o eod the 1l process for s Sea Ry bwzeess aad ooce spxm
repedL shat reguies of ch butineas withah COBtIFLIng, Operalions Seguring  Lhe second quarier of THE. Ay pan of Ik achon. sy Cormpary dac idad Lo rruirucee L tuiacsacs, ichuding discosucuny $2a Ray Spant

o



) ‘ot

Yk ind Vit mendets and wasdang dowm packs produd o, while reinrring Ses Ray Sport Bosl s Sport Cruser opersoms. Refier bo U Form 3- K fbicd = b e 5. d Concaizsslon {SEC) om Joly 19, 201 Gar fartscr mforsmtion.
The Compry brgety compleind e mnd down of v Sea Ry Spott Yachl and Yacit oparmioes during 2018 Now-UAAP Mpures eaclude Dae resulis of Spart Yack: asd Yachs operaitons bn 2013 and 2017, and corlam amounts i 2019 rebrted o charped o estaruded [obrilres.

Atwisition of Pews Preducts

O Asghutt . 2018, she Connpity comphettd @3 aequoibart of e Globtl Mamr Busmcas of Power Products Holdmge LLC [Power Produch) for $509 & milion in cub, oo a cash-#oe, debe-free bams. For Gutha purciuny (et scty tefer Whivke §
— Atfmiubtites in e Notry ko Corbolidalod Frosneal Sofemenie

i
The Corpuny's 2019 resachs repriwcnl the taath comecoie yrar of growtk reallng Som wtoog opering perfomeaace The Company booked ic aghirve the follow ixg (mascl obsecirves KDIY:

¢ Delrver reveme
pueih

¢ Llncrouse eamings before incormm macs, g wel] ks dehves ehprovemests m both prost manpe ond oportimy wer g percertag o, exchuding oon-recurmng
charges.

*  Comtmor to penerate 2rong free cash flow ol executs apuioy U Company's capiul
gy,

Achicw crenty sgpir (e Cowpany's dnanc il chpacuves 2019 were o Moflons,
Dielrer revemer prowth:
Ended Ibe yeur wich a aligh decreass in set sales when companed w20 R dus 1o the followmg.

*  The decresse im QAAP met waden wociuded o benefil of 4 | percens relning w recend MguAsom, Begain ¢ anpacrs from laresen cchange ate of | percend, and nepet he Impact from 1be e of Spon Yaghl and Yachl operatoes of' |
perceol

*  ThcUS cmgwr acd boat P ' toal mdmiry powerbost rewl uon ta Ioen. of 5 percent in 2019 verus w0 eporiuion o (e begunows of e yewr of 2 kew- to-meddie ungly dop1 perectt eonene, reflecing o challengrag retsd emirosenend dunng tie st
hall ol the yemr with valumes wabnlong 1b the second half Ouibosrd cagine ol umis wers up gty 3 car-over-year.

= The Murnc Eapme sepmol roporied oo ncrases o the addian of Power Prodech and conlnmed e wn bugier banepower aurbaoand cagune cacrgona worr partally offaet by reduchony s owfaoard cagines |30 aorcposcr and befow. i aell e ey sules of
ucTRdrivT CRpEts.

= Bosl syecn fict salck decroased a5 n ek ol phnaed roduciions 10 wbaleale man tupmers of value pocwans asd sluminum frh prod . Salbwacer fiding 1akes were sfTeeied by challoagng compansoes betwecs yean 1 Bovon Whaks dur to lexnig pipelmes is
advarce of opotmeng mraor product launches Sales dexlnes were pertially ofTsct by pas m olhet premuum offenngs, inchudrmg Sea Ray Spon Jloass asd Crusen

= lenerasaoas] salt (o tie Coorme y xxttcated 3 pertesl w019 whon compared with 2018 oo » GAAF basns sad wcremed 4 percert oo 3 comslact currency haws, exchedang the 1mpact of acquisbon and Sport Yaci sod Yachl operstites, bt iscoids waa drven 1y
Europe. Asa-Panific eod Row-al World rrjpors. partally offsct by wealoscis n Crxade.



Tadke of Comens
Jacreaur curaung s before income inxen. as wrll o0 debveT dgrntweRts [ bosk grust MarEiA s TRTEIAR WU TR peroraiage, exThating wom-rererriayg charges

Reporind sarmng e Fare bwome 1axes of $110.7 mullos i 2019 compared with exmrugs before neops Ly of $310 7 mdkon 0 2013; sdpoalked carmings befoce mcomse Les were $465.2 mullion 1n 2019 vermn Y4617 wilkon m
ol

Grom mape impmved 190 bask poink when compartd sich 201k and reflecied the ahacnce of Sport Yach! sod Yach! opersniors sad purtbase sceouing whonuat ol isocmied it the Power Products scquisiion, both of which negravety iopscied 2018, Grom
g 1 adwsd, oo od 30 s powis s beneflh from the Power Products scquastion and Grvorabie ¢hangpes s micy wiin in twe Munbc Erngom wpawnl outwiighed the smpiet of kewer sales, 1ardTy and unlis orbie chacges w foreym exchangr rates

Operaog werpn woprowsd by 290 basis poiacs. wien corspascd wTih the prior year due 10 tee (acions ulfectng prost merpn poretstgr docusiad s, s well B fechaced Pecnacnanieg. oam mpaimmenl s osher CRanpes and soquisioom-rrized cosu. Operamog soogio. s
adjiased, way up D bag pairts enmpared wath 2014

Farnings pefore incomne Bes ncluded & pre-tax, now<ash chargr of 32792 A millon relceag Lo s ¢ of i tossdanen g defunesd bere i pesuon plans dunng she
your

Comtimur 1o gracrate stromg free ravh fow and cacrwie oy A Compdny's capriad soretrgr:

Generated free cnh Now af 5750 4 ol w2019, s el casl Do oo docasiaued operaooms of $460 6 mubhos mcisdng procesd from tse 1be of Fibseys, cosbing e Companry o conhoes crccutmy s captsd irakcgy s
Fallows:
* TFunded mvmiment 0
*  Orgarecally tevugh camnd o posdarres and micarch aod devrlopencal, which meluded imicstoenls in arw prodecis 25 well o crpecty ©pouom. pranadly witon the Maine Engaee
wgmen!
" Theagh O sgoserm of Freedon Bou Clab L 56404
olion
*  Reuired $300.0 rmillkn of near-1omn debl inchudwig 1he reirttent af tee Comgaiey’s 4 625 perend seriod polen due 2011 and refloamcng of scquisivon -+ elased
debi

+  Compleid e cun frook the Company's quakied defined benelh peouos
plary

+  Ewlunced siorcholder rerams n 2019 by repercxomy $400.0 slieon of commsan gock under e Compony s dhare op program mnd cxrh drvidench pmd fa o STL L
ilimon

[oded the year with $313.7 miffion of cesh and markeisbie
socuThary

Nexseamnp [rom cocoooiag operions decremed 10 5304 rmlhom ;2019 from $25).4 miton o 2017, and mcluded an afer-an, non-couh charge of $110 3 malkon relsled 10 pemson scflieoienr costs 23 wcll m o nef L bene [ ol $17.2 snlben prmanty relyted o fxvonble
¢ change 1Tpacs on yorme defomed b nwois 0wl Ay 8 rescssmend of tee e vahuston aflosmee Tise 201 F resulls reflact an icome e provines of $57.7 milliow sod iecloded w nct beme i of 34 3 rullos promanly febued o 2007 US t re fomn updaies

Outlash far 028

R eperiabie Srymrai Chrangey

The

has refocmied 1 wralegy ou Rour busnees padlun - Fropubion, Pans sed Accomorss (P& A), Bomts ond Bt Acgekcramon Focive Jacwary 3, 2020, tee Comymny changed i messgenest rporaeg aod updaied . reportlse sogments o Propubsoo. PAA

and Bost {nchiuree of Homwoess Accoleraoou) o sl wTih it 1oecyy. Owshook uUslegwnly wchugod o this deapuos will reflecl Lhewy orw segoeen.

For fuber informemion. refer o 1e Coatpeny's Current Repost on Form 8K filed sah the SEC on January W0, 2070 erdic 21 - Subsegurest Evots m the Kokt 10 Consoladmcd Fnphcol Sialenens.

27



Tacic ol Comomty
Duclosd

The Compacy 11 progectmg 1020 o be ancther year of siroug grorwth A opetslikg porfohodse, with ree cash Mow gpeberabon m c1com af 5329 oullos The Company o luprimg growih ic e nmge of & peroet to B percent.

Thee Comysey projects U5 et sadesary porerrhom roid onst demand for 2020 1o e flat to sligbety up v 2019 Our cfforts ko macsg: mpclne ;myverory keveh in Lse ek balf of 2019 put us o a Crvorsble position cetericy 2021, s wrbolcaale bowt salos it cpectad o
reare chogely mouch eetul wies Mor Lhe you resutieg n kp-line powik verus 2019 “:m:p‘kzmm.\dﬂunl,mnlumh:vra‘rrmpr:mm1hinambymruq)ktdmmzmhwﬂl-mﬂlb&hﬁﬁm
seprull Bew product o a well i e Compaery's contausd focu an product wiih bore tocnology [ealeres aod comient The Propuliion and Boar wegmenus will cap o novTnot comparied warky @ 1 e wWh mont lirvonble

Compuiwars W the second -ball, e 8 rexall of Liw IwEg of wiolciale acovry o 2019, |rhdn]ﬂnwu1dmwd&d[rdﬂmnahhnklbmmdwdmm\mmPMth&mfmmwwrwdnmfabwqmm

That Compmoy it plattery ko delives hghet corngy before mcome txes 102020 reval oy ffom pheoed ke increases and coclmued marpin grow s resulieg oo mprosed operstmg effkeency However, 25 a renult of Uie cxpoaton sed oom-rescwal of e wen [T enceapoos
relaed jo 40 b 80 Eohepaeer chgncs mscisbled n Chict, e Compaay now sencipeicy the Wl impac: of taniTe o Ay 2020 pre-Lix camungs 10 be between §4 ke 533 mollion, o an marmental 51010 §13 oolhon ever 2819, In sk the Company capect (bangn cameney
eachunge fites w0 sepricwety Beyweet 2006 Sarrorg s prawth by one pereeEt 1o two poroml

The Comopany t3 placsong for s ¢fleclive R neee 00 to be sppro wusericly 21 porcend fo 22 percend banied om exisbang aa b,

Muabiers Affecting ComparabBiy

Cerum eveen ocowred during 2019, 1008 ad 201 7 that the Compaay befieye1 affect o comparshalary of B redcits of sposiom The bt balon: ooz sthe oipa of ¢ husees o cusrency ©ichmrge o, Une smpact of recent scquiutons e e fmpect of Spor Yac
and Y bl opersnom ou 1 Compacy’s ool Aler:

“url iy MHiVw BN
Currracy Sport Vockt sl Yack
o L | Hne »in GAAF Lumpwct Arypuinithol byt [ ]
Murree Engme s s 4 LY im QL% 4% -
Bou iJ1a 1.471.1 *N% (0 K% 1% 2%
Alzrmec clini naices ey L] (MO}
Toml 5 41884 5 €129 (0 3% T LYY (1Im
“wr Saley 2 N7
Currrmy Spaart Yt wnd ¥ e
i Tl | it 7 ARk | part Advyriirien Lapet el
Manipe Engine 5 1LM1s 5 1™ oI% 10% —
Bemt 1413 (1% 05% (4%
Mati ¢ luniciisas {3440}
Toual 5 4,119 b Ay o LY [RRE -1




Table ot Conuiy
Spart Facle wnd Tark: Wisd-dorwm The resaln of Spart YacH and Yackt opesmiions & uonemenced i Oae tabic below..

(Ln mdltiva] bt i 117

Net eabgg sa [ wn s I [} [0S
Girony warpm [LE}] (B85 n4
Resmicramag. cuM mnd Fopaomecet clarpes _ 194 M
Operatiog ks on (1078 (157}

143 Darg 2000, moal s wchuied W0 71 smlvwn of cirgrs st Kot yaics il 1o commiied sris? slcy moosines & cebpon O sl o o yackt g yichH cuestl)y m it desler prckis Datesg 7008, W3- uschaicd § 160 exliows of chtpes = tas ot mier by appeft Dx wr of g yickie sl pah o e deplis o’ b
O Lt Thert wrfit s e bl Claage-s . 3117

Acquiuncar The Company compleied acquinuoms duriag 2019, 2017 and 2017 tae afert the comparstaliy of nel wibes. The inpach o coosolsdeiod and scpnery ssies cosrparom ar refleciod above. Refer tdéele § - Acquisitions o the Noios o Comoludaied Frascisl
Shdemcrts for further mfamahos.

Chaaper @ foreiga cwresc) robes Precenitage cbmegos im et sales roprmasad o comlent enarency refieet Hhe impct 1M Clonges 1 (urmency cxchiape raies bed on Soo pec i of acf sabes To dadcrmime duk het sakes " ol 1ot U5 doltan
barve berw Iramtsted to ULS. dollsn uroy the averige ¢ uchabge rised thal wory @ <fTec | durifg the coparst vt penod. The poresniips (hangs m oot sles capreried om o tonulull cutrency basis bener reflicts tha chanped o the coaderhyie g busimens wends, e hadeng T inpaet of
Lrurlalof Aniking [mWe foregn Curcacy cvcliang e mae Muctaliions. Approsinaley 22 percent of U Company's sl bet rakes e manwied o L cwrency ober than the US, doflac The Compamy's marnt makeral caposunet oclade sk n Fuon, Caesdmn doliin Australun
dollun and Brandwn reat

A . CAImOg . were meparvely uifocted by karegn racksage oacs by sppiorerooiety 513 muleon m 2019 whes conpared sab 2018, and s postisely sffected by [onegn exchange oo by spprociemicty 31 crlloe m 2018 when comparsd saty
2017, Thesr evtoomes echude e anpect of T on po el ales apd cows mansscad 1n s cemency other than thr US dolbr end the smpmet of hedguig sciivinigs.

Rertrurtunrg, o asd oepacreen charges. The Comopany mcarded resrecwring, €1t s wspamnent charges dureg 1019, 20i0 and 2017, The [ellowiny table sumemarun e charges by cash charpes xad noc-cash cherges

i e} s nis T
Cauh charges:
Boal 14+ s (1] $ 278 5 54
Mortec Fogine a7 . -
Corpomey 43 0?
Towd ch clargrs 19 2n2 54
N -cash chargen.
Boaris 13 Fal) 412
Tolal restroctarmg, exil and fmpoe e chargen 18 L] LLE]
Onbt <o charges 00 12 — -

Taisl nrarockuery. (k. sopesrment wod otha charges k] 218 3 a8 ] e

(A ) Neormat s ¢ acd mnermcts & s s Unt okl CEWCH vy 1k 0 e = Sa0-0w of ST0M Yach md Y acks oncrsions As Ui & i dow s S Lubweun ully canpicua by the cod of J019
{H3 Mg 2018, the Comiatery o] §7 2 m et of clmrgrs = 1ok L oraarss felied o TT tedormaron oY cont. g frm te Fio s s s

S Nawt 4 - Restreciuring, Eoll soal g Lrme st Activiaies in e Nowes b0 Comsol il el Femnoal Steenesds K Gorther demsls on charges and suost ey
Pl e accoannng omartzation As part of puxchur sccouning & the Freadom Hoal Club asd Power Produciy sggurutons, she Campany recogpmred 6 finuc-Lyed muagible socs sowel m o (a1 valus sdjinament i mversory bor Power Producns, bosh of which ane

amonured over e wacful Iner. Dunng 2019 wed J01A, the Company recorded §29 4 mullon and $12.0 mibon, rewpecuvely, of purchese accousing smnomizalon webm Scling, gencrl and sdrminsirans¢ capemy Dunag H01A, e Company abe necacded $¥ 2 mulloa of
purchase acrouniing smorumsuon sk Cor of 11k



Inbk ol Comlom
Acqucsinrm-rekud roan Jn conasctos widh the Frecdoes Bot Club and Prwrt Praciucty sprstion in 2019 aad 2018, rewpectlvely, the Company sreordod 536 rmllion sod § 3 8 muilbos, respectrrely. of scquisiin retried costs w ithin Seitisg. gracrsl sad adosiniantve
capery, As part of the finaocing Qi e Power Products mcquisiiion, e Company rocorded $3.1 millon of Tramacuon fineecmg charges 10 socure the 164-Duy Scomor Uenecured Bridge Facibity s descnbed m Neir 16 - Deist o the Notss to Consobdaied Fresncal Simtcmens.

Praom wealemens ciorger Durmag 2019, 1he Compaey Rilly eured m rerascsag defiosd benelir pomion phes md recarded 2 pretan. pervios soUemend curge of 32978 mallon. There wor 00 peruen sclliement chanpes m 2014 |n i tourth quamier of 2017, the Cornprary
Tecogwired 5% 6 rulison of charpes reloed w actocs tken 1 K0k 5 portion of s pension oblgamows These sctoms i kded wow/crrmp covtam plan oblipatows 0 & Sord party by pusciruiag sy oa beball of plee perixcpacty 2ad mek reg Long- non paymenis doecily o
ceriiy plan pamcpsan, 53 apphcable. Thew cous we teflecked m Pemam seokonen! <bergpe oo the Cormolsdmed S of Op Sex Nepir 17 - Powtretireasest Bene it o tar Nores w0 Cowrmpinixied Frorscsd Sisicrerets for farther detaids

Adopnon of wew rrveme sanderd Qo Inegary |, 2018, the Company adopicd ASL 201409, Revenu fram Contracn wuk Cuworscrs. (now res <nue standand] using the modiied retrospoctive method At 8 result of applyusg the new rovenue sandard, the Compey reported
haplcr Nez sades and Opcratury carsings of 549 4 zollion during die yew ended December 51, 2018 when conpernd wnih 2017, wiach was repaned under pevious GAAP.

Tux pirmn Tha 2019 rewuln, s hade 3 woowd Lye provaion of 3803 wulbion wnd mciudes o oer chorge of 5173 mulhok rebaiad so Use scrdomen of e Compay's quakded deflaed bome (i phos Thy ta oopor] of s action conesied of a tan beaefil o $71.9 million (fow the
persioa semhrment Clge, which wis neried sgus o clkarge of $91 4 mulbon rwhtng fom te eievwe of daproportorake i ¢ Tects M Accumulaeed Ukt Comprehensive locoree. Addinooally, 1he income s proson fr 2019 nchaded & et benefie of 5172 mulloa
promasily rehrad 1a finoneble ne change copacn o amie deferred Las ewcrs m wcTl ;8 reanerment of 1bc sue veluwanon allos ance, The 7015 1acome mr provivion of 3573 mulon 1nchaded 1 ser beneiil of $4 1 enllion pnmenty relded 0 2017 ULS. ta reform updates The
017 roguies ryMecied a0 o o provruom of $111 & melhga, which iociudod ne chaspr of 3643 mallio0 roosty rebimg o the mnpect of U S on reRrm, snchaog tie ompect o delrrmd o balances froo e rochciion o ke stahriory mne Jrom 35 pereenl 1o 21 parcend, dloog
wah an cetumate of s payailc on decssed uercpairised foreyn camisgy

Ser Note 12 - [nceame Trven i I Notes K Coesolidsied Financial Sucermeoy for farther detub.




Tatde of Cymisris

Ramits wff Opariaivicy
Compallainted

The Folkes ing etk ) forth coram o, menos end sh Iculated Moo Woe C {laied § ol Op ToC019. 211K wnd 2017:

Wt M L 3H7

fim mllbewrs, carupl T dhar deiwl iy ma mwir 3 b 3 L
*o mo 1 LR [ 4109 s 1m11 3 mas i 3 ne? nas,
Crom muypm »' L 1478 S p 1 T % Hd 104 %
Jarix mag. L UmlagrEon sed aere rmenl Chacpm 1T} T s 1HO; 1t I wl JEIL N
Opencny srmags o1 EILE) ] o Nite n1 1l
Fenman willmrn ctarpr ] L1 b - % 1Y L
Trarrocties fmciag Cherges — [L1H) - 9] 15 " W
Kot cnim frn s ng sorreas e s 1011 e Y18 1813 TR
[h'zarsd eampags par tharr from crat imag pecors + (83 ) m ] 12 $ 1231) [LLET S m 1363 %
Fuprried 08 perorategr of Srf et
Goom g Mmiw 4% LIELN 1 s iy
Sclung. poac] md ndmmmrm ey ciporT 1% FERLY 11ow 110y by Qg
Roacnrck sl dovOoprac £y b LY 19y FLLN 104l Ohom
Cpcatag mwps nas L FRAN 290 b 110
Nt - el i
L

(Al Grow serpa 1 dofingd o Ko ula o ec of wiet m proereed B Cooxoluecd Selcoenh, of
Oprmou

FLILE W] )
Nri sairs docronad flyghily thtog, 7019 wien comgairad »th 2010 Kefer b0 0w Manoe Engine spoeend snd o seprment dicususons fof Basluey driarh om char derear of no wdes changesy
Grow roargn percentage wcreascd. refleching benelma from the absepce of e Sea Ray Spont Ve aod Yecht operwnoar m 2019, shach bad 8 peganye grots margan swpact io 2018, 1 wcll 4 mpeovements m ke Manne Fogine wyment includog benelits from the Poser

Produrts squition it well i1 (ivorsble changes 0 takes nix Thesr pomine [actors exceedod 1he mquc of krnor saien, 1l and unfirvorsbis changes i (orige cxchange rarey Addibarally, the grow margan perecriage refllecicd Mrorshie conpansans vema the prios year dac
%0 ualn orae plam e{Tioencics msoctsend will produrtsm remp-op far orw prodects wod serchouse menagroenl nacgrabon in she frw balf of 3.

Selung. proersl and sirmimicnn v expente (S0 A) dexremed and oachuded parchese mnorhuslon, i rebaicd couty. and Uie swpects of Spant Yachi and Yackt L Lnowr WEfi, eapeiies st reinety fld on @ percenoge of 0e
wales ks bom gf s arisble comperaion cxperse iad beoelty from cunl reduction progruoe s e offict by 3 full yous of Power Product rowwis asd the scquoudion of Freedam Bowl Club Resewrch and cevelopment €3 pomot w reintively comisicol in 2019 vrwa 2015, relecag
comined mycdmend 10 now products 1n bath he Marne Engie sed Bou segmenn

Trurmg 2614, the Compary freamded romfechariog. c1a ol sagnneen) changes of 311 1 meDbon compared warh 354 8 mallbon 1 2014, Ser Nsie 4 = Revursciaring, Exk and Lspsirmenn Acthilics m e Nores w0 Comsolideted [momernd Starerpea Cor furficos demds

The Company Tecopsisod cquny cersps of37.3 malkow and $7 7 orifion m 701% and 2011, respecinely, which sere mamly relsed w e Company’s manee joiol venhures Equaty carungs m 2013 oxluded # 52.% oillion pun oa The ke of an oquih mvestment m dicwn sod
n Neatr ¥ - {nvestoemis n thp Noces w0 Cangobdatry Feumgial Soalerneans



Iablz ol Conticly
1n 2019 the Conmpuery eecotied 57971 rubatm of cirg oy relakod 0 poriion sctUlemscnl schows ws drscussed nadr 17 - Pestrrtirrment Beacfiy m tr Nowt o Corsoludeied Fronoad Sisiersens There u o 2o peas oo Kinkosren: acnam m 2010

The Company reeogaized 32.1) caleon tid 34 1) madbos 02017 and 2618, respectnely, Lo Odher capente, oer Olet ¢ pcese, nel promendy ichadcs peenon 20d aher possroemer beoefi cosn. she woanonos of defomed mcans ieiod o 8 demerk hreoing
agrecmerd with AMF Bers bty Conlers, Joc. i dcossed 1 Nodr | - SipmiBcamt Accemsrting Pelicirs m the Mo ko Canuiaued Freancot Siscmern, 20 u ol 13 remessurement gams and bomres resulong om chamges m [omeign comeon me

Net et capemnc incremmod 579 6 smlhon Lo 572.7 milhoo @20 19 roapaced with 10] 5 prunanby due o reconl debe actrvimy s discusand i Sanz 16— Deb i the Netes w0 Comsoddased Finascml Suasemern
Traegneten Mo g chitpey of 35.1 roilbow m 2015 retsicd o the 344-Dary Scrsor Unserured Brsdge Facsbry wbach was scoored m comoer oo with dee Fower Procicn acquatom 2 decussed ifuede 16 — Dol in On Moy w Comaladcd Fimeocmd Stcmeaty
Incorne B provrson for 2019 wau 3803 milon md mchudes 8 et charge of $17.5 million relmed o e scalomon of the Company’s qualifed dcfned benefit plans The i impact of My scuon comineed of § @2 beneli of $73 7 mulhow from she peeslon seitewou charpe.

which wis prited spsinu = W cimrge of 591.4 milion resubsog from the relense of dxaproparuonalc L effecis in Accumulaed Unher C @ Income. Add 11y, Lhe IncoMme tax pr for 2017 wcluded & wet bewelh of 317 7 wullan, pnpanly relned fvomble me

changr 1ropett ou staie defirred o sncts o wrl! o 2 reasscmanend of the siue vahmbon sblowance The 2013 rrvubs refoct an grome ma preooay of 5573 mlboa whuch motuded 3 net bene i of 34 5 olln promenty mwisied 10 2007 US tax refonm upoalcs The eifacive wa
rmiz [or 2049 wed 2918 wan 72 & porcost med 115 perersl. empecinedy.

The Company’s efMects.¢ Wa mke also refiects the benefic of kavirg earingd from [ooripn culities sl are in junsdichees tot e lower sltuioy ta mies (o be U.S w rth B maost sige(lcam oopact reiated ke Cheas aod Polasd, which have applicable sahsory L ries of
1% percend and |9 percent, reypexlischy,

Set Mot 12 - In¢emt Tarns m the Notzd %0 Comabdaied Fasacml Stxicnculs for forther detashs on e mepacts of the Tax Cie and hobs Act 03w ofl s 8 macong thsnan af tie Compemy's efTeciive o nue and ssouary Fedenl mane a0 e

Dret w0 1be Excton desxctibad i e pricedaly peragapts. opcrseng comimp ooreased, ainle oot carorags (oo coclimxy operaboms asd d leced cememps pot comamon 1kasy [ow cociany operanoss. decresscd durmy 2069, Didoiod cacairgs per cormmmon share from
comtinubrg opetances benefited from common riock repurchaues o both yean.

Adprmad didued eamuags por coneoe phare [roen CaRWUNG operaliown iactexsod o 1019, The folkrainy labke r o summary of e facton d bed o the

ha and the 1mpact oo diluled carmngs per common thare fhom canlisuing operaiions.

A i, rLorm e sy dats )

Mulmscd exrmiogs pev rooenos share from conminonog opsmenan.
Rotructunng, cuu aopssmem mod other choarge Y

Pemsmn srriiermest chape

Parchmar wOwOlag mrrL o)

Sport Yacht & Yach

AcQuesron-TeLated Cos

Lowt on erty ¢ g sincm of debd

4

287
Da?

¥

-

AL
(A1)
10, 07

01 -
s om sale ¢l vty srvesteent - ozl

Spwcm] W Lo LM} H Do }
Dulomed camuigs pet common share from cormnenng oporsto . e ad)ueod 3 433 ;] 413

EELRE

1) b Lt [T W {mrostmn coch of 30 07 =
Y



Tabic of Comnls
¥ 2017

Net mlos iscressod durmg 2018 w bwn coroparod with 2017, Re b i the blarne Exgine sepmen and Bosd seproce drecunvions R furcher detals oo the dnvers of met wales ¢ haages

Grom mergia percent ot 2018 whe weth 2017, eefh Brvarubie rens schiding volumre besefls s 1 (rvomble mopsct fom cngey m uks mo, eruling (o ses producn Panufy oflscdeag thewe Macior were Lhe wind-dons of the Spont Yachl wnd
YacH operstions se well m purchisd sccouni oy schermanon.

Sclbeg. geoeral mod sden israirve eapens: mad Resesrth md developoent cxpewse imcoraiad durig 2018 when compared wch 201 7. Sclug, procral end sdwnnitrive caperss w 2018 includod purciese accousbng smortualion weocstol with e Powc! Prodoch, stiestsis
Sl acuirae - rekiaed coms. Exchiserg iese e, both Imr e reflecied phenned sposcaeg, mormses 0 wppon oes. product promolos snd development, prananty i fee Manoe Eagoac 1egmen.

Durng 201§, Uk Compary recorded resmucturing. el and mmgeumoest <oy of § 54 & omilon conpared wih $28 % milion n 201 7. Scc¥oic 4 ~ Revireciwring, Edl and Inpairocn ) Activifies in te Nt to Coorolwdated T o ] Stderocss for funher dewls

The Comparry recograzed equity exrmgs 0 $7.7 mallym soed 361 sadhon in 2018 ssd 2017, reapectrrely, which werr mamly relaied i Lbe Company’s royme joit! yootoren [n Lhe Towth guoaies of 2014, the Comgusry sl i 36 percest ehaly evcmmest m Bells- Vecon Oy
(Belak n Frcsh bos pessriacnam, which kad proviousty bees fally mopeured duc 10 signficact dechocs m peollisbehty (el were decood other s kreparary. As & Holl the Compery recanded o pasn of 323 oulhen witn Equaly ensmungs on tee Coosoldved Sakcaen i of
Opcraimas, mheh »nas oquel 1o Ihe proceeds [rom the o,

Ie 2017, tae Comnpany reconded 5365 millon of charpty triwind o pomic sl mees pirytietls i CrHowssed meee | 7 - Pesoetirement Broelo e Notes 10 Corsolicaied Foasoal Soxmenn

The Cowtpeay recogrured $(4.3) milho and ${3 1} oilics s Z0TF and 201 7, nespacurvely, ao0Other expense, net

Net nicoest caperse moressed 3193 milon 10 $41.1 mullion w201 B comgred w10k 2017 14 & resuk ef debd acmrny @ 2000w ducuncd xtvete 16— Dell o the Notes o Copsobduicd Fusgal $hormemm.

recogruzed am moome G provision of $37.1 oulhou m 201K, whuch jocinded » Rel beaciit of 34 8 millioa pramendy roieied 1o 201 71§ L refors cpdaiey. The Congpany recogruced o income o provasion of 5111 6 oaflow i 2017, which oxCbed a6 chinpes

The Compaty
afl 564} muthon moxty reisuog o 1b2 mmpact of US. wa reform, mcloding the smpaci on de fomed 13n balancry from the redicon 1 Lbg aixtulory mis from 33 percent ko 21 peceed, wlong wath an cstonsic of Lies payable on dermed urmrpatrisied Foreign eamingt. The ¢ifecive
wx tees for 2018 and 201 7 were LE 3 percent and 52 4 percend. respecusely. Sce Netr 17 - lnceme Tatey 1 tha Noles o Contolidaled Froancisl Stacments far funber demls

Operatng canmps. Nel eonogy from costrung opersine and Dylgicd carspys per common thare from - n 2008 when d wich 2017, promandy dut o tre (e rois w0 U prmiad Duldal carings per comamon
sharr Mo contxming operaisous bere{wed from cormemon skoch repurchases during both yoan.

Adjumed diluled purmings per common ware [rom cowncying opersiong incroased e 2019 The Mollowing Lable is 2 sermmary af the Oxctors e p iy paragraphs mad sheo rmoeet oa dilued eirtogy pet cormmon thare oo CONHEUIRE Operation:
Om millemrs. racrpl oy akary dminh e i
Driniad sacengs po oo skary fom corlanmng Lo 3 nt 1 111
Nestructureg. e2i. mpmmaesl aod alher checgr [ ot
Pewwmos sctllcwmenl chargr - (X
Farcieay acrowsng Lscrtcton iy —
Spont Yartr A Yachiu (£}
Acqumnos-reamd rog &7 -
Uil -+ oy & £QEITY A LI (1T H] -
Specad o rrms 10w ) o

[aloiod yarnogs prr comroon e e conlineng operetioen. o admmied 3 4.1 ¥ 3l

il



Tabicol Contcats

Stpmeay

The Conepewy ks two reporiable wpmenni: Muint Engioe sod Basl Refor o vt b - Scysteat Lnformeed lea ta G Motcy 1o Corsolduied Fescut Sluemerts for deush on 1he wepmoat aperatoos
Marint Englar Sepmcnt

Tha Folbowing Wubbe st Fanb blarise Engtad wopmess foully (of Ot 3o cnded December 31,1019, 2018 md 101 7:

e Ny v

(Ln mBibisrs | o mwi A 5 b T b
el wiles 5 18715 H 20938 H 2Ry 5 e 2% % »ia 11.1%
Resraciorag. rao sed sopsracel changes M1 FL] — — a7 5] - N
Uperaling camngs 'H 4771 4344 4.3 417 LEL Y 431 105%
Oporarng mago Ihl% 151 A% 100 bpy {40} o
N = e gl
brae = v pom

1A) Sor Motr 4 - Reviructuring. Exll ActviBrn U Noart 00 Uomasd sl e ) Sascermems for (urtaer ucwlin
(D1 Lachebes 3% ¥ rclime anc 311 1 mlllms m 2079 and 201 L ppecustly. af purchess acco ey acwsmireron and 513 1 e of sopsunos- roiserd cows m 2010

f IR ATR 1] ]

The Mamimc Eogise segment mpanied net sakes creaees i 2019, ochaimg benefin fom the Power Product acquadion, wbxch hat sn seerchse impact of 3 porceriage poiot o Qe 9egvend 4 1oy eho ook e ke, The propubion busness bewellied from conmued robur
mhnmmrmmmnumumm eeteoduned 2 T01F end the 400 and 450 horsepones ciganes releasad b 2019, b avermdl ks periomuence detbvad due 0 ke er sakes of ourhotrd eaanes 130 borsepow ey aod belon xd
sherodnne capnes. T oorre parts oud A00cH00e MoTew conineed i desdy perfommusce o e year 2019 |mermanaral ol i wers 11 percet of e wmenn orl sekes s 7019 end moiraooesl set shbe, c1chaday Power Prodicn, were wp £ pocenst venus e pricr yemr

on n GAAP e 13 well &3 00 ¥ comilae curmendy baan 1nd eacloding the onpact of 1he Power Prodc s scqundston. JEeresoota | met 31k Wiciokied « end dven by Ewncpr, Asa-Pacilic sod Ric-of - World regroo, panalhy ofFfset by decloses m Canada

Marne Fapor sepmen operanag comaegs for 1be your iocressed ks & renuk of benefks (oo thw Power Products scquisiean, (vorsbie (hutgms o sich mis, desnbod above, snd ot tonbel mokuret Addineally, the pperamy eaemgs noresse inchded rvorable
compatrmmns. v the pror your der 0 endinarsile phwy cfacwencics ERoCTsd Wik production Iump- up For ees prodech warchonse CMNagrmes legraon in fx GrA Bl of 201%, sod soquitseon.neloed costs rebated &0 the Pownr Product acquituon n 7018 Pursly
alfureg thre posrre [acaon were the impect of on (T, enfavoabl changm m kv eachange mdes and vohase declmes

I v 1917

bannc Fagng fpmest net sics o fid Bom g (ice posih s woih the propubsion sed omrmc parts sl scrcasoncs busocsscy thmmﬂmhmmtnlmldmt_ﬂhm gty horkrposcr ou/howd prodact The oerchy parts =nd
wccoworicy busingss benr{ued fcom contribulions b Power Products 11 well ay peewdy orgarc prosth 10 bodl the products wnd detrbe pleed 10 201K 3ad 2017 chy 4 p gr poiow of e Marme Fogow wymsnl's
aserall iy e prowth iy n 2018 [memadiocal net s ks wore 20 percent nflhruml‘snﬂu}ﬂlulmllmmmI]p-m:;ml‘\wnlhpnorymmnb:\nwmn Ona :Mmmhnuﬂmlmlwquulm lu:rrmmnnulﬂmcruld & pereere m 201K,
whech nxinded pams wa all Decrocincal regroes

Thchhnn:!:npnuepmm:mwlmn‘ollnbmmhmmn-mlﬂmw perkormaece wxhudmg Juplct pn sake, fasorable cepcty from chespos n ales mis and coaminutionss frars e acquasdion of Power
Products Prually ofTwethng these Gulon were Ibe impas of purchase scocounding amsoriuzacon asd relued comm . A . the first Falf of the year imctuded unfavarable copacts af plaet ¢fficencies atangiued will

AL}




Tacik of Canacely

prodaction - o for sew products end 1he ickegr of new warch o ny Sare i well o placssd 1pewdng b reesrs for produc, promation snd des chopoent.
Baat Scpmewt

The foflowing table scts farth Boxl scgmacrt el fur i yorn oaded Deceraber 112019, 2010 end 2017

mren Ml v Y

(L it b e ni w7 1 % k] ]
Boml trpineml.
Nt sadey ' Y k] 1.8 5 14711 1 14908 H {1118) 1931 3 ey Irs
R nxand g v LT L] ELYY 131 Wil EX ] 1%
Opcralmg smrsings {low ) K s 118} 3 ns L] iy N
Opralmyg magn 43% 0% 44 % 310t 120 by
Spurt Yacki snd Y el ofecrdtrors.
Nriwn it m7} "o 1518 1501 NMKL 1alr) 18747%
Jatbokomg. ool mid mPaTed thargen ™ - o m (Hedy N 1 NW
Opealwg kns e 1107 5) 112) loa o Ne% 1418} Nul
Oprotmg cepm N N (eam (3] NM
NM = nol mominglal
Bris = BeCL SOk

(Al Ducng 2% reialis c] xicd 48 7) malivwn of chargry han Not saics reism 8 o rrad 1aies scamom @ Lo thr tak of qror yechn s Pt CavomCy . 4o el Darmg 201V, srusi e Lkt 5160 muliset 0 Cliiiget w s Xt cabes 8 appart e e of wport packs ssd racks m O deak
TP o Lk e Thart wirr o compmasbie charges m 2011

{3 Sex Mo 4 - RruTecraring. 1)l and [mpalrmrs Activitins In te Kotcs b & omen;whied Fiamscin! Seairmormt for | il deml's

(C1 2019 mraa’s acidn 425 muum of argoubcs-folabsl coats i 301 mlusk O fmk b MCCAMrME ASoresiom wissd i© U Fraden Dom Chie

acquaiben
119 v- 2010

kujmcmmuhd:umdumzull reflecung plensed ppehoe reduclions . Lhe 3k Grurstre .dﬂhmf-hnghﬂawmrhenlofSmeﬂﬂhdlmEumhmotsmmm-d\xllmm
Fberghue. oot 2 0 result of g &1 Sem Ray. wish & teatr [everabht oula towran] boan with o3 panded conler dmoag odes. The plarmed irctirwradrt boal carcpory were i eepocac bo » challengng reinl

_iuumnkhhdfﬂhyw.hnmnmﬁhmm Hmmhunhr-fh.-cl-d.qnwu“hk-rSuRn-dLud.nlednnmJyurwimmlqpmﬁnm Intcraaiicond sakes w cre 24 percenl of tee scgnend's nel
sabes 1 2019 wned deceased 7 percent om m GAAP b Un o conatas] cureecy bass, micmstona! sales decreaned § pervent primarn by dus W doctroes it Curope tnd Asi-Paii (.

ol spmen operanny exrangs mbﬂ‘:ﬂmwﬂzﬂllmfh!::ﬁ:dhﬂmﬁdrlhknld‘lkﬁp’l\lhﬂ\ﬂm[lchﬁ'hmw decresied a1 resull of lower Lolume, Frgber o] diacoumy requemd m
o er pipchees dormyg A wecond- hkal( of fhe yesr ead planecd spendaag on profit e P WO R mpnwdbykun\.mkﬂnc{ﬁ:u:uuwmofmmMmumhmd’ﬂlv\m'ﬂﬂ.unplp
pew product ncrgrslions. Theas nepaine acion excluded Senefity fron cost contro] mearuey

Haw.anT

Basl wpwmen o1 akes decreased siphily in 2003 comperod wach the com pnar poa periad, pramanky as  remik of the wondng dost of Sport Yacki and Yackl operasoot durmyg 70 E. wvmammwm«mmcthM Net ale
for she sepmen! benefiod fown sromg prowh m Lhe calsaic: Mmbimog gacgory, duc o part ko fe mopsct of e products 1n 2014 and of humcsoe scivity on 2017 resabs Net wles prowth excloding Sport Yecht o ¥ schl operstors s i soled (o e recresd ionad 3
led by contrrued sakes growth fon Sea Ray Spor Boahs sd Cruiten A.Iumml}nhmmputd-indpwﬁnuuug;ﬂnrmu:lupmmnbuh'mpmulhurrmhmlmnﬂ-m-LmunmmddmmnqMcmh\ndh-vsﬂn
g Canada due ko U empact of reialssory niT on

k]



Iabic of Cowerdy

oy stapments Gabmd w ol be bomt skposmi wor dow i bul vics morezsrs were asded by lapheer ascrage acflng prices s cusiomnens coctmucd o mugric o boats st mare costeni aad Jrgher honepower cnma, o w B i prowth i pretcsom honds, wiech augaced
he performance of value product hecs. he sddrioa, price incresser wore wnglemenied m respomse o cost snflston. parculacly 10 alumonum fhing boao ind posooss. [rucmatsonad net sales were 14 peroest of the scpneo ool slen in 7018, n decrersr of b perceat from tha pror
yeu on m (LAAP b On » comstant curreocy baais and excludng Sport Yackt asd Yac onad nel wabes d d 3 perceru when compared il ke wime pror vear penod, menty due o decines in Reat-of- World regrom

Boxl scgrerml operaling camizps docresied b 2018 when compored wolk the pricr yoar. inchating petsie imung hoaefity {roo the adaplion ssd moplenceixiion of e new Kveeue uzsdaed The decresas was fee rosulil of losees. from Sport Yaeh! sed Yacks oponston » hich
ocksded wnd -down scuvites sod ugher restrociunag. ean, ncprabion and mpaameent charges. The oltwer busiseou posted xn ovenll increast n carue s, Bowe g romn ocreawd wadet xud 1 favanble xrpact from changes N producl min

CorporatoDieer
The Falowmg Labic st forth CarporsicOtier resutty For e years eaded Decenber 312019, 2012 xad 201 7;
M1V n 2K 018 v 2017
[ ] me nia e * % L) k.
Rextrarar my, v, tapmrnen wd othar clopm 1 s ] s a7 [y — [y 0 LT s 07 N
Operatng lom (*1) ha +) tredy b 17% (RN} (LN
N ———

1A] Scr Neotr ¢ - Resoracwring, [18 sl Bmpuirmrst Acsivinkes = s Sescs © Canmlaimrd Fomeral Smcaret for Maniey Somty
130 201 1o Lades 2 2 miThom of 1T i Bermeon cooH iy Fom s | dncs Wi oa

Coxporatz cxperracs d d w1 2019 compared with 2015 praaridy s & resubl of several Cactors whch 1o huded com contaimancal meavres laryly completed by the end of the thind quarier of 2019, partislly offact by kigher restuciang. o o |rpaurmem se othet
mmcmnmmnl&wh Mad a1 2018 companed. woch 2017,

Cank Figw, Ligulicty mud Caphizi Resrmrees
The Folhors wag ke scts forih o meabyii of Srer Ciod Mow (o theycan coded Decetsba 31,1019, 2018 and 2017;

s bl 7

An mees)
Nzt cosh pros bded by vzt ol 5 5 4731 5 28 5 un?
Kot cash provided by (xsod fivk

) (180.2) oy

Phts. Copibal sxponcdarsy

Pls: Froereds (vem the wde of property. phimt snd nquigoen

Phs: Elficet of catlongpr rade ¢hasges on cash and caoh equnvalects

Lesa: Cash wapuct of Sport Ycht sod Yacty operations, set of s
Total free caak flow (Mo conlnumg opershomia!

3 ok 79

[ 2] 1507 69

— 153.7) $10.9)
5 IS4 5 1414 3 1454

TA) The Comrmary defirus ~Frac cad fitm ™ a4 ol Do (08 OPCIN-MY M L1 vCXIg AL I COINLI Sy 0P ovte [exr Ll Snb Bron ] Ty OF LAGd for Bt A4 ety p.mumnrnmu:.mnnf-u-hummmnnnmnmumu-wnmrc-hmwdlm\xha\'-hqu-
-udn|-u--ﬁn-fuu--d-p--l-a:uq..uhn Fras conk fie 4 B0l bcaccd &t b AMTRATYS it o Cith (0 DV QML da oM. st i ACCOTERACY = 2h GAAY o W Lassad Smic Tt Cacnay oo thet Conacal mossert hor 1n pcscetsy . widn @ tarchoddens aad
T CT Co— ey 0wl o6 o 0n el U bausermcy h:lt-nhi-L-dm-llinﬁn:---ndnn-fdrmnuimﬁ-\nmlr-nu\mh—n-h-ndh—-m-"mul“n
poabs anugexen brioees e e hoo- CAAP fasecs: wxamore A cmth Dase ™ also uerly! i orrcoen Dacess o 0 m eborn oo of and Mes hut may e e m fusd s m far prosth e

e cash {rom op W achivdies. avminbi cash end rmhclable socunises balances, procesds fom drecwaures and polcoinl

Brumtexh’s mujer worces of funds kel Copitd] ineFTarrh, acquosdiom, thadd rpuciost ropoes sod dredend p
Sorre mps. The Company ovilimies pokenlisl aoquitaon, dreesidures and poist veolioss ob the aidanmy couts of bouncn

L1



Tabke of Cumacais

2019 ok Flow
Net carh provided by opomimg actniba of L 0 21 otked 3475 3 pullon voras 32745 melbon w the comparble peniod of 2013. Thh companao reflected kow e pomaos. cocinbumoss med Ingtor net carnlgs. wrt of oon-cnd demy [ pers ne schlemes
charges, L md xnd ncoTxe Tax cepaets wol yed ronhaed ool a8 2019, mhich were partually ofThed by uneomble working capiial viage rends.

The prmary drivens of e ciub provided by opcrnng sctivines of contsuny operslars I 2019 wiae 501 cwmngs &6t of poa-cmh experos e, prudlly offict by a8 incresss o workey capeial Workmg capshl o defioed & Account and soley reeovab ke, Jrveokies md
Prepaid cxpemnet mod othe mcl of Accrwies payable s Aocrwed capenees s mresenied 1 e Convolicaced Batyece Shects, cvchudmg Uvr impact of sogosuons sed soo-Cach séustmcan. linvealory incressed §39 5 milson primandy rebsed 1o (enbed poods m the bwise Exgrac
segmert o wxpon gk wies vokues after ppelae redecass effors 18 2019, Accrued oxper ey decroased $44 7 o, Accounts payable deeressed $12,7 millaon end Accouns aod noeet necevvalée decressed §41 4 mullion primanty s a reull of Lt ks o the fowth
ql.llﬂ'l'r

Net caml o fof mvelary scwvmet of contmmy operauons wie 5257.0 million, which s oded capuol caposdemarts of $252 & mallioo sod cash pald [or the acquiibon of Freodors Boal Chals of 564 | wallon. Scabett 5 — Aty e Naact oy Cortolidued Pl
Stxicswern i further demlh an the Fresdomn Bou Club soqmebon. The Compery's capenal sporeling (ornsod on ovessmerts in capacly cupaouon ootodtees mosly o e Manoe fnpoc sepmcnl s woll ae ntw prodedct. et cath provadad by e s diss of daoorimusd
operations wis 3441 7 molion mod manly relred ro proceods fram chy wale of the Fioes s,

Net canlt wsed for finangitg sctivitin wae 500 X mullane and pricmeily relued 10 comoon xock rep et gy from of lomg-bern Aot ond cush divadends paid 80 comnon tharedolders. Reley Wealr LS = Delrt @ the Nores 10 Cansolidaced I'roooal
Sexements For [order deiscs oa O Compmey's debl oy ity donag tee yoas eoded December 11, 2019
M1 Cath Flaw

Lo 2018 o1 couh prorricded by acwn iec of OtskedS 743 millaom. Ty oy drrect of e cxth provadad by Operaurg aciich Wi 601 cARiagL SO CODITIMEY OPTTUOES D6t of Ror-Crall capimic wowm Addeswally, the Company tmde

mmmmmdslﬂlnﬂnmnmiﬂnﬂwﬂdthﬂmmnmlmunmp{nmm-ﬁaMhmnwﬂqnmﬂhdnmpnr:ﬂ'mwmaﬁwﬂadhwwtﬂ\m Nel avensovice ncreasod
by 4A2 4 mullon, pomanty drivee by morencs in the Mante Frpne scgmeeal due o incressed producuos wssccuicd w1 new owsboard producy Actousrt rxcrivebly ncroased by 330 2 mollos s w repuk of strong yewr-over-year saks morancs m e foarth quarter in the

Company’s karine Engins sogracrit P-u-llynr[mnpﬂmltm-mmmummmmbknriol4mho-.rlwlyrlhudmhﬂmnpmdmuhuru:Enp:nmn-wmhﬂ:rpndml.udA.:mnlup:n:nufS]?ﬁnllupnml,hxlo
cusiomecT rebwLes shbuteble o iRCTtinod Ml ok,

Nt cash wsed fof inesng acinliees of conmaieg operatons dormg 201 R rotded $1,096 4 milign, which inchuded cash pnd for ke acqumdion of Power Produciy, oo of cath scquined, of S9N b million. SecNole § - Acgalsitons m to Noics o Conulrdated Ewancial
Suacrients for furcher delmH an Lhe Poser Products cqubivion. In sddmon, capial expond s saiated $180.2 mmlhon The Campany’s capital sperdang focused oo investnenis o new products i u cll o capacty capstson madmives Nel cah usad fof inverhog acuvmes sbo
e huder] JEK llvon of on cotmeent winch pramenty ribied i Use Campaay's roanog goact chimes

Nel cmh pron ickd by financiog aclivabes was 3420 4 ooilon tharing 2018, The cheh miflos s mardy dus ta 3793 § puillion of wed frocecds (oot debl Acirrmy 18 connecon wuk the Power Products acquiniion, paroally of Bt by common Moch mpabass acliviny pnd cmb
drrends pakd 1o comnoo sharcbokders. Refor Lo Nede 18 — Del @ the Notes 10 Consoladid Froancial Susemnerus R funher dewuls on the Company's debd scutmy.

L)



Lnbic of Cosicmts

Licuidity snd Crphial Resqwtry

The Compary views s biphly Nguid s1eety &3 o[December 11, 2015 sod 201k m:
(i el miy F L
Coa amad cash equlvatents 3 pro A 5 44
Shon - e mssummen 0 coarketably oy 03 03
Total cash. cash equnalosts mad marh cialsle wounbes 5 321.1 $ M52

The M lowreg table scts forth an anabyyus of Tonl Iiquidily s ofDecemiber 31, 2019 and 2018

e i) mi mis

Cah cosh oquivaleots and murh chebie senunbes 5 3n.a H 952
Armounls svmlablc usder Jeoding Mciluersr? 379 394 1
Tonl kqodiny 1™ 3 e 5 L3

1A ) Sl Snter 18 - Prrli b the Noact 1 { rracl i Fuseor i S ttrmerm for [urtier sicta on e {ompmry v icutng Facsdty

8] Ty Corrmpaony defiey Tedm] hopdddy as Comb it rph o o vl muH g Shor] Scfm o weu mom b r et cliic 00w o 0 pivseriod 1t £ owee osbed Nigtmer Shorh, nlus mmo.mh an mlsbic for homow iog wmoo e icadmg fucddcn Toim] Taud by nonol iyl do 8IS et el o7 60 Cb a2 c agun AOeH ad Shar-
LTI U L8 A W e AWt 18 Ay wih GAAF b i Ul Skt T Cmtiibiy by then G000 Mabincr BOW ) Rt Frmlth 1 LRSS i B i CBAE OGNS 1p Makd LB S U] O AN M) LACARECRCDN O B Bulechery. Mmaprracm ooy e s [l
ca e aad e I W (YR M0 it (e FOM MACA et 3 Y A T il et COMMMY 'L SCTIATIARCH Ukt Tt L sy Al IR Syt b g MOTL ol A0ty g 1 G0t i T et et L (A AN Sl morae “Totsl Rpoid1y™ 15 1 st al W mecoon wecene 8 o
0 amlecrvam of the Commpay 1 o DAY haghly Ltk mrce ond ummack sy e of faancag

Cioh cnh equinabes and oorkrbbke secuntics loaled 5321.1 mudlion 2 of Decemnber 31, 2019, mn mcnemae of $25.9 wwilon [rom $293.2 milon & of December 11, 2018 Told debl 30 of Deeersber 21, 2015 mod Decemiber 31, 707K win 51,109 1 mithon snd ).
wnihow. rospectnithy The Compeny's debifo-capatalirstion rabo mcroucd 10 44 & parcenl as of Decowober 31, 2014, Dond] & parcert o of Docamber 21, 2014 as debd reduchions denog Lbe yoar wore mo i oflscl by the wapicl of s reporc hosss funded wilh Fimess mle
procoods.

1o Junc knd July of 7019, Ues Conopay anmeinced cobt reduc an M W gnse prewet cMcicncy a0d reduer il sonuml opertng cosis Thes adihmd M eaperied 10 meduc e CoNH by epprominestely 550 mullos on 1o snowl run-mas basd. The conl reduction suieve s
Largely compheind o the end of 2015 Refer bo Nede 4 - Rstrurturieg, Ful and Lonpatdroes i Activithes v U Notes ko Coobdaied Freoseml Suicmenn fof Tunbeor mfofmuton

Coruueal wdb tm Compeny's pls o reducr tubmaenly Al of ® notr-term maturty dobt 0 2019, n e (il geartn of 3019 the Compery nsucd 5230 mafeon of W-ycw seteor ootes tiad wed 9150 mabe of e procesds 0 reter s 3 pead wrm loas cue 2020
Addiocmally, i the third quarter of 2019 1be Coopeay retaned m S150.0 million of seewor notes dus 2071,

During 2019, thet Conparry bortoeed & ot 075453 0 sullioen sider et Credal Faeilny, all of whath win ropaid duriag te perwd. The fbumon tsioet cibred wbdn the Croadd Facddy durng e pennd. meludmg ietiers of creds oulstaeding. wa$238 6 mihon. The
Coeapary ded cea borTow urader But Cradet Facibty doneg 2018,

Refcr 1o Nete 15 - Dbt m the Noies lo Consalidated Frrancul Saicments [or further detais on e Company's detd aclsily danng 2019
Mangrment bty ol the Cormpeny it adeq itz souces of Diguuday 1 mect e Companry's shorl-erms and bong-ierm seeds.
The Coropny recerved sl proceedt of spproxTmeely $470 milion fom s sake o wr Frincss busmens mthe secosd quarter of 2019 and resied A5 caprial wregy. As & resudl, the Company's Board of Dwccion suthorized an sddilional $600 xxlbon af thar repurchases o
2019, inghatang $450 ool bhon ewnounced i the second quaner of 2019 wod s addrsom] $130 milon emounced aa Juls 16,2619 The Compeny repurcinad approvamately S00 milbon of dowes 2014, brngang e 1ol repaamg mathon /i v approwussrely §213 wdlbon s el
Dexeraber 31, 2019

During 1019 and 208 the company conmbuled §2 5 million and £ &0 0 million respecineedy. to wa qualified peesson plins and cnuribuied 54 4 oulbor and 531 E mudlion, respectvels, Lo fand beneidl paywmeris to s onguah fiod pemaion plos.



1mblc of Cugunuy

La 2019, witkeracod paymncais were made from e Compenry's delined boarH plans 1o fully caxt Ukt placs Usough prowp manmdy coctch o lemp-furs parymachis b5 Cotio (et il A8 & fewlt of s 6006, e Canopuy cumed & noa-cish, By -s peesion seLlbemen
cherge of $110.3 mallion, wchedmg the recogauton of schorl loases &3 well o Crriaim iscom B ComoBts

See Note 17 - Portretiremeot Beacfh in the Nokes 1o Conmolidaiod Faoune il Sortemnenbs kin e detiohs.

N Cmk Flow Owliosh and Capisal Pian

The Compiery plans ko ctaitatm: CLArTIOR EJl & billacrd capial uracegy i 2020, evereging rs arong e cad Dow procraion. The Compary & mrojectg a8 oarone (8 00 cammp | K00 wien comparod woh 2019, Ko workieg gl sonary @ projectod o refisce s
waagpe of cash i 2020 1 (ke rengy of S0 oo ko 350 ovblon. Adda bord by, dee Compny o planabeg for cagnial xpendriuncet of epprowuaiely 5200 mallion to 5220 zllow, mchedng mecimest io pes prodacts iTom wl bourmerses. com reduc son md ms R on Fropcs. od
dd ] capmtry in Ure propuluion busuess achading tese wed ohet Tactons. de Comrptny plans 10 geoerse (ree cash [ow 10 2020 m excom ol 3323 mollioo.

Thr 7020 plan unchodes deby reducon of epprowrsaiety 5100 milkos, wik coareptod wieresl capemse of 563 mrlon. The pian sho jaiwde sppoiomicly 5100 wullne of thesc reparcinct spresd rehlirly cvenly Hwoughout the year Quarierly dividend payments o
icpkled 10 be S0 24 per Share COWHEOM Wil Currem beveh.

The Cormpuery expects K3 cash 1ns ra 1 be in 1he low $o-rasd teens percrmiege omge o 2000

Frumariel Servicer
Refo w Neie 10 - Finsncing Jolst V'ewure in e Moics fo bd sted Mool ltx THorT bt the Covmpmry’s (e il scrrices
- Baluwcy Shewt Arrangraveats
Guorpaiery The Company Eis nnerves ko ¢ovwer polcatal bowsss wxh nd [Ty bucsed o biperxcal expeneece mnd comes Decly snd Himorkal oah reg mcd losycs msoc meed ik thec oblgalocs e om bem
spuficrst Sca Note 13 - Coxtmiintit, s Cortiegracies b the Nores s C e Financad S for & ch afthese
Comtractusl Gl uiisns

The (odkrering tablc seb [owlh 4 suumany of the Company's conmeciual cesh ob!igstos 1 oDecapber 3. 2019

Paymean dus by perind

(i el b Twtal Less han | apar 1-} yeary 31 years Meorr Laan 3 yexn
Ceatracial Mlgason:

Db 14 3 1133s 5 1.1 3 T4 1 w78 5 1053
|nicyen paymcras om dnog-serm Aetn 14833 LT e 4 L
Uprraem g lesags &1 (L1 s 74 218 (LK}
Prart bt ook pchots (01 ne ata 1 Dl

Deferrod mumegerecnd carmpcinls hoh '™ 1% 3 80 80 12
CRBer lovig-Lermn bablalacs 1 1983 163 170 6 15.4
Torsl conttetonl el paeorm 5 15888 3 1912 5 2995 3 A30.7 H 16114

1A) Sar ot 18 - Debd o et Naars 10 Cassabulsind Fromscs) Smscraosn for sidcoms! ulenssts a0 s Conmn's doi. Thein” seho 10 febaw cash proc] neyssse Da'ts sho il ok O Comnany's camml icaecy m dscisiod m - e 11 - Loran @ Cu bicy o Cansolisionnsd Frvewcunl
Smerrarrn

(B 500 %o 31 - Lawse 10 ur Keucs o Cooeodeced Fromerm. Sasrmesn, far st ol 1nformoon
IC1 Purbese ovipaun mrcsn speeeres -sh wpetan and sadert & pert of S ol comrs of

[T
iD) Ameumh premch gpeeel oegbrm dfe] ceserwsie fsis e Comgmy

o
7L Oular inag-+ms dabaies srimmn’y 1acludes Wg-ETm SamEy cORTRCIL [t pracorial ey ol i the Caspmny's s’ i pores pes s delared ot The (oaceey = oot e rred (0 ek oo kusees 1 O quahfled sses e o
b 1)



Labe of Coqenia
Lrywi Pracerdiagy
Sec Nadr 13 - Coomritmen i and Cowrimpracks m e Noirs 0 Canoliieod Framcial S men.

Enrirvanval Regulation

I m Meroe Eogor sepment, Brucrerh cortrues 0 deelog cngme technologies 30 roduce sogne emimons 1o comply Wb carenl aad (TUE eossom requeemerts The Bow scparen conprues o pursue (ibergl ¥ : and oot [
m“mlnmmlmm Tkmmm:ladlmlh:umlnmjM-m:ﬂmmwmqrmﬂmlﬂmmmmllmtmmwm-humhn-ﬂﬂamnm
Dmpote more wringes! awd O ateer a0 e caTestly wn effect. Lsmg s L] 0 drrve paciices, sy Coanpamy complict wilh cmmes regulseoes and expects
w0 comply fully wilh mmy lnrmhm:wmhmuﬂmﬂliﬂylmlkmMhmnfuhfwmwmm bul 1 ol expecied Wo lae e 0 materaa] sdverse effoct oo Brumwich'y cowmprimve posion
Criges! Accosnalag Falchy

The wm ol dar [T d wilk r iphes groaalhy accepeed m ke Unnod Stacy srgunrcs sawnag ot i make crroam cyonancs snd semonphoss tod allec Use ssoswst of reporiod ssscts wod Tobebtucy mod die oy of

:mmdhﬂmdhudhmﬁﬂlﬁmdmﬂmmhmm Arual reale oy differ fromn those colmoales 1 curmect ertamates for Uhe cost of resobvng wmy specilc meeficrs it B doieimasied W b
madenuuie, meauley of opersons coukd be adueracly alecied in the penod in which adduncral pros msons are required. The Coompany b ducutied the de cloprnent and sebchan af the cricet sccousting polscies with the Audnt Commetioe of the Bated of Dusctors snd belscsa the
['olkowang are 1he mpu ermical a(tounhog policics 1k could baee an effect on Arnuch's mparoed reu b

Arwewur Recopemon asd Seles jurewirvo Revenus m recogrurod sk performance obliganoss oeder the serns of conerscn wxh cusamers are winiod; tes occurs shes conwol of promosad goocds (copace, cogine parts mod scocseancs, bort, and [Mmt1s equmkornl ) & Lcs lernad
1o the crulomer, The Commpexy roogrures rescoue reisied o the mie of cxteaded wamety caemacty. fud exkeed she coverage penad icyond Lbe candand wamaney penod v er (e Lrie of the cutended wamaaty penod.

Reverwe o mueesured e the mmound of conuderation cxpecied 4o be entilled i eachengr o ranaleriag poods or praviding savices The Company b eachaded taker, vahue add. nad ofhier Luxes coflected comcurten! wolk rovermae-peoducrg iy zats from O delermn namon of
Ihe Lrmsaction. prce (or ol coctrcta Tiee Company bas clected fo account R shippicg sod hasdbeg achisilees tha occur afler e cuskome© has oblurad coetrol of & good 1w fulfilmesl aciberty For all conirects widk cusiomens, Lhe Coetpry Tas 204 adjusid e prombied smount
of comide malion for lee cfTects of 8 upndicast Mouscing componean as the penod between Lhe ranalkr of the pramised grods and Lbe cusiomnar’s paymi:ni i caperted 1o be ooe vear or Icw

Sce Noie 1 - Reveune Recoguition i the Notes Lo C. Fasacial for mor mi

Farroaty Rescrres The Cormpeny recorth an cstomafed labnlity for product  amanict s Lee e revesue i1 recogaived. The lablity o owmnel od uusg kosoncal warmasy cxperience, projected thum retcs s eapeied cous per chum. The Comparry adarns s labimy for
apCi0C w TRy clyaers w ben dury bocone hEowh mnd 1 eapesuns can b sintated. The Company’s surunty babikiset ot affected by proshat fnlure ruey a3 woll 2 raterial wag? and Libor costd icurmed 12 corecuag a procut Ml 17 acnal cosn b Ter Inem esurcred
conty, Ly Corpicry mmu mab & nvouca ko Ut sty kabily.

Gt} Goodenll rotalts from she cucess of puschioe price ower dae met iétts of besreris scenicod T&Cmmnqundmuruw—mly-dnkmmmmu:hm-nn:hnm-dmwulhﬁ-\md-mummblbllo-n
Carying valat As pirt of the shium] 0 tha Comypday ety perforta o Quidaiired, futher ota whethety et Cof vakuet of s Sepovimy. unrs afe “more hiely thes nei™ w0 be rewst than thew curyimg viloay [n performmg tas qoabtatove
Andy-nh.m&wmdmmnmmmmm:ﬁmdmamncm&mm:mqmu mﬂm-euwummmJn

17 the Sax wikur o7 & fepofioiy Ll docs Ao mdet thr "mofe [iccly than oo™ ¢ruena duscusved above. e Compioy prronms a Quimdilative sxtemmetl = lich begre by mossuriag e for value of the reporuag oo If 1be camyiog value of he reporireg una cvereds my dur vilue,
a poodwl] sspauacst b reconmled cqual 1o Bae carymy value of fee neporimg ousd bese sl G value, Bt 10 caceed the carmyang + shue of gordwall

40



Inbk ol Conlcaty

The Campany cakudakes the far valac of s reporting unst comidering both D o bt spproch And U guidsene pubbc compeny metbod. The ancome approach cabkcutues die [ar vahas of De repoftang LM Jueg & dacowrted cerh flos spproach uatomy @ Gosdon Growth
model lnkonally forccasicd (et cash Mows. whach e Comprory belarvi rooonsbly spyios Ui c Barhel prtd|panl uoscoom A 4z oenied wng & wcaphied Lvernge con of capatal (Ducoum Raie) deweloped for esch roportng s The Discosn Rate 1 developod mimg
l:nknuh:nd*mnun:l-m&u—.rﬁdﬂuuhnnMdmmuﬂmukwﬂmimm Faor vibwe micer Lhe gaurieirne public compary method  deseromoned for each wost by spptyieg sk et wokples (o
poshc compacies to the urst's camost sod forscasicd fecase ] ol The bey e upad W Lhe reporiseg sy forecas ed fature perfommance, mciodng reverue grow aad opereimg o, 1 wel B e poconed
ndmmidnr&h:fwmh-tmh&wl&-huﬂhummmmmﬂa

The Campany da m record any poods ] i rmems in 2019, 2010 oc 2017 i conlmuing operanors. Refir w Note 3 - Dicysimaed Operaticns fov [unher infomeion an the Fines goodwil sopuroen resocicd durmg 2019

Other fadagiide suren Tie Compamys primery mEmpbic Gzl ST CURkomeT renuombens and trade names acquard m Bones combnanam. lonpble nsew oy iunally vabed ating § mecthodology Commserge wih the eronde] use of the mart The cogneoes
Pebatwarc gy (00 g Thowe acouired o the Power Froducts soqu s which conmrme the amyoray of the Compan’s cussemes reisaowsing. » .o vidoed B9eg te ocore spyeoac b s c5ca Ty B plli-poriod cacen corca s, ool (MFEFME) The Gar valor of rade meoacs,
inchxdery ther Power Product wade nemses, b mcxtared osmp & rebef: from-royslty (RFR) spprosch, wharh seumes thy vabu of the iady seee B the decounosd smounl of cash Bows 1kt would be pasd 1o shord parties hed s Compesy s owisd the trade e and iesicsd
Iceessd the mads nare (hom eaniber company. Hagher royalty e o meigned & preroars brands witem the s crpbace bamed o nac mocogunon end prolusbiley, while other brandy racaive lower royadry ralst The basit for faoure salet project ioe for both The RFR rsd
MPEEM wre based on miermal nevcuue forecesty by band, which Ue Comparry belicves reproscs ressarmply mark f parogipeol esuempions Tha fumry cath flows we gocountad uding on spphosblc Diacound Rece xu wel ;s any posrolinl mk prembum w reflect the inmereet mk of
bokimg » sundaloos itangibie st

Tha by uscerooeses in ke RFR zad MPEEM calculailonn. os applicablc, arc: used i developang sucrnal revenue growth id cxpeese fonecsshs. wmned CuHoreo sintos recs. e sclecoot of a sppropois rovalhy fee. io sl i e pereenred rink srocased
wah e foroomts i deiomunung o Decosret Rate.

The coats of amortzable inlnpble smct i recogoired over Ibear eipocted weiul hred, Iyprcadly bete cerehiee and Gfiorn yeary, umeg Ibe fntighidoe sethod Inagibhe aesets that wre subsec L WDOMYa100 W evahaled fof MPAETIN L3R & procets Hmilar o et wied
10 evaluaic Toog-lived pmets dowcribed bokom hataogsale #15cis ool wikjpact K Amkariuson 8 sscised (of imyumoen: o keast arnually snd whesever evenin or changey i cImuEsoces induowie T 16 i 0o Ukely than Dol Gl 48 ksel muy be mpaired The rmparoen wew for
indefrne-Irvod inuergible amcty comimi 5 2 coogetrman of the e viloe of the suengible 1000 w il 1 CMTYAR ADOGnL. An ENAETRT! ko B recogoleed fof U emoant by which the camying vahue enceeds the Gur value of the arset.

Refer 10 ot § = Acoquisitieas and ade 11 - Goodwill mud Olber |nmatagibies m der Nows ko C Foname 3l [ T

ismg-Loved Averrs Tt Compamy commimmly eveiugscs wchis €767 £nd Gvummmtoces heec oceua iat wechcats c reaaaisicg catiaalod macf Irca of s dcfime-fved irangiale wmcts aze olber loo Uved aaacis ey warran! revimon ox Uil L remsarwag bales of
nuch muscts may ot be Oncen indicainn i the Company tean for recoverabiity of Lbe relaied mact group usang an cummkc of undrcounicd cash flows over the Lot proup’s remening Tike 17 am esct proup’s carmping vakuc i aat rrvon crable, iy
Conmpany rexors &0 yrpoarmen! ks based on 1he eacoe of Ibe eamrymy valng of Ihe Lesct growp over the long-lived bact group's fax value. Fair vahur it detemmsed iy, obarmable inputs, including the use of apprabialy from mdcpencon! [had parbes, wheo msubebic, sod, » hos
oberryable igpu we not vy labie, basod on the Company's senumptom. of te dics that marke paricipasc would use i prcieg the xsey, based on the best mionoation rvulbble i Lhe cirtuoatmes. Specificay. te Cormpany ooy dncocwed cath Nows to determoe tw (ot
wbac of the wmct wcn obrervabie U are paunasable. The Cosspany wricd ts loag:liveal acct baliaces for anpurmert s mdicalans moss darmg 2019, 2018 a1 2017, rvulimg ie anpeiarst charpes of33.0 milion, 312.7 owkion and $31.0 mellow. wzporinely, which me
recogmrrsl in Rextrocusmay. ran aad copeamecrs charges in the Consnlataied of O

Iacowr Tara. Defermed laaey ae recogrmed for the Mature faz offects of Icoporary duTerences berwren [ioincial dnd shetene e Rponng g o fakes m eiToce for the yeart mowhich te difTereescey are expocied o ecverse. The Company rvalusies the realuabuby of net
e lored Ly wnct and. W recovans, records valuibon wlkowences apainst there The Comgeary il i e obligaliorn tased on homorsl cxperence and Cufrcet fi b b And Lingatson. Thit ud pmen b ousdd 1 amy poa s L may

Ll



Inbk of Conicuty

¢l tarcd O Ukt Ouzeomne of 1ix wudih and scnlereceis of aa ioganen. as wef xs chaopes duc bo new Lia Lims amd repulai e and e Company s 1pphcation of thowe luns and repulaiions These Macton moy Sk the Comystiy's W rake and defemed s balusces 10 incTesse or
decromse. Sce Natr 12 — bnctane Tures in Noies ko Corualaled Francal Surteroects [or (urtber detaibs.

Recrmt Acceanting Fressancrmmt
See Noic | - Sigoifican| Accounting Palichrs 1n Lhe Notes 1o Comwnllierd Frumncm] Sracnenu [or e recen scgousng pronouccemcsn Lo bave been sdopoed durng b year cadeddecember 11, 1019, ar will be sdopied in (chure perosds

lum TA. O o nmd Quatl Abaat Viarket Risk

The Compawy w cxprsod b marker nah froms ¢hamges in (orcigs cumeney quhacys e, £ oosodry pricet aad waeoey ract The Comspaoy cnicry amio vangus bedging waniachoes o mbgxic corimn of these riaks m with p {bad by the Compaay's
mamgroesl The Cosgpy does aot st finane ol sacgeacnn fof wadig of sptcuism y purpoey.

Tiet Campany uyes forcign curmency forsard asd apiion footracts 1o enags forvign cuckangy mic capotune relosd © enhoipamd inecriow, and ajuch snd loieldics 1bee e whpect o mb fom foreygm cureecy rle chrmgrs. The Cospeey ) priscpll Cerency € posures
manty reloe o the Furo, Japanese Yen, Csnacian dollar, Ausralien colbar, aod 1be Hranlies Real The Coampany hacges conam snlicipucd camactlons wih fmamcisl imtrumeris wbhose matanty due. song with the realuzed pain or ks, ocoums o of ke The execwibon of de
anbcipaled wracascloa. The Company roanapes (orcign curmency cxposure of corisio msecis or habibics 1brough tic cae of denvam e finaocial icstrumenis sch that the gain o boxs on be denvaine (nancul voinuesesl Tt the ke & pan recogruzed on (be underlying uset of
lusbilaty, respectrvety.

Tiee Company wes Srod-io-Mlocing 30Tt rabe »» 2ps k2 cowverl a portaou of e Compenys loag 1o debd fromn Mued-o floaimg rale debd . Ao -Ticrest rake rwap © cuterod sl wth the cvpectation L Ukt CEaags wosbhe (o vabet of dee toierest e rwnp will ofliet the change:
in Lha [ vadoc of the debd netrurcst attributabic 1o clonpes o the benckruerd inicreat ric. Each penod, dee clmoge a1 the Bn value of Lse méerru rade waxp suset or Lerdnlity o ntcondtd e ¢l w e [on st of the coitespondng debl mstrumes

T kellowing nlb:up-wukquwwm miormuzion regurdmy the Coropany’s expore b0 Foretg cummey cuchange rate nek wod tnteresd ruc nak o o relaies Lo M3 dernaive finmeia] moionepls Tho Company oses & moded L evaluaie the senuineity of tee Cair vaoe of
Srraocied imdrunstnts wilh cxposst to makol il L atoe eteanoon, peaikcl sifls i exchoge @iy Tor optoos and snstraments wah momlnear ioTs. modeh EpproprMde ko the dearueerl an ulilesd 10 determne the mnpact of marker dils There we conain
sharcamuags iehereed w the statainady nuhed prescated. provndy due w the ssacnyleon thal cuchings Taies chinge o & paralle] koo

Thet ErmouETt Shown bederd, repreiont the srl ey M 500 o8 [u orarhes sulee o the Compaay = ould sxur o s dernateve fiesnd sl i ns (rom o |0 perceet adverie change i quoted fareipn QuTency mies ind scTey ras.,

(L Tl N9 o1

Rk Ctepory
Farcign eachang e 5 S ) 351
Eolorod rates - K]

ltem & Floapcisl S4ul ety atd Soppéementary Dets
See Lades 10 Froame sl Slaiermenns and Floanos! Sutemem Schedule on paps 49
hrm 4. Changes [n and Diss procmeey wilh Acceasiant sa Acconniing and Flasscial Dhonnr

Mo



Ipbic o Coricrty
Item 84 Comtrub wnd Precndures
Conchithis Ropurilieg the EMectivrans of Diu lerare Contrel amd Procrdem

Under the supervsbon aad wich Lee parhcipanon of tee Compary's mrsgrwes, mchudmg On Chied Exscutn e Officor s T Chisf Frospcial Officn of e Company (i procys] cuecune oficet sad procspal fieoced ofTices, respechvely L e Compary bas cvalusind i
e lracre commols e procedares (ar deflmed m Socwrstes Excloasgre Act Ruscs 13 -15(c) mad 15d -15(c}) s of she end of b penod conered by L Ancwal Report an Formn 10-K. Based npon that evzhuaiion, the Clme! Executree Wlicer snd Cluel Foumerst OfBeer e
oonchaded tm der Coopramy's dinclonure controls ead procedurey are ceflechve
Munsgrosen s Repert oo Intrrosl Coatrol Over Finssclad Rrparting

Pursumnl o Serbon 404 of L Sarbancs-Oxley Ao of 2002, the Coampeay mciudod » repon of somooag oreru's mrict sisesr of e ¢ T trreness of i muereal cotwrol over Grasc sl reperiueg &4 pan of Lhis Aosual Repont oa Form 10-K for 1he Macal year endedDocersber 31, 2019
Musagrmwear's report o inchuded in the Compary's 2019 Forancral St ermeniy whwder Tl cpiaos3 tnbcied R oy of Alanagemest on Indereal Coewed (rer Fremnc sl Repariong™ el o incorporued beress by reference.

Changr b lnerus] Cantrel Owr Fauoscsd Reporibg

There have been o chaoges i thr Company'y wkernal costral over financial repasiing durmg. the quaner caded Decernber 31, 2019, that have aMected. or mr biy lakcly 1o maneralty afTect. the Compamy's imcrml conoal over fnang il meporing.
[trm ¥ Ovber Iuformalisn

Noor

43



PART NI

It 10, Directens, Evecothe Offictrs and Corpernte Ganeronsce

[nformation parmont o i Hen wath respect 0 owr Derecion, e Comspanry™s, Andsl Commuiee, and the Company's code of citucs i1 incorporsied by reference from the dncnnon usder the boadarg Propessl Mo |2 Elecuon of Daecion and Corporne Gowtrasace i the
Cowpany's Proay Ststcraesd for Use Arsnald Meciing of Sharcholders to be beld on Mary 6, 2020 (Proay Statement)

The aformelon requured by kem 401 of Regabiis 5-X repardsag snsutne ofBeert o s huded under “Eascutre (Thcens of e Regrren™ loflrwing litn £ 1 P | of thes Aceaal Regon.
Ieem 11, Evcenthe Compentation

Iaftwmra1ion purudel i tho ook w ol ReApet o compeoisto paid 10 o Duacians |s icorpoeted by mefoce fronh the dncuonean wader the hoad g Deetror Conmuriention w Use Proay SLtttocm Lafofmma in purkan ko O e ik remect 10 eracdicg COmpenaanne i
Lecorporsied by reference from et decoctans Lader D headmg F. C un Lie Mroay

It 12, Securiny ip of Crrnim Owrmer aiad M aied Rebaded Sierhiolier Mt

Inforration pu rruant 10 Lhis [term w th respect 1o Lhe secories of e Compisy o e by the Darecion and ceram offkoars of 1he Campary. by e Duerio snd offacers of 1he Company w b groas, asd by the penions keost w0 the Company mo awn bescllclally mors than §
perment of the cutmndmg votng secumiie of the Company noncaporsed by reference Mrom the danesuon under 1ba heading Stock Held by Duecon, Esecume {HThcen, sod Prncipal Sh Kien in the Prmy pursant o thn liem woh respect ©
aevuntaes aahorized for inmmnce wnder 1he Company 1 aquiy compendanon pls i4 hereby uworporaded by referenca from the discwa o under the heading Equity Compentaimon Plan Informadios im 1k Proxcy Soement

ltem 13, Conixlm ad Relaved T CLh mad Dhrecier badrpendence

nforma i params 1 1R e watk respect 16 certms e wm and rohaed n (rown 1he discuston wader he beadmes Froposal Na . Ekecton of Dyrecsors 3ad Corponer Govarnance in tae Peoy Ststcwnent.

I 14. Priscipe) Accscustag Fers mmd Services

Informuan puruani to this lem =oh Tespect 1o Fees o profoasions] srace rendered by 1he Company's independont epiTed publk ccounmng fin end e Awin Cammmmee's pohey on pre-approvat of asdil and perminnible noo-sudil services of 1be Coopany's
P bl g Mo s e d by reference from the discumion 1 the Proxy Stetemen under the beadiog Propesal No 3 R of the Apy m ol Reginered Publlc Accounung Frim




Jabk ol Conlpla

Hem 15 Exkdbty amd Flasmclad Sttt 5o hedulen

PART IV

The fimangial sisements asd schedule filed s pact of 1hin Arma? Report oo Forfo 10K wrr lidod i the accompinying Iadea ko Finmncal Siuement and Fousc ] Sucoes Schedule oo pagy. The exhibia Nied 53 2 m of sus Annial Repon g iugd m be Exhibi

Incke s ko,

41
42

4}
4d

as

Cemflcace of Dieal puatien, Preforeoces sod Rygks. of Serics A Jumcr Partepmtrog Profiernad S10ck. Mlkod s Faleba ) 7 bt Commpaary's Ancd Repen on Farm 10-K for 1995 8 Tiked wich tee Socunoe sad
F.ld:u;CmmMa’dJ 1998, -dhnrhylwprndhrd'umﬂ

Indeniure, doed s of Mach 13,1987, bcrumli\eer;-wMCmm"mNumdﬂnhmeﬂtmnrﬁmﬁhdurl.'mhl-‘l! u&melthunuh Rq:nﬂcnl'wmlﬂ-Ol’u'lh
quaricy eoded Magch 11, 1957 rmd bereby moorponscd by relerence

Olfecen’ Cm:mmmmmuﬂkfuwrﬂl.ﬂwﬂmpdwuﬁml)rbrmdus:pmﬁu1 2027, Mibpd 2 Fakibu 4.3 10 tie Compuay’s Azsux! Report oo Form 10-K for 19%) as
Died wieh e cm Mlarch 29 199, rnd ecacley incorporated by referesce.

Fndhmhm.nmmlmﬂ?lﬂ' Nokcs duc Aupusl |, 2027, filed o Fuhibbe 4 1 1o tee Company’s Currert Report oo Fan E-K sa fibed with 1he Scorunbo sed Exchaage Conemobon
on Augen 21, 1997, and Werehy iscorporsied by Telenence.

44



183

10.4

104°

107
o

109°

nie

JLBRLY

[l g

10,13

10 14°

10038

Thee Company's @ funb add debi oot Fequeit by e S mad Dasbange O L . Sled 13 Fabotnl 4.10 10 the Comgany's Amned Report ou Form [0-K for 1980, and herehy

1997 S1ack Pum for Non:Fmployes Dreckorn fued as Extuld 14 3 10 the Company s Quarterly Repon on Form 10-Q for the quarser endod Seprerober 30, 1998, as filed wilh the Secunues and Exchang: Commnten
on November 13, 1994, id barhy soorporsted by refenesce

ab




19.18*

o1

10 1e=

(LA L

1o3z*

1o

10 24~

101~

e

oo

[ 31k
1031




ALRIL

10344
1033
10 3"
12
21
23]
4.1
ua 1 3 N N N I v i arand
32 Cortilentam o Chif Furancul Oflicer Turwunol to Secion iz ol 1be SarhanceOnia A uf 2007
n X ;| Nl rpf 2o
Loy Conuficaianqf Chacf Fussacond (16 cr Pacvmmmlye Seoon 9% ol e Sarbate Quiey Aol of 0
101INS Inboe XBRL Jestrace Dacuracm
101.5C11 Inlina XBAL Tazoncmry Faicosion Schema Docamen!.
10 CAL Inkine XBAL Tarcooe Fucmion Cakculinon Lunkiwss Docurmeni
101.DEF Infme XBRL Tanomnary Exsemson Definilion Link bese Docwment.
101.LAR kehe XRRL Taxomry Fascosmm Lt Link bing Dol
101 PRE. [ XBRL Taxcmoesy Extesgaon Protcotiion Lndbasw Doc untnl
1041 Ceaver Page Imcracuse Duia Fike. famunied an Inline XBRL. 1§ comaimed m Fabiwi 101,
CODLT of 7 pn




Imdcx (8 Flenachl Stasemeot and Fimanca] Sistemeni Scbedule

Rramiwick Corporasion

Fluanclal Staiement:

. ' e
Bemont ol Indepynderu Bigiend Puble Accaumirg Fam
- N . oY 1), didy 2uld, god W17
Cirsoluboted Samens of Compreenivg Ingpong for the Yeam [l Drgerher 31, 2015, Jolwmd 2017
K g o T, 9 o 20 t
5 a kJ"'H- )7

\ < , 1 a4 My Ll N

Fluancial Siarrrmeat Scheduke:

i

5 el E

BlzEBEEE

5




BRUNSWICK CORPORATION

REPORT OF MANAGEVIENT ON INTERNAL CONTRUL OVER FINANCIAL REPORTING

setcpied m the Uried Statct xad reflect Uee offects of cotaim xnd Jud;

Tt Compuy's it o far Lhe wlepraly, mnd objocuvity of be (naocisl datcmesls o oleey Mfeancinl nformanoe frescoied ma tut Anacal Repor. The fosccwl soemenh have hera propoed o coffofmety with acconslung pnaciples aonenlly
; by

Tt Coxmpury’s T Hoalo ke for oy wed . mundmdmhdm‘ntﬂldumFlchwmeuklkI!ﬂ%kmmdﬁhmm“ﬂfﬂnwmh
Chaef Excemtrer Officer mad the Cheef Financo] Officer. Use Comparry cosducied ax evab of e cff of 1 seicmal control over (sl rrporag besed on the fenework o Iokernal Cowtrol - s by B Cox
Orgmmmranon of e Trewds iy Cowwnnsn {7011 framenork)

Rused ow Lhe Coompeny's o dhov oo uode the framework 1n Iricmal Condmal - Letegrarcd Framework, mnsgemen concluded 1hal iorermal coolral over finaccul repaning wn effecine 2s oDecember 31, 2019
Thee ¢feetiiness of inedmsl ool over Brancial reporing as of Docomber 31, 3019 huas beew sudsed by Delostic & Touche LLP. ao sdependen| reg-sicred pubdic accourling (i as statcd 1o i stiestalon report, w bich in included bertey
Braxsw kh Capomnton

Mestars . Kot
Februry | 1020



BRUNSWICK CORFORATION
REFORT OF TN FENDENT RECISTERED FURLIC ACCOUNTING FIRH

To Usc sharcholders wnd e Board of Doocton of Brum sk Corpotens
Memama, lllools

Uplaies on nicrae ] Candred over Finsscia| Repertieg
We ke mudded the ieiemal control over Daancis] roporiing of Trewh Compormoos md subtidnes (the “Compiny™) a3 of Decergber 31, 2019, buea on criteria asabhshed minyeraa! Conral « Jaregrosed Fromewonl (2013) kuad by 1he Commillae of Spopsorng

Orgacosiion of the Treadway Commision (CUSO). b ow opinion. Let Campaay suetunod. in ol mnerlal regect, efecuve iersl comral nver Neancul reporting # of December 31, 2019, based on crierm cxalibakod 10 fvirrmal Coxmal - [urgrasnd Fromenvnd (3613)
faued by COS0

e hune abo andned, i accondance wikh the surstath of the Public Compary Accounimg Orerigie Bosrd (nced Szoen] {PUAQA), B cnomnialsied fnancial cilcmenhs 11 of aad [or Lhe yoar coded Decerober 31, 2019, of U Comparry and our report datid Fobnary |8, 2000,
enpressed s waualifed opmsan on thase Mancal Balemeny.,

Bash far Dplnisa

The Cexopy s .3 e for efTecwve bl costre] ower fnancial reporwoy acd (o vy e esymen of the ofTectn roow of okl (orme over iaacied reporieg. ociaded 1n e ing Meport of on isirmal Cowtol vy
Fumu]nmml_mwlnnroumnmmlbchy|mﬂm1mlmuﬂ-\:-lmn|h-mdmm-dn Vl'rnlp.«H:ln:u\.nlr‘n'rurrpl.nd\-llkhﬂﬂB.ﬂnr—pmuh.&rﬂMmmmhﬂtwmm
wall e U 5 [e¢eral secuney lews wnd the i o rules end regy of tw & arxd Fachange C Joo nd the FCAUR

Wr ducicd our wadst with e ctarch, of the PCAOH. Thour +tdinds roquare sioe we e i perfarm e smdal 1o obuok resanabie staraoce aboul wieiber effective weeral comral over Damocial eeporeng ww marstaired m sl reescrod rospexcny., O o
chuded obtmore g ou oademiizadrag of rokerual cociro] over (mancis] feporimy sesdtacy the irik o o outicrad ek et c1idL, ethng ead conilsag e design aod operating Tecwnenes of rieraal control bread on Uce sesemad M and performing b of et procsdurcs i st
conasdered ooTTrary 1o e cuTurmsteers W blert that oo redd premdet o resonabe bas for oo omaloa

Deflahinn amil Limboarny of Imersal Coatrel over Flmancin] Reporting

A cocapmy's inacrasd eonerol erer (nancial neporung o & peaces designed to pressde romosable assursnce repaxdng the rohebedily of fencrall reportty snd Lhe prepiesdon of M ol fu ety o oo lomad puodss 8 acoormence wub peaenlly aoepled Kosuoumy pracgles
Anrmpmylnar-lr.mhnlmn-[lmrdrrpnmn’m:hd.nlhnu_:dzndpm:rd.unlhu(Ilmmhmdmdn&u,mt—aubhtmLmﬂyndI'myrrﬂc:llh:mmlmmddwmoflh:mmflkmrt‘)ptmm
:mtﬂm-nmmhdnmr—uywmnl 7 of frascial - d wath geperally accopied Accounlmng prnd phet, and thal receipry ang expeodiwres of e comprry ot beng made onky ;1 sccondancs with suthofusuom of wanagersr]
and daecion of the coopany, 86d { 1) provide dwyy pr of Ity deier e 0F uidhorLred ACqULL O wie, oF disposton of the company s sty that coukd kave s materisd ofToct om tr (eogm] soarroaensy

Betirs of ity eberens Lessabons, soemil conirol over Aoanclal reporing mas sl prevemt or et Aln, prog of wery of eff: 1o furure penods are sohpect so the risk thal controh ey become Emdrquate becanr of chempes o cendslons.
or 1bn (e degrae of complnnce wi (e pole s of rrocoduns ey deenonmer,

i DELOITTE & TOLKIIE LLP

Chucago, |lmoks

Frbnory FL, 2020

L3



ERLUNSWICK CORPORATION
REPORT OF INDEPENDENT RFEGISTERED FUBL IC ACCULNTTNG FTRYW

Ta e chareholders mnd Lthe Bowrd of Dwccion of Bruriwick Carponsdon

Weraa, TTlinos

Opinias ea f Finseciel Sstrmeaty

We barve sudned cae sccomparyang comsoliued daliace dbeet of Brwstakk Comporaton snd wisbdare (Lthe “Compan ™) s of December 11, 1019 and 1018, ske relaced t d of comprebriis e waoomm. sEancholion.’ eqpaty, emd cadh flow, for
each of the thres years tn e period eoded Dacember 11, 2009, und the related notes amd the 4chedul Inded o e Ledes 0 kem |5 1colksorely reiemed 10 il the “Tiooac la! daicoenn™). hmmﬂeﬂmﬂmmmﬁﬂplﬂlmﬁrﬂmmmm
potaion of the Compamy L of Detember 31, 111V and 201F, aod the resulls of 15 operwiote and 1h cioh fToss for each afl the 1hree yeats in the period endsd Decober 31,2019, 10 [ *rh gererally mccepicd in 1be Unared Sunes of America

We bave abo e, m sccordance with L sandanty of the Public Commpany Acoounimg Oxcrsight Board (Uniled Staics) JPCAOLY, the Conguan /s isierml cocirol ov&r Goancual rrpovucy as of Drcereber 11, 2019, based of cruer esablahed in/armal Comrrnl imegrared

Fromraork (2015} neood by Lbe Compatics of Spossormy Orpani arsors of e Trosdtwan Comousoon sod o report dated February 18, 2020, cypreased an oqualified operuca oo the Company s mxierad control over e 4] fepormg .
Bash for Dpimica

Theie Goascal aleraenty are tha hgon by of ke Compary s Panageow Our responubily o camon o opbon oa Ure Cotayrny s Tnmdul taltroms bocd ne ow sudrs Wir ane o publc mrourong fem reghered with e PCAOB and are required 10 be isdependonr
s all respect ko Une Comparry an accoxlamce wilk 1 LS. fodernd socuricass b s s Lve spphecsbls rults and ogutoes of Uee Scowrries s Fucdsingn Comnmsdam and 1k FCAOB

W comduced our mudsts tn sccordance with dee siaadarcs of the PCAOE. Thaae standinds reqoar that s plac sd perform the sudsl to obtam ressonstric ssurasce sbowt wiscther fre (acacial staicrmonts we (ree of wwicrol Sess cneer, wbether due 0 oror of sl Our asdae
included porfonnmy procedurcs o smers the Tk of mal ol smartsteracsd of the ficascm) sbioncrt, whetber due © aror o feed, sed performeng procedeces s respond 1o tose nike Such procecaTos sockuded cotmatioly, (o0 s il e, Svalkeace mgwting e amourt aed
duclosurcs o it foanal waslcroemy Our sudits abo mchoded evatuaing e s coustny procrpies used and sugmiloan catunskes made by macapemenL o wcll b cvalusing the oscrall prescotation of the Miciecnd sacmeats We belwye Ol o fsdns provide & reasonabie beus
v our omeon

Critiesd Audl Mabier
Th:cdlnlnhrlnnmﬂdhﬂm-lmnqhhmwﬁﬂdh“ﬂmﬂhnmmﬂdalmmnu d 0 ser madn e st (1} reisacs 10 sccounts of drclosures shal ar mskcnal 1o the lamcad
slakements snd (2} wvohred our eepecialy calk suby of complca anon of crccnl o wmns s das novalfer moany wny oo opraol on (ke Gocsd uncmens, raboe moe whole, and we st pot by commmurncatay the cnoal mudd mefice

beiow, p’mldm|nmqlnlﬂ1¢1lh¢nululudu m.ut:rnroa mcmmuauinmmn-hxh w relates
Py Products Trade Nadne Intarglivie Assco-Refer i Notey [ mxd [] s sor finantinl satrwews.
Cnocel Andrt Matter Dewroion

Ax of Decrmber 11, 7019, the camying, vahus of the Powsa Producls made mane nuopibde zncts w20 5111 mofon . Maoapement aascises the recocrabibiny of the Power Producs Inde nams isangrhio mscis ol keas sonually by estrmaing the faer valac of the ade oo tad
comparrag 1hls [uir vabue w0 dw camy ing valun The doicrmime ion of the [ar wahe roguires monepemiend 1o make ugnificen eurmaics Mid Bmpsons relaicd 10 oy ahy mis, decount mrtgs, wnd Erpouds af ftune Power Producis nevenues.

How the Crrtical Awdy Maorr Was dddrerd in the Auifu

¢ W ested the effecvenes of coatreh over + b gsten crahmnos. 10ch 1hote enex the déacrmunasion of the i vihue ol the Pow er Prodects mide RAne, Suchl 23 Comrols relsed w0 maaagrnens s frocmls of fansr Fowsr Prodects novenaes
and selechian of the royalty s dscousl nnes.




o We evalused masspeert's ablity 10 mcturiely foreeost Rrture Power Prodait reseucs by compormg, sctual Powor Products reveraes 1o’ maomgemeral's bisioncal
E o

+ W oraloned (he ek of '-méimmhﬁmmwmm'.rm
o T T TR MRACTIR i
- Hhiorical
TEVENOC. . oo
- lciernal sirstegic . forecmts pracoted 10 mxptacd mod the Board af
- Fm-fmmnfmpmmhﬂlnﬂﬂnﬂ}ﬂﬂmmq{hgmnd_-hﬂdu:_*-:ln'nyru.
or
+  Wlth the mastence of our G vakic wp we ovakiaind the bieniess of e royhy and dmcound raicy

by:
- Testing Lbe sowee mforwmtos undértpeg M déseroiation of Uk royalry kad dicount mics asd e malbermaical sccurcy of e
- Dnmn_r-p_fr.mmﬂgmmtmukmﬂmm'nww

e v -

_Chicago. llbbcw
Febnuary 18, 2020

'“‘ewmuﬁm';mmmll_‘




Ly ool SRR

M mdllieas LM por Liare dala}
Net nakts
Cous of aakes
Scll g procral aod simamirstn © caperac
Revcarch end development cepense
Restructunag. eall and impsrnesd chargey
Operasiag tarndags
Equaty cermmgs
Prasion 1o lewendl chargr
Onlecr cxpemae. nel
Earning kefore nwrest and mcame w1
Inicrent sapenne
lokercut oot
Tracusctron fioancmy charges
Enrvings before income tanet
Iecomne bz prosbica

Nei earoiegy (rem coatambng s pertons

Nacom twrd sprration::
Lo} Famizgs from docontmecd opersl om, ol of L
Lo on drposal of dicoehrued oporations. ned ol L
{Lots) carnhegs frum dbissstlnnod speracs, 30 of AT
Nrel {lat) terulng

Earning (lom) pfr common Ware:
Bue

Esrpangt [Tom confioumnp opeis oas
{Lows) Exrurmgs fecun dicond iund opetadom
It {hoas ) elrmmgs

Dilwed
Fawrwargs [rom cootipion g operaixas
{Lons) Eartusgs fromn drcartirued operaion
et flom) camaps

Welghied stcrape thares wied for compatalies af:
Beaic emntings (ks ) per cormmon vhare
Drloted carmips {kous b per cosmmon e

Thr b 10 CotioRcdary P m! Soarsecest o as g’ pan of e conssh ecd seiemcer

BRUNSY ICK CORPURATIUN
Comsalldated Sintements ol Operations

For i Vears Eaded Deecmbarr 11

19 18 1017
40k H 4,1419 e
1974 1019 1A86
e 5131 4481
1218 1218 e
133 bl L)
a7l EIEN] 1301
72 N 6l
(ms) - (o)
a.n 1) [EAN)
1334 e 2387
5 T} (ST (26 4}
A 29 1la
— 5.1 —
[ITE] 3107 nze
80 573 1A
0.4 2334 101}
[RLEAY] na 45.1
419) — =
1181.4) K] 3.1
(1318 3 2633 1464
L) 5 2Ry 1.1
(M) 0.14 03]
[1E_3] 5 1.0 14
2 5 i L2
() 0 0.50
i151) 3 1ol 162
(L} RTh a4
5 M2 0.1



BRUNSWICK CORPORATION
Cemalidelrid Statrracwiy of Comprrhstahr [nrooe

Fot O Years Ended Deermber 31
[l Tl |

my bt 017
Nt (hna) ermbngs 1 [{RIN I] 5 e -5 5 1464
Ot T comnprebenares inoomne (lom), st of Lx:
Forcign curmeney tramsbshon:
Forrgn comoey Henslation adyuwcitoents (41 ni 11y Full
Lrna: Karesgn carroncy trasalstios. seclusi (ed mio Mot oot (ow " (i) — -
Nt [aretgn coomency wnasiaiog n3 (7d) 0.3
Defled beactl plam:
P acrumrm] Josses L1 LLIB D (LR} iy
Amnon aton of prioe service crogues i Al ©3) [LL}
Awmonuasion of 51 ackaral opses U0 1182 1.5 69 1
Part e Aimed b phoest L8 %1 en?
Denmnes:
Net delerred gaims {bovar) on denvamca ! 34 13 {151
Mt (gui) lomct recLasulied 1nio Nt exmimg (Lo ) 7.1} 14 13
et actrvity For derm atnes ) hAl (L]
Dthor compt Harmive e (o) . 11.3% 4.
Comsprtisiih r comt 3 177 3 10 3 2211

CAI Tht ma 0facrs o ther yor conicd Dacromsiery 31, 219 wore 307 mallim G Mg eurrrrcy il 11 ) st b it actmina liaist or g cLatenyg s purad st 1 4| amiios far dimsamecs Thr s cfScen far i poa ool Decrasieer 30, 28 wre $1.3 sl far raega (aocary manxxn. 31 1 millon far art
acLarml lomm mrmag ke the pormd and 5011 i for dammners The s ¢ v et yei tied Decmmrer 11, 1007 maar 44 1) mcThum for forteps ¢ulrtory maadecon, 14 4 orilles for a1 Mo besecs B pg g the pared sad 53 4 i e dens e
1B} Sac Nwbe 19 - Comprabrwsi ocome (| mmd thr it tms cffocie for the 3 ches et Dex et 31, 701%, Deoermher 31, 291 aad Decamar 31, 2011

The Norrs 16 < estmaingd Finmaci] Sarmo o7 L2 amagral pan of drst cosselaemd wasmen



T
Adutty
Curresl much

Cask sod cash equot leoes, a1 coal, which appmomees far vahe

Reuncied cash
Short-brrm Ivrmren i ek etsble seoames

Total cush mnd $horf-torm e vtroenia in marketable socunbes
Accounis and noles recenvable, lexs allowancet of 48 5 and 38 7

leextones
Fonbed prods
Worl. n-process
Rarx mucrals
Nel mneoloncs
Preyalid oxperees wod atber
Curtent naacts beld lor sale
Currest st

Property

Land

Buyridings snd mopronezenh

Equpmens

Totl sl buikdngs end smpros emeoes and cquipmend
Ascummmcd depraranon.

Net bond. b1 kings sod erprivonests sod éqapome T
Unamorured product Loaling coos

Net praperty

Otlr anen
Goodwill
Oher muapbics. wct
Fajurty o estments
Defemed come b el
Operidoag kst 1y
Ut Sy LETT a4
Long-ctio msaeis beld fon wrle
Cotiner mparis

Tetal susts

BREINSW [CK CORPFORATION
Comohdaary Balance Shreny

As of Decrasber 31

019 1818

s p3. N} 3 24
118 Yu

*5 (1]

m? T

RAll ) e

33 L)

(1R} Wi

1639 189 1

| HE] TIs 0

kS At}

— 172

14258 1.580.1

113 lad

4114 ima

1.0 9830
1523 [LLUN)
[LAr )] (7919)

s 5614

1369 1271

Thed &MY

4154 hye Rl

Lt 3N

Patd 1ne

na? Crd )

B2

123 151

- i1

1.2412 17169

3 T4 3 42915




{a millom)
Limivilttirs med tharcioldons equiy
Currest Halebisties
Shart-termn detw mnd cumen | swturlics of kag-lomn debd
Accinens puyshle
Acooed cupersey
Carem babiliey bicld (or sabe
Currend Rabiities

Lo gt Rahiliyy.
Deirt
Oprramg losse [ubibiws
Foxxrurcasem braclin
Oxleex
Loog-temm b dines welc for sake
Leug-krm taklbtics

Narheidrre” iy

C onimom sock, wolbarmod: 200,000,000 tharw, §0 75 par vabye; lpued: 102,514 000 wharey; cutsondng: 79,59 000 aod 36,737,000 thares

Addasonal pod-in sl
Rriarsd mmop
Treorury vock w cown: 22,963,000 snd 15.7R1.000 thace
Actum betad otz comprrhemnint om0 Lax,
Torergs cutieoey Uaenlsoos
Dicfmed bewe h plans:
Pricz service credits
Na1 acharal bosies
Umrcabred lomes oo derhainn
Actumubited oiber compreiensis ¢ Ton. net of
Sharriokden® cqtity

Tetal LndlBtics and sharcholders' cqeity

T Naset i Comsobaimmd Fammcul Semssrery Bc s UKCETL pan of e £oc ssluluicd sescmenn

7

As of Deermber 31
0% 013
413 5 41
»is 4332
S a1
— 2550
it 1,236 6
18600 LAY
L1
Ept 7.4
1974 Iul e
— Lk
14181 1412
T Ta®
LTS LR
19313 FAR N
U051 [LAIA})
61 R9)
on [LED}
[rAl] (30 2y
1551 {1.9)
(53.4) (363.1}
1My 15826
A4 b 4,918




BRUNAWICK CORPURATION
Comolidalrd S1aicmoan of Ceyh Flas

Far (e Venrs Emird Decrmbeer 31

tha mEieirn| nie mi btk
Carel flws fram aperating acth ke
Tt {hows.) swrmmpy 3 [(LTE N} k) 2853 1 g d
Lirm. mt {loas} earmrp. from deicmtrand sperst s, ne af an a4y na a3
Nt warmy . oo ol EpeTItoas Y] 1414 11
Dhpres BGO il MmO r ke T 1Mo x|
SIOCh COMDpeRLN WO £ P 173 a7 1349
Peson cxpookc S oy oo chapo, i of [y ) na 1Hl) LM
Atrcl Impuimmand chages pY ) i 1n?
Dicteted Larome ivn [ELE R} no 912
Chungrs i cormem ot s el cares byl
Changr e accrun med oot feon< sbic a4 () 13.71
Change o unanary It L3 2 5T
Clmge m porpmd yapemses and st crchudmg moone nay AT (LA ]] 9
eyl b ACCOUTN [yt (ALT) L] 27
Change 1 korad Opoma Ty 176 ns
Long-tom cuernded watranty comtracts and otber defrmed rovomae 40 19 e
v un s a9 LLL11
Uinet. net ik 113 2
Nt comls pran inked by o pereiimg acth Mo of contaaing sperataay 478 iy 0n 2
Mt ondi (meal for) pre idedd by eperaling actis ics of discamnfigwrd speradsas {4117 w14 921
i cosh preiJied by sperating seth e A wia 2001

Uesh flras Iram [nsewcing oot iter

Capeta] v pendshurm 11328 [ 2y (13t 1:0}
Sabm or matntoy of cerheishie wcanse - - %o
b nonam X (K} (133]
Anqeunn of bt meise., ned of (b sogoured L oL s,
Proccerds lrom dee qly of proparty. pin el equpcusl 73 04 1%
Ot Dot — w2y —
At il il B Lt i aciiicies ol e il g st [P EX T} [RE' BB SR
Pt il poin kid B (v o) i oyt pcth s o dbwest il spe e bt 1.7 [LEX) 2311
Nl cmln pranided by {wreed for) imrvraling acth i =Ly €1.1071) {179)

Crtts Tiey rom Ja sy acth it
Procesds foo masmerey of sbort-iom et

MY -
Fryreesls of whori-besm dein (0.0 -
Nt proceat from iesuonces of long-term dei W -
Prymacne of kang sermn Jobe nchuchng cumom matunuo 126 o
Cormnum such repuschascy 50 o)
ey drdimde pasd 1ath) 150 8}
Proxcwsds o shurs-bead coammas e acinly ] 62
Tan wshhakhng ateocixied = 1hares 1wurd (o thuebaucd compenascos [SEET] IEEN
Onburr. e [CEX] —
Pert £l (] fow | prwy el by Miacormng mrthvishes of comLisyiag sper oo [ 2022
Net o wwred Sor Tioa wrieg acthidm sl discsos ner aprrades: — — [{E])
NRE i (W Ty pros Dok by (s ncbag scthsities 14000 } A4 1201.7]
T 01 of ruc gy rse changes L 1301 (1]
Mot v | dovromse] o o and coml egm vakosts and Rerretnd o ms (HaE) Mp
Cash and ca equit akewus 2 Rearsrd cah s bognung of penod LAY [N AL
Cirvh 20a b rqubs ddrn s md Rruricied cnh o rad of prried (L) 4 FTTy]
Lour Resmod cmb [ *o #1
Cuul sl ¢k rqmhabean u emd of prriod 3 i 3 B 1 adn A
Seppirmontal v fers f hoieooarn:
Imberent puid 3 X1 3 *E % 1nn
InComr W pasd, At 3 167 % ny £ 4 T

Ther Aot 1 Camsolnlattal FUMMSC K 3TNGB A8 CWPPTE D 8 lecw comohdsmd L



£in milllams, racepl per tare dan)
Balancy, Decersder M, 1814

Nel carmings

Oty coomprchensive imcome
Drvidends (50 #8% per cornmoo chare)
Compenalioa Hlars xad olther
Carsae tocl repuachascs
Badanea, Deeroudeer A1, 1817

ASU Mo 101 09 sdopi oo

Net exminps

Oy commprehersive ki

D idenids (50. 7% per omermon whare)
Comperauon plans and oiher
Commoe mock reporctaces
Balancs, Decrmiser 31, 110

N Toa

Onher cormpiehanive dactay
Dradends (50 §7 por comoom share)
Componaton ples sad other
Commoa stock repurchmes
Balance, Drcembser 31, 1019

Tic Ioics 10 (o et Tinacr il Smcmcons s megou] part of e oo bvicd saromcas

BRUNSWICK CORPORATION

[« of Sharcioideny” Equity
Accesrsiarrd Owierr
Coniiaod Stweh Add il Pl Caplesd Retalned Farnlnp Trrsrwny Stork Contoprttummter |iwine (1.441) Towad
w9 1 20 5 1EELI H83.2) (22X -F] 1,440 1
- - 104 — - 1444
- _ —_ - e rLE ]
- (60.6) - (0.6
- 7.4} - 194 - 122
- — — (1%e) . (1309)
189 T 1,96 1 18754 149 8) 14N24
— — (288} - - (8)
- - 1683 - - 653
- - - - [LB)] [LR}]
- - a7.4) - - (78}
- [AR}] - 124 - 1
— — — 730} — 173.0)
169 171.1 2,115.7 (83807 {363.1) 15426
— — (1w - - (YRR
- - - 087 »n 1
- - 4 —_ - 14
RET) — 1w - 13.0
—_ —_ —_ (Lah.ny —_ 1400 0)
w9 3 1642 3 1.935.) {1.021.1) 1534} 1.500.9




BRUNGSWICK FORPORATHON
ket be Convalidatrd Flamnorial Statrosm
Node | — Significand Accowa ey Felicin

Ravs af Preuetion Brumwich Corporauog (Brurswich or the Company: bas prepared m consobdaied inapcdl slsmenty pursaast ko the rukes and repuisions of the Securties ind Eaclunge Commimion (SFC) Ay ealed ifkatr ) - Discostisucd Operntion,
Brumewich's rosulis us discuascd it financ il ssemene reflect conunuony opersd ot ooly. wniets olersise noied

Prmople of Comalia [y ¥ dncucx) Faearecral wacipde the acroucts of ol rayorsty ourwd aod comeal ed domerne mnd (onrs ebusdores . | croompory belences mnd traessc ooy bare¢ been clcamsipd

U of Krnimgics The prop althe ¢ fraschl 1n mccordamce » ob Accoumimg prmcpdes goperally sccrped o the Unied Skes [GAAP) requires managsrent 10 make frun cemoen Acuml repdes could differ matenally (foo 1bose eumaled
Ther emmacy s(fect:

= Thwy repore) mnousts of rpveowes xad cxpemes duneg T pTocda;

. Thc reported wnoucts of mmcts and ubdiles 4 the due of 1be Mnuscul stemez b, and

*  The declosare of commngem asicts and mbaluics s Ibe dae of the financul
Esicroeats.

Estioextet 1o (kear consolwisted Mool sistanents welude. bul are wot Lwited to:

' Allow ances. for doum il accoums,
*  Invewtory wwhabam resrrves,

Rercrecs e btid Lo repart hist amd e ourie obhgdm
Warmasty rolated revenics;

* Loswos ow Lagaton wod ather codtrgocien;

= Enwoooehl thenvn;

* Irsurece eberets;

*  Valusiion of goodwall and ofbor wangpsble mucin:

*  Iropaswcnts of koeg-Inied saety,

- Reerves n:hictind 10 crnocta o, canl S0 Wbk Taenr nchrrikel;

= Postetrerwent berefi hablbtas,

. Valualron nlkowances an defemed @ e end

. Ineome tas, rEserven

Catk and Cath Fypuiridenti The Compary comtiders sl Righly Bqued svesments wuh & matwialy of thres ewotirs of Loty =ben porchuied 80 be canl open sl Theis s clmends nckade, bat are ool lmed 30, smoestocsn. momoney sl fusds, bank deposlo, federal
govermncrd and agency debi securi iy aad commert ol paper.

Revrwied Cash Reseied Cash o prmenly redated 10 cwnh deponted m s qrum i i pledped 3 collakers] igam corng « orken’ compesalaoa-rrhased obligni oex &3 be repncted cmh. Relm whee 13 - C Ll and € chen for more

Arcousrs and Soary Rer enacide omd 4w soce jor Dowhtfal Acceosets The Comppmy CoTics K3 accomcts wnd nptms necer sble o thoir face sesous ks wn aBowmsce for dowbuil sccomaols (o e regubst b, e Comyary recont aa efiowsece [or uncollectiblc recerrabies
haserd upon knowa bad dehe risks snd per loss Btory, cusomcT paymeet peacirces and Agnal rrpononet omy i fTer from the cumeny exumaug of r orivadkss. A ckacge a te siowance for doubtfil account ooxy be roguared il s fuions tvenl or
olber ghange 1o carcymmncss rowlis moe chapgs 1n e cunnew: af the uliemadc collegub ity of & apegific sceoym

frrasonies bncsiones s vahaed #i Lbe lower of com or ot realuable value, w rih act rralualic valuce oquel o the coemeicd weibog price ks e cummnd cous o oacct. Approuimeechyi s parenl 2ad 49 percest of i Comspmn ' En oo st delctmemed by e fir-m
First-out metkod (FIFO} 2 December 11, 2019 and December 31, 2008, rexpeciivcly. Remamung wmestonct sadecd ol Oae o fest-oul method (LIFU wzne$139 9 muotaos sed 31355 mllson ke or don 1be FIFO catl of envensanes o Decomber 11,7019 ad 201 L. respetintly
Tnveniory coul mecludcs walorml. Libor wnd marulsctuning osechead. There wire no Lguxdshona of LITOHineeruony basors m 2009, 2818 or 2017,

o0



Loy i Pyt 2] S LMTRCNES
BRUNSWICK CURPORATION
Notrs 1o Comsalidated Floanciat Statrmen

Propeny. Property. inciudiog major imsprovemeans snd praduct oolog cous i recorded s can. Product Ioahng corts prscipally comprise the cou ko soquine aad conatruct +unous oag-1ned molds, des s olher ioohey e Coftfity L b s flrrufaChunog. paceiscs
Denign amd peotorype Seeciapoe of €08y amocmia] with prochecs soniecg are ¢upented s mcurred. Masrscnance and repan cocls a aise expersod 1 mowed. Deproosiion i3 rocarded ovor Lee cotomilod serviet o of Ust reltd mpicts, praspelly sung be arugit kee method
Bukings and amproveasnn wre doprecissed oviz 8 wacful bie of fove w Gy yean. Equipmeal i deprocated over 2 waeild e of e o lo hecoty yean: Product Soolng costs sre smoriacd over e sharker af e osefid 1l of S woheg of she il qilod [ife of T applicable produr L
for w period up W gt yoars The Compeay cppimhucs incres] 08 qualify ing aeris durmag Lke condnuclion period and capatalized$ 8.0 muTeon and 52.2 mullon m thr penods ending Decernber 11,119 aod 2018, rapectiscly The Comghily protoub capual expendmures on # cath
b wishp the Coonludated Siiemernts of Cash Flow Thare were 8278 milloo asd $64.0 milon of uwipaid caprisdd capenduurct shin Actouns payibie a3 of Docemober 31,2019 and 201K respecinely The Cosnpany ischedes pwes and kosses recogrued on de ake and
drponal of properry in erther Sellmy. grocml sad sdmeorsira ve cxpomes or Restructureg. oxil sod mnpaaoesl cherpet o approprsic. The snoult of gt and indecs for the yeary eoded Decemier 11 were 13 liows:

s e} FLIL 2017

Ciruns o 1e 32)c of propenty ] 13 S al 5 o7
Linur of the s and dopol of properry 2.4} 108} [os)
Kl (loRcs) [sms on ke xad dipogal of property 1 o) 1 [[E]] 5 01

Ax af December 31,2019 and 2014, (e Compary kad $1 0 mulion aod 587 million, rtvpecers chy. of st amets chiatificd &y beld - For -aky = rihus Kel preperty w O Consobidaed Dahece Sheris.

Seytwary Dinrkoparcat Conts for [aierm! Ue. ﬁcmwﬂmmmlﬂWM|mmmhc:-pnyhudﬂﬂuudmﬂumnlmﬂmpvbﬁrfummwnlmdmmmmdmruuu
1k project. Oncr this 3 deiermnad, caterial dorc] cotls of et mad rveces, payroll-reiwed coum of employest warkmg on the progect ind reled meeren costt incured Jarmmg te ap op Lagr MT Ty capeoalu e Cols e ol ed over Ibree
K weven yeary Al otber relucd cosds, bahudng Imiung conbs wid £0ab to re-engtoesr businau procesaet, e expented e inoamed

Mﬁﬁnﬂmmhmlnrmmoﬁa&mmdm“w Th(.‘m mpudl\ﬂhwmﬂ-mamuwhmmmmfmmdlquqhrh.-hv.I:.
<uTying vrloe. As part of the mmual es. she Compary may pafome & gl . by chan whether the [air valuey of #a reporiteg s are “roare Iskely 1has nof” o be grester thm 1hew caryry values 1n porformng i qualialine
aralyus the CompaITy OO L RNOUE [acmmcmnswﬁfmo[muidmmqu-‘nmmzmpmqmm -:tul resulls compmed 10 projecied madls

LI the far vakue of & reporong s dom ot tuecl Uy “maore [kely fhas oo crecria dmcusscd shose, Bee Compary perfbrms 8 qoanbein.c acscamcnl wiuch began by messonng e e valur of the rporung o, [ s ¢artymng value of the rrponing e caceodd M G vee,
2 poodwl] mepcyers w recred squal 1o O curyng ysluc of the separiog unal lem ris Der vakue, nof 10 exceed e camyuy aue of poods Tl

The Company cakculaics M far vadue of its repatusg uas comicting bolh the Imlwmxh.\ddupnklmpﬂ: :oqnnymcﬂ\nd The mcome approsch cakcubies the S valus of The reporing unit using & dincounied cash Mon spproach Whibcang & Qordan Caom s
wodel. lncarmally forocasted Funsrs cash finwy, which the Comparry belaeves marlcl p mng & weghled g cod ol cipatal (Dvcounl Fase) develomod for each tepadiseg was The Discossr Rade m devcloped cileg
-i.:lnhn-vd:k_n.n-cﬂ-mda-;-hﬂnuuhuu:mdmlMnhw&wu\fmm ruvﬁeudukpd:lmp-bkmmuumhuﬁulhmwmﬂumm
purbhc compemes ko the umt's curro and forceastad [mescial resul. The ey uotoiisimis s Gkt Culculatoen are the Aivampooes wied of debimtony rhe Tepofung wed ' M Maure hadmg revenoe prowth and operung marprs. © uell o the prrceised
mk emocisied wab Uoxe forccasts m dekrmummy e Discount Rae. wlony with sthecling preuwotsne make mulipla

The Compaey dad nok record xary poodwnll mopiimcnt js 7019, 2018 0f 2017 in contt g operanans. Reler 0 Neds 3 - Discontioncd Optradeas far funber wfuamedon ou the Fueen poscte ¥l meparmecs rrconded damog 2019,



Loden §o Tinge 4 Siacment+
BRUNSWICK CORFORATION
Xotrs s Conpplidutrd Figanciu] Statrmrnts

Ovher invcagihde ancn. The Company's pnmary irangible ssels are cugamer relmocthps and i commg scqurad 0 beinewt compopanom Tngapible tscy are insilly valuad uvng o mebodology conwsemurale with Ihe mtended vse of the emet. The Couonet
relatiamhins ieclading thour acquard in the Powes Produrty acquitmon, whick coruriy te caxjoney of the Compay's cunsamer mriasiorships, v ere vahucd usmg the mcote spymach, spaiBcally 1be oo bi-period erces camings method [WPEEM) The o valut ef trade koney,
imciedrg the Fower Products ids omsecs, i mcaused mpeg o relecf-frons-royully (RFR) appeosch, winch moumes tee vabee of e ide Come b 1w dicoonsed smoust of cesd foms 15 woull be paed 10 érd pamcs had Lhe Company ool oswed the wade mmor and smicad
licenacd che emde mung [rem anotier coropawy. Higher royalty mes ey sgtigood w0 premdom brands w win the marketphice ased on s recogoimon asd prodliabiuy, s bk other baody roceive bower rayslty rucs. The oy for Gutere wabrs progectoss for both the RFR and
MPEEM are paved on inlemal revenue forecwns by brand, wich e Company belicves nepreaent reasombic oqket parncipen eyuonmplons. The funre cash flows are dicounted waing an apphoably Dicount Rate s well 23 oy polevtml mb preomaon o reflect D inberee rak of
halding 2 sandalone nlacgihic it

The ey sncerisinaes m the RFE sxd MPEFA{ cadeudn, 3 applicable, we wacd 10 drvriopeay iRl rescmse growth aad eapee forocas, Kausond CUN oECT Koo racs, e wdeelion Qf £a eppeopni; royaky mic, s well as the perceived risk s mcmied
wih lbow Rrcasn In detormenng ke Drscount flaie

The coxhr of L i mry Lrod ovex orw cxpociod ueeful ke, rypically hernecmbvee aad [ificen years. using the srmghe-ioce method Leungshie saety Uoe we sbyei Lo emorasalion are ¢y ahmdsd For impaarocrt uung @ process simlar to dod nod
lonhhﬂndmhntdhda' fesmmyible wrscts mor cohjert 10 amormLostang e et fa Enpeaieest o bovd somurlly sl broever O oo of chrompes I corTanmeer indacae Wi M 1 mare kbchy tn 608 Oee e st sy be mrpesred  Thee mopacrnend ted or
mdefinue-ad mingibic amcts cowsts of » comparmoa of e far valse of fhe misogrbic arset wich it camyng amourd. An impeirment Joss s cecogesed foe The amount by winich the camying value cxceods e D value of te msrt

Rrfer bo Nale 5 - Acquisitiens med Notr i1 - Gasdwill amd Oser Iotangilses i she Noles 10 Consolidmed [nancial Sunemotn for more miornenan

Eyuty frewvmonts For mnvestmenls e whueh tie Coorpany owss or cootroh frov 20 percesl o 30 porcem of 1he vol g shaees, the Compeay uscy she equury mecthod of accousring. The Company’s sk of ool camag or Tosses Geen ooty mctiod rvctisents o wichoded i
the of Op The Company cama other 1oscaimerts, for which the Campany docs oot kuve the sxlity Lo cxerene s goiflemal wiucsce, st Oir vakoe, with chaeges m B value recogmund o et incord For ety nvesdaeenn i do sol e s
Teadily detersnmabie Mur valur, the Compeny mesuoes the jnscubnend ul coal kess 1mp. . phus or monus Ic price changes The Corpasy periodically ovalunics te carrying valee of ih inveraneoty See Note ¥ - Iovestoments [or funher dewids sboul twe Company's
cviloaion of the Tar value of ¥y mvestoenh.

Lomyg-Lived A1sety Tha Cotspmny topeznually ¢yshatos whotier croen sd cotuntnce e occomed sl méicaie the rtasucang estumatod wefal kves of s definnie-Invod ivtecpde st and odher oy -lored siaete Sy Wanmmt ooveuan of ha the remcnmy beleace of
such Mets may ned be recostrabie Oncr i leparenel indscakon 1t ideon{ind, the Complacy iests [af rocoversinly of the rebied et group ssimp an curmsie of undhioustod ceil Mones over The wset growp™s reesaraeg R [f a0 et group’s comyng sahue 1 not ecoveralbi, de
Compatry reCondd 48 s piureiery homs bamedd oot Tt c1oout of 1t corryinsg vabue of The st group over ke kowg-hved mssct groups fur satur. Fair val'c 13 deteronoed unng observable pun, meluduimg the uie of apensiasl s frem andependend dind parues, sben suailsble, =nd wben
obuervable itpmts are pot aviiehic, bierd o8 O Compny's durepieons of Gu dals Dot nerke! pirtc ety wowld o o premg the macl, besed on Lt bedl mhomitos sadeble ot cocumaokees Spocdically, 1he Company uses dncounted cash fiws o determme Oee O
vihae of Ot et wibes obicrvahle xipmts et Liubebie, ThCmmnhg—hdumthwanbmnmmm‘nw 2015 st 2017, rewhieg 10 ieptemcss charprs of5 ) 0 melhon, 3 12.7 mafbos e 53 1.0 malbon. repccine]y. which me
recoghlatd erther 18 Reunaury, ou il wnpioreee s charpes or ScThag perumal i sdmimuratret sxperne i e C Stai ey of Op

Other Lang-Term Aswn Onber kg -serwn k3%l conich maialy of cgnislived (orscing coviL Loog-1em peruon s kad depout.

Rereawe Recagaetma Reveour 1 rocognued an performance obhpriocs under the wemms of CORGACT with Cobomnent e kitr Ged: s occurs sisen conrod of prombed poods B Lrarslerred (o Ui castome . The Compary recogris revesuy redsied o the wide of eriended
% LTIy contrach U1 exkend the coveqge period boyond the Maodand wamanty peried orer the life of the exlended wamacry perod

61




lodey w Fumnd gl S uuokial
BRUNSWICK CORPORATION
“ouiry by Carsalldated Flasarisl Sistcrarats

Revenue is mextured 2 e mnoum of conndernion rxpecied 10 be mmoded in cechomge {of mamletnng poods o peovdmg wernces. The Compeny b cxchuded wales, value add, rud other Laves collected conauarent with revewue-producioy st i fos e demaion o
L 1rmesacieon prce for afl contracn. The Companry koo cherwed 0 accoums Gy vheppany g brsdbog schyvilcs ted ocoms afier the comomer has sboined cocirol of 8 good m » lfilnor acireaty For 1l contracts with cusiomers, the Compuy by mot sdpesiod the prormaced smbous
of comsbderation for the efToon of & wgei Moo bnascisg compoost s the poriod Ierseen thy maos(er of the prosnl sed rods esd the custorscr's paymend 18 axperied 10 be ome year or lem.

For product sales, she Company inrlens cancrol and recogrlegt revesue al the nre 1he product thups from s nancfsciunng or dutrbution [acibly 1*Iréc on board shippg posti™), or w 1br G Lhe produe] arrmees at he custoomer's Bclbly (*res on board destanion”™). Wlen
1be Hoppieg 1eTos ay "oy on bowrd 1hipping poinl”, the cutiomer obains coatral and i able ko direed the wse of, 1d obtan sobetantalty w1 of dee bofits from. Ure products o the femt Use prodocts e showed For byt provaded wler “fhee on board destnation™. coctrol
menlen 10 e CWHOIKT upoe delrvery Prysxon o vary bad e peacnally dar withn W days of tramfommg cowtrol. For the Compery’s Bost st Matms Expor stpednh. sosl produr] ki 10 dokkers sie » bokeuks finseced drough the Comnany's pouy veotare, Brassaock
Acoepasece Compmny, LLC (BAC), or acher ending inaiadlocs, and prymacnl is typicfly dec io fhe monlh &f viopment. For furthor oaformisd ion. o dre TLAC gt ventett, fefer i Nait 18- Fisancing Jaine Vearre in addaon, penodacally te Company amy require e cusiomer
10 prerde up from cash depoats in mhance of perfomance.

The Compary abo sclls scperuicly prced cricaded warmanty cofmac eae eatend Lhe corermge penod beyond L suadard waraary penod When & Ik of the price o Lse rLicoded smxaty porformancs obhgmine ty Compacy s
a0 obwcrvable price i detcrmuse e sand-slowc sclbiy prce. Fattndad waeantics hpmeally respe (o se addbswaal | year o 3 yeans The(.'mmtupw-mIkmd’lkmudmmmunhut‘ddmmm Theey tome-
chapecd mcthod i oscd b mcese progren bocaust e Conipas)y . on ivtrapd., Gaos{ikes s performance obingzeen cvealy over the wamaty penod.

Sce Yoie 2 - Reretoe Recoyslibon ftd st islomealon

Actwriing Corzs The Company records mhvertnn g and promoton cows m Selang. praeral oad st capuripy m the Cocsolidaesd S of Oy 0 the penad whes Lbe adveriiumg (o iehes place. Ady mg =l p costs werd 19,46 mallion. 311.7
il e 326 3 mulion for e year ended Decemisey 31,2019, 2018 wnd 2717, respectreehy

Forrigm Currency The fusciions] currency for s mmpenty of Brammich's nperalcns o 1hy U S, dollar Al wsscts and bsbrhixes of operalions wath & fuactionsl cumency oliser than Lhe U.S. dollar are inmmlricd o pernod cod cwmest metes The roiullng, wimietcon sdprmesh
are recarded D Accuonitsied oiber comprabcmin y kaps, act of b, Mmmr-mdmm-ﬂumﬂnmuhnﬁ-lkus doltar are transhated a1 B wvormgr cachange roc [or e penod. Treosscnes pres sad kst sewl g (ros chaoges B foseign
cumeacy cactmngr . ot recorded 0 ket Com of ssles or Other eapease, ae bn the Cocsobd

Trademorh Lu sy Aprecewst Oo September 1R, 2014, the Company compliétnd the wh of 1l retul bow bog busisess w AMF Bowhing Ceriers, loc. (AN and ersered i 8 Inndemark hoessng agrement, allowwy AMFIouelkamy’u et wndernaghs wod Irade
pamey over 4 (e yowr penad from the dale of sabe As 8 rosult e Company recorded defomad theome of $20 7 mulleon related o Ui apreemend, whuch % recognused sOuseT expemie, bet in the C Siuerments of over live yoary. Ther wag 8o delerned
incoroe remesiciog v of December 31, 2019

B-rr-luricwrnmmfnm}mmruilmmmumhdumMlmlnmﬂwﬂmwmmmuh\ﬂnwmnmc d S of Op based mpon the Duir valucs o Lbe dalz
of the g, Share.based compensalion costs wr ncluded o Seting. peneral and admrnars e expenye in dhe of Oy $¢a Nerr 18 - Slock Pl asd ¥ fora iption of Ihe Company’s mccoununyg for share-based
oMy R Pl

Acarwrch amd Drvelopment Reparch pod o clapmend cous ary ¢xpented o mscuered.

Drmatrve The Compaay uses demame finane ul narumenls k menage s mb osscirted wih meveroents o foregn cumrency cackemr rriey snd intrred mied. These smslrymentd arg wiad io sccordetee w1t gusdedines edablinbed by 1k Commpeny's manngeaers md we
nox wod for oadmg or speculslve purposc Tie Company recards el derrvaines on the Carmitdaied Heberet# Shevt w b vidue. S Nade L4 - Flnaschl Testremewms for furiber dacunon

L1




BRUNSWICK CORPORATION
Notrs b Comtelidaicd Fimascial Stements

Receath Adopird {rcouncap Simederidy

Baxormwon of Lonesy v Fobnuary 2014, tee Fianond Accouniing Sendards Boad (FASB) tsued Accounimyg Standasds Updaic (AS1) 20102 Lracn, (new krung sicsdard), whech arsended 1he Accountay Stradasds Codi (kemton (ASC) o requare Tesets o
nstery angd luberics on Mic baleace st for all kexes w b 1o grower Un teclve macths. O Jaswy |, 2019, the Campany sdopied Tbe new keasry dandard and el rebu ed amesdments. The Contpmy chectad the opnonal ramucm mxthod provided by she FASH m ASU 2018
11, Laaues (Tapic 841 Tarpeeed fmprovemenr, and 1 & reyult, bas ool rermied o coasslidnied fnancial sademerds for prior penods presenied. The Company e clecked 1he pracncal capedients wpof TRRHE0G 10 TEUID 1 Teame clusaiflesnon and minm! dino coms for ny ko
Uen exhaod prce 10 adoption. The Company Eay sha wof ressectsed whetber 1 cootracts erdered Lmo prar Lo sdnpion arc tcases

Thet viamdard did Do e m rowtenal mepact om she Compeny’'s C b1 of Oy The i ree effert of the changrs sme 1o Lie Company's Comsolidaterd Balance Sheet as o Lowary 1, 2019 for Use sdapwon of the ses. Iezsimg sandard wis i [oliows.
Ml | Bejamcr gy of Dycrmieer 11, 1910 Adjusmann Tee b A% M2 Balaner s of Jasunry L HL¥
Apgh

Opecranng ease mets 5 5 5.l 3 -l

Lowg-wm masers held for sake 41013 zL 1.4
Lrroad Qeirificy

Accracd expemes 3021 164 L3F L

Currend b les held (ar sale 255.0 29 ins
Lage-tern aki ey

Ouher 0e {34 .2

Operstng lons |otilnie [YR] (1A%

Lomg-+erm bnsibTines heid [or wde e Wl 11s

The Company desermmes if 4n MTROACDEN H 8 kase 81 lease ncepuon. Opersuny fetic aact and opering lerse Linbihiics are fecognured hined on the presens vrlue of e e mumamun Tenc pdyTeTls over the Kk Lorn o commencemen! daie As mast of the Compeany’s
lease coetract do wof i fude #n roplicE rase, e Company oics i scnemesial bosmowing s bascd oo aformanon svailable al coormencemenl dur o determmueg B presert sabue of fubare peyreeris The Mcremenial bomow g [ B eHumaed H FPEOLIEmE fe Ficres) faug
om 8 collescralerrd. basn wich el WTE Bnd PEYISCTS. M W ECODCIORT CL.YITOINCD! % here Gie heasod mract s Tocaiod . The opcrahing loesc assar 2 10 iachudes acy wkal darrcl costs and heac payancuts Tde priod 10 loese commmonctea | £ad rachadesy kome ncernves moured.
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Note § - Acquisloiess
2 Arpasion
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< o haded. e woTe ol lirplod 10, krwcrzg the U.S (odeml corporatr incooee i rae (o 35 pererr 1o 2] pereeL 4 generd chmmsion o7 U fedem! income weey on incoms asd dvdends Som foregn whiidencs, 8 new Lin on plobal urtangibic low-Luaed mcome

(GILTI) o1 of aliow sbie farmips a credny, 8 sew dedncnos [or forogn derrved mungsbic meome (FDI L, she ropesd of tie domeus: prody BUTHY L an 1be dedecrinlury af cenale cacrdie compenaalion and mnicrer! raperae, mad Ioalihons & e
une of fowrign tax cracaly Lo rechacy The U S [sdcra] mcorse ta bebadily,

Dhac o Lic kcnibct arvolred for che of the TCIA, the SEC yoaff mousd SLIT Accounhng Halichn | SAB} 118 which provided godesss ow sceousdng for the mcome o ofTocts of tee TCIA. SAB | provided § monorccin ptiad Bud theukd ot
wxrend beyond one year from Lhe TCIA enachmer diie 1o comples the accousurg for Uve impact of the TCJA. SAR 113 albrecd the Company 0 provide proviuqme! cumetss of e rmpact of e TCIA i our Bozecn] sofcncts [ tee yew! oided Deceraber 31, 2017,
Accondngh, bascd oa wlpramian and 1RS padapce srulible as of Dacrrae 3, 2017, we rocorded » drcretr st 1n gapemss of $66 7 mdlion for the yoar coded Dezomber 31, 2017 Thay eapenae comined prmanly of 2 ool rxpeme o343 milbon for e we dowe of our 881
deferrad wa balances dug 1o the LS. corporxie incooe ma rwe reduglon and & nct capeess of 51U 2 mulon for 1be peg-rmr dromed répamasn wa In 2014, the Company somploted g scgounimg ko the ncome i elects of e TCIA und baaod on sddniom] pusdasce fon Lk

IRS, we updaied ow caloplximas. Far the year ended Deceraber 31, 2018, she Company recorded 8 s bensfu af 34 3 rmuleon. Thus benefil coedus primanty of en sddiional$ 7.0 million L expexss related ko Lie ooe-hume decroed repetristion Lea end & ta berst i of$312.1 milllon
prmary relaicd w0 aédmeoeal b bencfits for peoion conirbutons

Tha TCJA creaed & new roqusemces e oo moom (6. GILTT wermsd by comoliad lonnpe oorporssosy (0FCT) somar e i laded 18 the prons moomm of by CF O LS tharcholder Under US GAAP, nndh-ﬁh:ﬂxnmlp:dqhtdrﬂﬂllj
wraiog e dee oo fulure LLS. mclunors m buable ncome roioied o GILT] s 8 curredd penod capesac wisen incurred [the “perod corl oactiod ™) o {2} (ioring wch anowsts wo the Company s mesworcmeest of 13 defored tuny e “defivod methad ) The Comry bt
whecied W um Lhe period cost method and Bas reflecied the rmpect of the GILT] Lax o th {manod steicoerhs for e perads erded December 11, 2019 and Decerrber 31, 2018, usang such rocthod.

The sources of Exmings before meome lizes were as follows

i i) 019 il

Ulgate Sty 5 (L] 3 A 3 1813

Fotipn 1804 54 3186
Farubep beforr loceme tuacs

5 110.7 5 3107 3 N9




Indis b0 Folalein] Soagmmily

Tiee [ncome L1 provaios comxnied of th fallkowing

An il
Curren! x cxpense (heoe ik
U.S Fedemal
State end Jocsd
Farewya
Total cyrrend

Deferred oo expemse {beneik:
US Faden|
Soe and hucat
Forega
Total defermed

Iecome o TR THOR

BRUNSWICK CORPORATION
Moirs ta Comvelidatrt! Ficancial Siatemcats

Teraporary GifTerrnces and cuy korwards givieg rite w defemed ta rvmens mnd lmbihises w Docensger 31,2019 ant 3018 are sammarred o the table below:

i milasrs)

Prizrred Lay piurs:

Loy carryfore arch

Tux credsl cary foman
Prosuct »smsoncy

S0y ncrwn o and dicoanty
Opcraiing lene |obilnwes

Do lermed revemie

Deforred ta Dalelines:
Deprecasinn and amemraioe
Saie and locs! moome trxey
Upirmmp benwy macts

Ouex
Dckerred tan Bublfies

Total uet deferred sn masets

w9 18 17
LU 31 s (26}
(% ] 27 a
fLA ) 2219 173
11 263 194
0ner) 05 M
(rv3) (i) ey
(Le) {o4) 1.2y
Wy ¢ Q12
5] 373 b3 1.6
bl
1 - B
713 332
154 EER )
e 2
(kA -
1l )
[}2 ] 147
1ns 129
109 [RE]
103 111
p 23 1.7
411 414
374 37a
L 2] 174.7)
2442 427
asn (.
143) 11R2)
[LEY ] -
[LA)] (L))
133 hal
1134 5 .5

Tiee C amnpery’s wtal wet deferred tan axset o of Decemnber 31, 2019 mad 2018 reflects tie capact of the U S (el Gorponie tus oed o 2| percent el wd pue of et TOIA The Covapaty wis coquaned 80 vahae s wex deferred Ly halance a the Tower Ly mie.
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BRUNSWICK CORPORATION
Neiry o Comabdsd e Fliouschl Sokcnrmis

Ar Desrmber 31,2019, 1 Compeory had o 1ot sabustn afowamce agamst i defomed R atct o393, melboe. The ownmng naluable ssha af doformd wa sty u Decemaber 11, 2009 wm determused by evahuling the potertul 1 recover e vidue of thetr sten
chargh ch wilvadiom of Lan s and crodil carmybmeche, the v of exing wasblc wemporery iTorences and oy foneards. cormun fan plnney draceg o and [ Quebie ncome ewclaive of e crsing tempoary differences ind corylorwands. At Decentber 31, 2019, tat
Corppany retaiged valuaeion wikom ance reservos of $39.5 millhion agaios! defered W wwed in the U.S. prmanty relaied 10 mon-onorivable inangble mnd vanon ugie oporming fow eamyforeards and suste L creday thd are subgent Lo Testncute rules for umart wolicomoe, wed
valudion aBoeraces nf $55.4 rufos fon deferred s macts roipied w omgs mrrdacioes, presanty Brasl md Lueabourg

At Decemixer 31,2019, the ma bene i of Yout campfore erds tolaliog $51.9 oulllan was avistablo o reducs Griure tax Imbaleiry Thes delmoed i saet s cooprived off L8 aulko for the s boae i of federal aet operaing ko (VOL) carryk $44 9 o G che b
beoefi of risce NOL, camyfors wroe asd $53.2 milbon ke che o benefi of frsign NOL camy forwards. KO camy fors ards ol $48 7 mullion ¢apne a1 wanow. ik berween e yranc 20 and 2019, white §$33 2 milbow have ao oulowited bie.

Ar Docember 31, 2019, o ¢ rodr carry forw ands wlng $73.6 milion stre mvailable m mdoce (W i labiloes. This deforred ma aget s comprad o5 31 U oullos relacd o gesersd buneew credits and other federal crediie s 542 4 mdhoo of vinows el o ceubs
related ba rescarch nad 4 capial and jab Tax creds carr of $71 6 wnlhon capaw a1 vanout erenals bobwean the s 070 and 2019

No delermed mcome rxes e bocw provided m of Deoember 11,2019 ar 2014, on the spplacable aodntriuted carmags of the nos-U.S. wibsid ancy where the wdclicse reims cidmen! saserbon b been spphed. o s00ms Gatare dace thew sumn ceaxe 2 be mdefiancly
reinvcaied mnd are repatroied, the Compeay rory be wbyert to sdditiomal U.S meame s usd foroge wublohlng and other taxes on such mooumts Punuant 1o cianges made by e TCA, remattancey (romn (orcipn sbsadinnes sade s 2013 wnd [ years ae geoonlly ol
subgeet 10 ULS. income baalion. These remiftances are erber exchuded from U.S. tuabke mcome a3 carmngs thal hve aiready been subjecied to Lawmion, or i the alicmaine are subjecl jo a 100 peroend forrign dridends meered dedocion The Compary conimues 10 prosude
defarod ues prioenty rriaied 1o forrign w thboldmy Wacs, om the ndistnbuted oot corungs of foreipn rubskduncs 10d caconsclidmed affilisles that ure not deemed ko be 1nde(nicty reimvesed m operusny cutside the Ubred Staes, ahhaugh sch s were wunnsienal 2
of Decermier 31, 2019 and 2013,

As of Decoaber 31,2019, 2010 acd 201 7 she Compary had 31 9 malbon, 52.7 mdlon sod £2.3 oullos of pross unrecoprued s bene i, ichuding iserest, respecinety. Sabelastially all of thow smousts 1I reogrizal w ookl unpact the Commey™s G pros 1mon zed the
elTecires Las raiz.

The Coxnpiory rocogiacs sueroy | osd pestalucs related o utwcogairad e bent o meorne b expense. As af Docember 11, 2N1%, 2018 mnd 1017, the mmournis aectuod (o iniefen aed peetiuen were il mnerial.

The Rolitwg 5 mtomci Loiom of e lotal acownts of sortogaired Lux bentGh cuc hdmy irtoresl and peasiacs for 5e™019, 7014 and 201 7 wnal reportzg penadh

(n milieas) b0 i w7

Ralzaee w Jomuary | 5 13 H 21 5 14
Grom incréshés - i posibars proy panods ] os L
Grom. derreascd - bk posal ioms praoe ponads ma) 0.7 18.2)
G mcTemsel - caTre! porod D3 potion [ E] 04 a4
Dogreascs - scfl coscot with Ening sulbornbes - iy w3
Hodurtioed - lapee of sahule af dmiscom 0.1) — i1y
Balasce s December 1 5 17 s I3 1]

The Comprany beheves 1111 peasouably potubie b1 the tod amoumt of provs urmcognied L beoel s of Derrrober 212019 could dectease iy approvamucly 50 6 mdlion m 2070 dwe wich Luawg suth ar lxpses m app rolutts of lmesiwm Dot

0 L yarous funadicions m whch the Company files L retures and the unceruingy repmndng, te tuming of The seideeem af W sudity, o porabdc 1yt there could be mgruficam changes in the smount of unrecograred B bepelll wn 2070, bul the emownt ¢1n80E be ctrmated Al
1k lone.
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BRUNSWICK CORPURATION
Sevics Lo Consolldaird Flmsncial Staemeats

The Company i regularly eined by fedoral, saes and forevgn . mubonoes The Iotemal Revewue Serice (IRS) has comphered 1 fielg cxamanaion and has issusd 16 Revemue Agents Report through the 2014 Wyt and all opew psoes have been resolsed. The Compamy o
currerly opm k) tax crummmons by 1he RS for che 2016 capugh 201k tx yoars Py se w rewl of Mg imeadad reiums, which wore poemaied by the choung of fedenil wcome 1xn sudity, the Compasy s bl apen o siir wod locsl Lis sudib o Mg e jurdicieos
danmy bech W the 7014 2asble your. The Company m 0o longer sitgect i moome L cummuastons by mny major focign us junsdxcton for yean pnar ko 201 3.

The difference between e achm! rcome W pros em and Lhe s proyews ¢omputed by spplying tie faniony Federal meone fax rue k0 Famings before iocansc Lues 13 mmnbulsbie o the Followng.

(Ln e 0¥ 113 LT
Income Qx protisiog 1 11 percenl, 2| poroeot md 35 perces 5 31 1 w1 % TS
Stawe and local wcoww wurs, na of Fedoral mcome Ly effect (2N 3 48 1w
Deferred tx ancd valusess alicurnce {35} 40 9
Equary compemaion 1% 11y [[AR)
Change o cllinangs oo laied to prior y ears and prics years amesded x rerm flngs [t2 )] Ia 14
Federl and waig wa e (e itis) (95
Tunca rimted W0 (o4 Hgm iBCome, Dot ol credls 5.2} [LL}] 2i.0
Defered 1ax resypermnT| 19 3] bN |
Tan e changes — [ B 647
FDI] deducion 34) 1286) -
Drrpropentioese on eflen rehaned o (o Comprefsenoyve moome 4 - —
Dther 1.0y 34 @b
Actual income Wy pron s 3 "3 5 373 5 1114
Effective ux e Tin% la 3% i%

Durmp 2019, the Company [uly cuped 1h renmaning deflined benefin penaion plans and recortod s prews, perven sitlomend charge o792 8 oullon. The L impact of 1hn seixed caned ol w b besefl of 373 % milboo from the proion sefilement charge, stuch was noned
agaes) & 2 charge af 5914 mullion reswling from the relome of dwpropo tax cffech m A bt e Onher Compreh Income. SceNair |7 — Festretirement Beoeflin i mare :afamanon.

The Companmy’s effsciwg T 1uit w140 Teflerus the benelu of ving mongs bom lormgn enirises thar st s urkdchcions el have kower sWubony L mades than the L S, wul the mol s ginilcim? impact related 0 CTuss snd Polod, s kch boror apphoabie ssuiony wa nes of
13 pereent and 19 percent, reapeciiscly.

In nddrticm, the Compmany'y effectrve a mie for 2017 mcludey the unliastios of cacess Foregn ma crodis 1n comnertion watk e reparmtion of lomgn camngs.

Jovome I provitan aliocaked 1o conlETsing JPETLIONS Mnd drscontmuod opeTalons fof te yeary ended December 11 was m. folkows

Ll b} Pk 83 w7
onmuiky opeTanoRs [ [X) s 373 [} 1A
Docontived operaboas "Ll 16 b

Told inCUme i proyigon 5 .2 5 3949 3 148




BRINSWICK CORPORATHON
Nors s Comvolldared Fluanclal Sturses s

Nole 13 - Commitmrats and Conlbapencies
Fineneial ¢ cameitment,

The Company bas enicred uuo pusnurees of mdcpuednzts of Wrd parties. prmardy i conpection wth CusomEr finincig progrms Under these memtngements. 1be Company ha puameueed cuniomer obdightions 1o the fmancial oemiwoes in the svend of cumomer defaul.
Goeally pubyeci t & rax T Maounl o i bets tan the k) oASAGAng oblgains The Compamy bas aho exiendrd pusaniees (o third parucs tod hine purchesed cusomer recrables [orm Brums wick and, in coam imuc s, bis puararieed socuod ioves fFaocing of 21

. Poicriiad pay N COM w1t e cusomer (anony eenpemenss gencrally extend et seved yoiri The wngle year and marmum poreial caush oblgruons Lsocited with theyt culomer (I my ATmifrments &8 pf Decrmber 31, 2019 xod
December 31,2016 wore $4 3 Moo and 410 9 millon., respecnvely-

Ia My mAanceL upon gt of the recenmide or nare, e Compay oot ngh's ko Lhe codleueral secirmng the francing The Conpany s md, onder thesg srmanpezwenn i partally mabgiled by the value of e collaeral thal secun, the mocng,

Tt Compepy has sccounts recen sle salc armomngoments with Mird paHics whick e iRckided i Lhe guorariee armgeTaciit ik iased Mve The Compamy ereats the sale of recervablos in which 1he Company fetagns w0 mneres 13 a wrured obligaton m the e fens of the
rocrivahley under these amragrmenn. &1 mal el the requiements of 1 e dake y. the currem poron of recervables umdcrlymy these amugements of 51.7 muilon a8d 549 million wm RELORED 10 Acggann od Boles fecorsable rad Accrimyd expenses as af
Decrmin 57, 2014 sad December 51, 2018, reaspettively. As of Docember 31,2014 and 2018, the Compeery 4 nor have ars hog Lerm reccrvabley relued i Lese Lrangement

The Company bes abso emicrnd 1ok emaagements wth thd-paty kmdent {0 <hh 1 by agroed, m the cveni of & cLmormer o frechuer defindl. © repurchane from she third-pary Wnoo those Brunneick producty noptiseiset (fom the cuncomer or famchusee Thae
Amsiiyemc e ae fyproally subjct 0 & masEmIm 1epurchase smoun: TH ungle year and maxmmam postitl oo peyments the Campany rould be requzed 1o make ko repurchiue collieral o of Docember 11 2019 ang Decembet 21, 2018w $63.1 mulliom and $40 4 mxdbon,
Tespecuve]y. bnchaded wilb this repurchese £0u01 e amounb (e to BAC, 15 dacunied m Netr 18 -Filanciog Jola Venture.

Tre Comprnys ok under thew WTang w palily fulgsted by the value of 1he producn repurchised s part ol tha maskacuon. The Company kadS 1.5 mullon and 513 mallam sccnaed lor poterdua] kesser reited 1o repurcheks papoture a ofDecomber 31,
2019 ard Dexranber 31, 20) A, reapectiraly, Thi Compuy 's reprarciuse Srcryai nproarn e e expecsed lowes tha coyld rowdi om aBlganons 1 rrpuhawe products, Afler greing cliect o procreds scicpaired 12 be recerved (rom 1he ok of those products o aleraanive dealen.

Moe Comipmny bua rocarded gy extimared no lainley usociossd Wi Loasey from these iod fepurchune obkipalions oo s Comotida £ Palance Shetts bied 00 hrwoncsl capericare mnd Curmese Thois and crcursonces. | Imanci cush mpanments and dsser
0C el b (b eBURALONS have mod boon wgruficasl but coukd EXTeape 1f doaker defilis enceed cumem cyperuiom

Fretncial onbahmoes have tssued Handby derien of cradnt id ST bonds posdwonally pusraslecing obirgalna on beball of e Cormpaay serimgy !t ] millwon iod 5130 mdlion, reapecliacly, 1 of Decomber 31, 2019, & lupe parbon of these viandby beucrs of cede and
Turety bongiy e rebaed to the Campeny’y scll-msured workers” collpeoumon mrogrm = required by 18 Rswaoce Cammanics and vanows sate epencics The Company s rcorind rosenves i cover the tKipted lublme ssocmicd wab Usese progruon. Under cortam
COTUMIttyrs, marh i 80 evel of defle) 7 1% Cowpary s res &g creda [acriery. or, o he aese of sy bondt, 31 numngd dow ogride, the Conmemy could be requined W pow eofrtenad k uppon the ouruinchng keriery of cToda snd sorety bonds. The Company was oot
equutd ¥ poft kewers of tTed® e collitorad sgaian sarery boods w of Dwoember 31, 201%

The Company has 2 colbarral it amanpement wilh msureace CAMirs and 8 nlee bank, Thg WU is on e by ibe Company, bl the macts sre pledged s collecral apaiog work en” comperyanion relaked ocbligaiom f lice of olber Gorma of collmeral includung Icwan of
eredn. \a tannecon wah this wmugetacen, the Compay had $9 1 mil1on and §9 ¢ mulliow of cash m the Mt 81Dacember 31, 2014 end Derember 112018 resperincly. 4 hich s clamificd ssRettrricd cuth i Lhe Cormpuny't Comsclidatod Babance Sheets
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BRUNSW ICK CORFORATION
Neles b Cousolhiated Pasachal Staawess

Produt Warrampey

The Company rrands a lmbilny for product s amarsies n the I of the relaed product wabe. The lobnlay 17 eaomaind usimg usoncal wamaary eapenenee. propeciod claim nues g expecied conts per cloim The Conmanty adprs ity [odaluy for vpecillc wamanly manens when
They bexome know na the ¢Lpowse can be eptimuted. Product adure mates a6 well o malenal mage e lbor cows inKured m correcung 8 procucl flure affern Ga Company s warnmn labibies 15 scual coss differ from cx st couns. the Compary TS Kkt 8 MEVILO0 (0

1be amrunry lubiliy. Chunges in the Campmnys warroiy Tubiliaes rewuling fiom the Company’s experence sd sdnrmcan relacd 1 < longes m el ae ocluded a3 Aggroge cngr (o preciising wamiobes preseoied 12 the urble beiow

The [ollowing scinaty relsied o product s-amauy [obilmes w e recorded maccrued eapenses dunng the years ended Decereber 31, 2019 300 December 31. 2018

[l ) s 2018

Falnce = begraowmg of perwd H 1164 3 0.7
Paymxrn - Recurrmg [~ 0} 1570}
Paymenn - Sport Yachs and Yacht sy nun
Provtions. addal ront for conmacts snsed sold LT ] als
Apgregue changm Gr prog ng warma e (41 14 117
WuTinTy kil ay Temod rom gucomm e opersuogy! ! L]

Foreigh curency trandslion a [$13)
Acquraband —_ M ]
Oabeer — 2
Balance sl ord of peraod 3 1178 3 (1LY

(4] Inchaics 1) # OO0 80d 5 10 7 Lkl of = aTetty sdh.dmerets i 0 B wind-Gown o Snar Yach and Yeches o 319 armd JUIS, sepuctieets
[8) The (o rrounod 54 3 ¥ malon wameon, kabeihy bom e e of 1u Fims o o oew s 2019, shch s mchaded o U o lsena keld (of sie o 3008

Exteveiod Product Forraeiics

Fod usery of the Compiny's produacts wiy purchasr & comiact om 1be Compary tha extends product s ey yond the sndard pened. For corfun estetded wiumanty cottrach i whach the Compary reiny the wumasty o sdmimunmon gblipario. & defomed rovenur

Tubibty 1 recardad besed o L agpregase saket prace fon contracty odd The Imbilry 13 Fodeced and reveoue o rocOgmacd o siraighl- Toee bewus ovm Lhe contrett penod donng = ke canipoading coss v eapeciad i be mowred.

The Felloe g scus Ky relaked 1o defermed Evenud fof exbersded product warmny cocoacs wiL recarded iwhttiued enpefits tod Otho Yong- Lerm halvhbes dunng the yesrs ended December 3, 20119 and December 31, 2014,
{n )

.y b 1t ]

Balamcr w beguinivg of priod 3 [tx} 6.9
Exrdod morinty conimects sokd 143 i}

Rovenue rrvognized o0 e sing exicisded wirmn <owmeis (a2 2k
Foresgn cunency tmnalston “2 [(U55)
Onher Ay {02y
Rabance a1 end of penod ¥ 753 bb.d

Logal

The Company Ay Toe [MIpson exposre when it ri probaric e fulurt cowy witl be tncuned and el Cos can be reasomably oismaicd. Adjusfmenls 10 CUFGEEY ot recanded i the porod Lhey we deniified: Mamagonent does ol believe thad Urere i & rensomble

possibility Lt & mascrial kesy exceoding 1he smmounis aiready recogaized for the Company s Linymion chrams mng maners. if any, ba been wowred |a iyt of cuning scerush. the Company's ipniow clums, «bew frally roalved. wr oot
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BRUNSWICK CURPORATION
Neio to Comalidmt] Fluascial Siatcmeots

expecied. n the opirsoa of masspemerl, to bave & Miierial sdverse effect o the Company'y copoldared Moaocial posdron. cauls of operetoes of cash flows
Envirgresewial
The Compary s myahed o cenan sl asd admmoirstne procredngt under 1kt Comyprehensive En it Rexponsc, C jon, mo.l Lutnity Act of 1987 end other ledoral and sinle koguslaon posermg 1be grncranon and degosl of ceriam hayamdous wases.

Thew procendngs. whick imvolve both o6 and ofT-Sar wesie drperal o other cowimumal ol Ih musy osUnces sech compen s o rmedyl acin from tbe Company o 2 witle generiior under Superfusd kegidlaiion. shich suthon s sl regardlens of indl, leaalmy of
ongmal disposston or owrcrihup of 8 depesal ste. The Company has cuabinbod sccrialhs based co o ranpe of cou crimales for all know s clams

The envroxmenial romotalo s s cheas up pojects in wbech the Cowpany v msobved have in aggregace exlimned range of tapousc of appro umaelyS (4 & mulhon 10 $ 4 7 millon w5 of Decembe 11, 7019 AL December 31, 2019 aod 201E. 1he Compeny Fad aoruads R
nvroamenial kbl of 514 § wulboo a8d 517 0 oullow. respectively, which were recandedt = thin Accrued capenecy and Other kenp-omm Labdlies o i Comolidaiod Aalance Sheeh., The Company recomded Do e ronmesisd provisan ftn e yesr epded Devarbe 317019,
and 1be Company reconded 50.7 mulbog sd $1.1 mallos R te yrars coded Decomber 1.2018 anad 2017, respectinvely

The Comrptay scenuct lor epvironmental remedunon-rrlaied aciiviies far winch commiumenis ot clewn-up plans b ve been developed asd for b ch conts can be reasonably eximased All accrued amousts we generally devrmuned i conmudianon with tird -pany eaperis oo
undicounied i mnd do 001 conader recos eries from 1hod prnes unnl weh seos enes are mealued In light of cuhing accruaks. the Compioy's envuormental clasrm, when Goally resolsed. am rot cupected, i6 Lbe opeson of mamegement 10 hive 3 outerial sdverse effect oo the
Company’s consalsdarod fioan sl poatoa rembs of operaiiom o cah flow

Note 14 - Flasacla] Indruments

The Compary opersics globally with manufacinng ssd 1abts facdines sround the world. Due 1o the Coaypmny v glotel operauan. 16e Compemy engapes m schivsikes inyohing both financi sod mariet s The Company unlors wormal opommg and [naacing acnioes,
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perionds duning whach the cdged tranuer nos sffocts outingy. Az of December 31, 1019, et e of densairee wuinokesu kodguag forecesed ramoctiows meged up 10 13 mocibs.
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DESCRIPTION OF THE COMPANY'S SECURITIES REGISTERED PURSUANT TO SECTION 12 OF THE SECURITIES EXCHANGE ACT OF 1934

The following is a brief description of the common stock, $0.75 par value per share (our “Common Stock™), of Brunswick Corporation (the “Company™), and three
series of debt secunities, which are the Companys four classes of securilies registercd pursuznt to Section 12 of the Securities Exchange Act of 1934 (the “Exchange Act”™).

The lollowing description of our Common Stock and debt securitics and of cenain provisions of Delaware law are summaries, do not purport to be complete and ore
subject to and qualified in their entirety by reference o our restated anticles of incorporation, as subscquently amended from time to time (our “Restated Articles off
[ncorporation™) and our amended and restated bylaws, as subsequently amended from time (o time (our “Bylaws”™), cach of which is an exhibit 10 the Annual Report on Form
10-K 10 which this description is an exhibit and are incorporated herein by reference. Pleasc aso refer to the applicable provisions of the Delaware General Corporation Law
("DGCL™) for additional information.

Under our Restated Articles of Incorporation, the Company is currently authorized to issuc up 10 200,000,000 shares of our Common Stock and 12,500,000 shares of
preferred swock, $0.75 par value per share {our “Preferred Stock™). On February 5. 1996, our board of directors designated 150,000 shares of our Preferred Stock as Series A
Junior Participating Preferred Stock, but no shares of our Preferred Stock have been issued.

Deseription of Our Common Stock
Stock Exchange Listing
Our Common Stock is listed on the New York Stock Exchange and Chicago Stock Exchange under the symbot “BC.”

Common Stock Characteristics

Dividend Rights. Subject 1o the dividend rights of the holders of any oulstanding Preferred Stock. the holders of shares of our Common Stock arc cntitled 1o reccive
dividends owt of assets legally available therefor at such times and in such amounts as our board of directors may from time to time declare.

Rights Upon Liguidation. Upon liquidation, dissolution, disribution of assets or winding up of the Company, the holders ol shares of our Common Stock are entitled
1o share ratably in our remaining asscts of whatever kind available for distribution 10 sharcholders, after distribution in full of the preferential amounts, if any, 1o be distibuted
to the holders of any outstanding Preferred Siock.

Conversion and Preemptive Rights! Sinking Fund or Redemprion Provisions, Holders of shares of our Common Stock have no conversion, preemptive or similar
rights. There are no sinking fund or redemption provisions applicable 1o our Common Stock.

Voting Rights. Each holder of our Common Stock is entitled 1o one vote for each share of Common Stock held by such stockholder on all matters voted upon by our
stockholders. Our Restated Articles of Incorporation do not provide for cumulative voting in the election of directors. Article Eleventh of our Restated Articles of
Incorporation (relating to cur board of dirccters) may only be amended by the affirmative vote of holders of cighty pereent (80%) of the outstanding sharcs of our Cemmon
Stock cntitled to vote in the elections of our directors. Additionally, the articles of our Restated Articles of Incorporation described below in the paragraphs “Elimination of
Stockholder Action by Writien Consent™ and “Interested Party Transactions,” may only be modified by a voie of greater than @ majority of our outsianding Commeon Stock.
Our Bylaws may be amended only by the affirmative vote of holders of 1wo-thirds of the outsiandiny shares of our Common Stack entitled to vote in the clections of our
directors.

Classified Board. Pursuant (o the amendment to our Restated Anicles of Incorporation filed on May 2, 2018, the Company began transitioning from a three-class
board to & fully declassified board, swarting with the 2019 annual meeting of the stockholders. The directors clected al the 2019 annual meeting reccived one-year lerms
expiring o1 the 2020 annual meeting of the stockholders rather than three-year terms as had previously been provided for in our Restated Anticles of Incorporation. The
directors elected al the 2020 annual mecting will receive one-year terms expiring at the 2021 annual mecting of the stockholders. For the annuat meetings of stockholders for
2021 nnd subsequent ycars, the stockholder will elect the full board of directors for one-year terms.




Limitatlons on Rights of lolders of Our Common Stock: Blank Check Preferred Stock

The rights of holders of shares of our Commaon Stock may be materialty limited or qualified by the rights of holders of shares of our Preferred Stock that we may
issue in the future. Qur Restated Articles of Incorporation authorize our board of direciors, without further sharcholder action, o provide for the issuance of up to 12,500,000
shares of Preferred Stock, in one or more scries, and 10 (ix the designations, relative rights, preferences and limitations, including the dividend rate, redemption and sinking
fund provisions, and liquidation preferences, which rights and preferences may be greater than the rights of our Common Stock.

It 1s not possible 1o s1ate the actual efTect of the issuance of any shares of Preferred Stock upon the rights of holders of our Common Stock until aur board of
directors determines the specific rights of the holders of such Preferred Siock. However, the panicular terms of any series of our Preferred Stock that we offer may include: (i)
the designation and liquidation preference per share of the Preferred Stock and the number of shares comprising such series: (ii) the dividend rate, the dates on which
dividends will be payable, whether dividends shall be cumulative and, if so, the date from which dividends will begin to accumulate; (iii) any redemption or sinking fund
provisions of the Preferred Stock; (iv) any conversion or exchange provisions of the Preferred Stock; (v) the voling rights, if any, of the Preferred Stock: and (vi) any
additional dividend, liquidation, redemption, sinking fund and other rights, preferences. privileges, limitations and restrictions of the Preferred Stock.

Antl-Takeover Provisions

Cenrtain provisions in our Restaled Articles of Incorporation, our Bylaws, and the DGCL may have the efTect of delaying, deferring or prevenling a change of control
of the Company or may operalc only with respect 1o extraordinary corporate transactions involving the Company. For exampie. cerain provisions may have the ellect of
encouraging persons considering unsolicited tender offers or other unilateral takeover proposals 1o negotiate with our board of directors rather than pursuc non-negotialed
takeover atempts.

Section 203 of the DGCL. The Company is subject to the provisions of Seetion 203 of the DGCL regulating corporate akeovers. Section 203 prevents cenain
Delaware corporations, including those whose securitics are listed on a national securitics exchange, such as the New York Siock Exchange, from engaging, under cerain
circumstances, in o “business combination” (as defined therein), which includes, among other things, a merger or sale of more than ten percent (10%4) of the cosporation’s
assers, with any interested siockholder for three years following the date that the stockholder became an interested stockholder. An inerested stockholder is a stockholder
who acquired 15% or more of the corporation’s outstanding voting stock or an affiliate or associate of such person.

Advance Notice Requiremens. Our Bylaws set forth advance notice procedures with regard to sharcholder nomination of persens [or election to our board of directors,
whether for inclusion in the Company’s proxy stalement [or the annual shareholder mecting or not, or other business 10 be considered at mectings of shareholders, The
advance notice requirement does not give our board of directors any power 1o approve or disapprove sharcholder direcior nominations or proposals bul may have the effect of’
precluding the consideration of certain business a1 a meeting if the proper notice procedures are not lollowed.

Special Stockholder Meetings. Under our Bylaws only the Chairman of the Board and the Secretary. at the wrillen request of a majority of our directors. ean call
special meetings of the stockholders.

Elimination of Stockhoider Action by Written Consenr, Our Restated Articles of Incorporatien eliminates the right of stockholders to act by wrillen consent without a
meeting. This provision may be amended only by the affirmative vote of the holders of cighty percent (80%%) of the shares of our Commeon Stock entitled to vote in the
elections of our directors.

Interested Party Transactions. Our Restated Arucles of Incorporation contains provisions requiring. with some exceplions, any merger, consolidation, disposition of
asse1s or similar business combination with a person who owns five percent (5%) or more of the outstanding shares of our Common Stock entitled to vote in elections of our
directors to be approved by the alfirmalive vote of the hoiders of two-thirds (2/3) of the oustanding shares ol our Common Stock entitled 1o vole in elections of direclors
which are not beneficially owned by such person. The Restated Articles of Incorporaiton also requires, with some exceptions, that 1wo independent experts conclude that the
terms of any such merger, consolidation, disposition of assets or similar business combination are fair w unafTiliated stockholders and that the opinion of these expens be
included in a proxy statement mailed 1o stockhalders. Each of the foregoing provisions may be amended only by the affirmative vole of the helders of two-thirds (2/3) of the
owslarding shares of our Common Siock entitled 10 vote in the elections of our directors, exciuding any shares held by a person who owns five percent (5%) or more of the
outstanding shares,

Blank Check Preferred Stock. Our Preferred Siock could be deemed 10 have an anti-takeover effect because the Company could issue shares of our Preferred Stock
if facing a hostile takeover situation. The sharcs of our Preferred Siock




could be issued to purchasers sympathetic with our management or others in such a way as to render more difficull or 1o discourage a merger, terder offer, proxy contest, the
assumption of control by a holder of a large block of our securities or the removal of incumbent management.

Description of Qur Debt Sccurides
6.500% Senior Noles due 2048
6.625% Senler Notes due 2049
6.375% Senlor Notes duc 2049

The Company previously filed a registration statement on Form $-3 (Registration No. 333-213509), filed with the SEC with an elTective datc of September 6, 2016
and covers the issuance of the Company's 6.50{% Scnior Notes due 2048 (Lhe =6.500% Notes™), 6.625% Senior Notes due 2049 (the “6.625% Notes™), and 6.375% Senior
Notes due 2049 (the “6.375% Nowcs™ and together with the 6.500% Noies and the 6.625% Noics. the “Notes™). The Notes are governed by a base indenture, dated Oclober 3,
2018, between the Company and U.S. Bank National Association, as trustee (" Trustee™), as supplemented by the applicable supplemental indeniure governing a particular
scrigs of the Notes (as so supplemented, the “Indenture™). This summary is subject to and qualified in its entirery by reference 10 all of the provisions of the Indenture and the
Notes, including deflinitions of certain defined terms used in the Indenture and the Noles.

General

The 6.500% Notes will mature on October 15, 2048 and bear interest at a rate of 6.500% per year: the 6.625% Notes will maturc on January 15, 2049 and bear
inlerest al a rate of 6.625% per year; and the 6.375% Nowes will mature on April 15, 2049 and bear imerest m a rate of 6.375% per year.

The 6.500% Notes, Lhe 6.625% Notes, and the 6.375% Notes are listed on the New York Stock Exchange under the symbols “BC-A,” “BC-B." and “"BC-C,
respectively. We have no obligation 1o maintain such listings, and we may delist any series of the Noics at any ume.

The Notes will be issued only in registered form and in minimum denominations of 525.00 and integral multiples of §25.00 m excess thereof.

The Trustce will initially act as our paying agent for the Notes. The Notes will be payable at the corporate trust office of the Trustee, or an office or agency
maintained by us for such purpose, in the continental United Staies. We will pay principal of, premium, if any, and interest on, the Notes in global form registered in the name
of or held by The Depository Trust Company (“DTC™) or its nominee in immediately availabie funds to DTC or its nomince, as the case may be, as the regisiered holder of
such global note.

We may, without the consent of the holders of the Notes, issue an unlimited principal amouni of Additional Notes. We will only be permitted 10 issue such
Additional Notes if, at the lime of such issuance, we are in compliance with the covenants contained in the Indenture. Any Additional Notes will be pan of the samc issue as
one or more series of the Notes and will vote on all matiers with the holders of such series of the Noies,

Interest

We pay inlerest on the Notes quarterly in arrears on fanuary |5, April 15, July 15 and October 15, We will moke each interesl payment to the hotders of record at the
close of business on the immediately preceding January 1. April 1. July 1, and Ociober 1.

Interest on the Notes accrues from the date of original 1ssuancc ar, if interest has already been paid. [rom the date it was most recently paid. Interest is computed on
the basis of a 360-day year comprised of twelve 30-day months.

IT an interest payment date for the Notes falls on a day thal is not a business day. the interest payment date will be postponed 10 the next succeeding business day. If
the maturity dale of the Nates falls on a day that is not a business day, we will pay principal and accrued and unpaid interest on the Notcs on the next business day. No interest
on thal payment will acerue from and afler the manurity date.




Ranking

The Notes:

= arc unsccured unsubordinated
obligations;
+  rank equally and ratably with all our existing and future unsecured unsubordinated
indcbtedness.
*  are scnior to any future subordinaled indebiedness of the
Company:
»  are effectively subordinated to any secured indebtedness ol the Company o the extent of the assels secuning such indebtedness;
and
= are structurally subordinaied 1o all existing and future indebledness and other liabilitics of our subsidiarics, including trade payables and any borrowings by a
subsidiary under the Credit Facilities (as defined below).

Cur subsidiaries arc distinct legal entities thal have no obligatlion to pay any amounLs pursuant to, or 10 make funds available for our payment obligations in respect
of, the Notes, whether by dividends, distributions, loans or otherwise.

Although our obligations under the Credit Facilities (as deflined and described in “Description of Other [ndebiedness™ secsion in the applicable prospectus
supplement for each series of the Notes) currently are not guaranteed by any of our subsidiaries, if any of our subsidiarics guaraniees specified indebtedness, certain of our
domestic subsidiaries may be required to guarantec cur obligations under the Term Loan Facilities. In addition, certain of our subsidiarics are permilted to borrow directly
under the Revolving Facility. The obligations of any such subsidiary borrowing would be guaranieed by us, and any such subsidiary borrowing would be swructurally senior 1o
the Notes.

Optional Redemption

The 6.500% Note, the 6.625% Notes. and 6.375% the Notes are not redeemable at our option prior to October 15, 2023, January 15, 2024, or April 15, 2024,
respectively, On or afier October 15, 2023, January 15, 2024, or April 15, 2024, respectively, we may, at our oplion, redeem the Nodes, at any lime or from time 1o lime,
either in whale ar in prart, at a redemption price equal 1o 100% of the printipal amount 1o be redeemed plus accrued and unpaid inlerest to, but excluding, the redemption date.
If the optional redemption date is on or aftcr an interest record date but on or prior 10 the related ineresi payment datc. then any accrued and unpaid inmerest will be paid on the
redemption date 1o the Person in whose name the note is registered at the close of business on such record date, and no additional interest will be payable 1o holders whose
Notes will be subject 10 redemption.

We will provide nolice of any redemption in the manner provided in the Indenure at Jeast 30 days but not more than 60 days beforg the redemption datc 1o each
holder of the Notes to be redeemed. The notice of redemption 1o cach holder will specify, among other items, the redemption price (or the methed for determination thereof).
Notice of any redemption of Noles in connection with a corporate transaction (including any cquity offering, an incurrence of ilebtedness or a change of control) may, at our
discretion, be given prior 10 the completion thercof, and any such redemption may, at our discretion, be subject to one or more conditions precedent, including, but not limited
to. completion of the related transaction. 1f such redemption is so subject (o satisfaction of one or more conditions precedent, such notice shall describe each such condition
and such notice may be rescinded in the event that any or all such conditions shall not have been satisfied by the redempiion date. IT any such condition precedent has not
been satisfied, we will provide writlen notice 10 the Trusice prior to the close of business two business days prior to the redemption date. Upon receipt of such notice, 1he
notice of redemption shall be rescinded, and the redemption of the Notes shall not occur, Upon receipt, the Trusiee shall provide such notice to cach holder of the Notes in the
same manner in which the notice of redemption was given.

Unless we default in payment of the redemption price, on and after the redemption date, interest will cease 10 accrue on the Notes or portions of the Notes called for
redemption.

If fewer than all of the Notes are 10 be nadeemed at any Lime, the particular Notes to be redeemed shalf be selecied by the Trusiee, from the ouistanding Notes not
previously called for redemption, in accordance with the applicable rules and procedures of the depositary, in the case of global notes, or, otherwise, by such method as the
Trustee shall deem fair and appropriate (subject in each case 0 any applicable stock exchange rules).

If'any Note s to be redeemed in pant only, the notice ol redemption thal relates to that Note must state the portion of the principal amount thereof to be redeemed. A
new note in principal amount equal 10 the unredeemed portion of the original Note will be issued (or 1ransferred through a book-emry system) in the name of the holder
thereof wpon cancelation of the original Note. No Notes of §23.00 or less will be redeemed tn part.




Mandatory Redemption; Offers to Purchase; Open Market Purchases

We are not required to make any mandatory redemption or sinking fund payments with respect 10 the Notes. However, under certain circumstances. we may be
required to offer to purchase Notes as described under “-Centain Covenants-OfTer to Repurchase Notes Upon Change of Control Triggering Event”. We or our affiliates may
at any «ime and from time to time purchase Notes in the open marke or otherwisc.

Certain Covenants

The Indenture contains covenants, cenain of which are described below. Certain defined 1erms used in these covenants are set forth under =-Certain Definitions™.

Limitation on Liens

We will not, and will not permit any of our Restricted Subsidiaries (o, creaie, incur or sulTet 10 exist any Lien (other than Permitted Liens) upon any Principal
Property or any shares of Capital Stack of any of our Restricted Subsidiarics, which Lien sceeres any Indebledness, without making effective provisions whereby the Notes
(topether with, at our option, any other Indebledness of ours or any of our Subsidiaries ranking equally in right of payment with the Notes) shall be secured by a Lien on such
Principal Property or shares of Capital Stock, equally and ratably with (or prior to) such other Lien.

Any Lien created for the bencfit of holders of the Notes pursuant 10 this covenant shall be deemed automatically and unconditionally released and discharged upon
the release and discharge of cach of the Liens described above.

Limitation on Sale and Leaseback Transactions

We will not, and will not permit any of our Resiricled Subsidiaries Lo, enler into a Sale and Leaseback Transaction, other than any such Sale and Leaseback
Transaction (a) involving a lease (or a 1erm of not moke than three years (or which may be terminated by us or the applicabie Restricted Subsidiary within a period of not more
than three years), (b) involving o lease cxecuted by the time ol or within 270 days afier the lmest of, the acquisition, the completion of construciion or improvement or the
commencement of commercial operation of the applicable Principal Propeny or (c) between us and one of our Restricted Subsidiaries or between Restricted Subsidiarics,
unless either (i) we or such Restricled Subsidiary would be permited. pursuant 10 the covenant described under *-Limitation on Liens”, to incur a Lien on the Principal
Property subject 1o such Sale and Leaseback Transaction securing Indebledness jn an amount equal 10 the Allribulable Debt of such Sale and Leaseback Transaction without
cqually and ralably securing the Notes. or (ii) we or a Restricted Subsidiary, within 270 days of entering into such Sale and Leaseback Transaction, apply an amount equal 1o
the fair market valuc of the Principal Property leased pursuant to such Sale and Leaseback Transaction at the time of entering into such Sale and Leaseback Transaction, as
determined in good faith by our board of directors (which determination shall be conclusive) to cither (A) the retirement (other than any mandatory retirement) of Funded
Debt, which Funded Debt, in the case of us, is not subordinale and junior in right of payment 10 the prior payment of the Notes, or (B} the purchase, construction,
development. expansion or improvement ol other comparable property.

Consolidation, Merger or Sale of Assets

We will now consolidaie with or merge inte any other Person or sell, transfer or leasc our properties and asscts substantially as an entirery 19 any Person, nor may any
other Person consolidate with or merge into us unless (a) the Person, if other than us, formed by or resulling from any such consolidation or merger or the Person which shall
have purchased or received the wransfer of], or which leascs, our propertics and assets subsiantially as an entircty, shall be a corporation. limited liability company or limited
partnership organized and existing under the laws of the United States. or any state or temitory thereol or the District of Columbia (and i such Person is not a corporation. a
co-obligor of the Notes is a corporalion organized and existing under such laws) and shall expressly assume, by a supplemental indenture, the payment ol the principal of,
premium, and interest, in each casc if any, on all the Notes and the performance and observance of the covenants of the Indenwre and (b) immediately thereafier no event of
defaul and no event which afier notice or lapse of lime, or both, would become an event ol default shati have happened and be continuing. Notwithsianding clause (b) of the
immediatcly preceding sentence, the terms of the Indenture do not prohibil us [rom merging with any of our affiliates sclely for the purpose of reincorporating ourseives in
another jurisdiction to realize tax or other benefits.

In the case of any such consolidation, merger, sale or transfer. in a fransaction in wrich there is a successor entity, the successor entity will succecd (o, and be
substitned for, us under 1he Indenture and, subject to the terms of the Indenture. we will be released [rom the obligation to pay principal and interest on the Noles and all
obligations under the Indenture; however,




in the case of a lease of our propertics and assets substantiolly as an entirety. the predecessor entity will not be relcased from its obligation to pay principal of and interest on
the Notes.

Offer to Repurchase Notes Upon Change of Control Triggering Event

If a Change of Control Triggering Event occurs, unless we have exercised our option to redeem the Notes as described under “'-Optional Redemption™ above, each
holder of the Notes will have the right to require us to purchase all or a portion of such holder's Notes pursuant 1o the Change of Coatrol Offer at the Change of Control
Purchase Price, subject 1o the rights of holders of the Notes on the relevant record date 1o receive interest due on the relevant interest payment date.

Within 30 days following any Change of Control Triggering Event, or at our option, prior to any Change of Control but after public announcement of the pending
Change of Control, we will be required 10 give notice to each holder of the Notes, with a copy 10 the Trustee. The notice will govemn the 1erms of the Change of Control Offer
ard will describe, among other things, the tansaction that constitutes or may constitute the Change of Contral Triggering Event and the Change of Control Peayment Date. If
the notice is given prior to the daic of consummalion of the Change of Control, the notice will state that the Change of Control Offer is conditioned on the Change of Control
occurring on or prior to the Change of Control Payment Date.

Holders of the Notes clecting o have Notes purchased pursuant 10 a Change of Control Offer will be required to:

(i} surrender their Noics to the paying agent on the address specified in the notice, with the form entitled “Option of Holder to Elect Purchase™ on the reverse of the
Note compteted; or

(ii) transfer their Notes to the paying agent by book-cniry transfer pursuant Lo the applicable procedures of the paying apent, prior 10 the closc of business on the
third business day prior 1o the Change of Control Payment Date.

We will not be required 1o make a Change of Control Offer upon the occurrence of a Change of Control Triggering Event if a third party makes such an offer in the
manner, al the times and otherwise in compliance with the requirements for an offer made by us and the third party purchases all Notes properly tendered and not withdrown
under i1s ofTer.

We will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations thereunder. to the extent those laws and
regulations are applicable, in conncction with the repurchase of the Motes as a result of"a Change of Control. To the extent that the provisions of any such securities laws or
regulations conflict with the Change ol Control Offer provisions of the Notes, we will comply with those securities laws and regulations and will not be deemed 1o have
breached our obligations under the Change of Conirol Offer provisions of the Notes by virtue of any such conflict.

Our abilily 1o repurchase Notes pursuant 1o the Change of Control Offer may be limited by a number of factors. Certain events that may conslitute a change of
control under our and our subsidiaries’ Indebtedness could cause a default under the agreements related to such Indebtedness but may not constitute a Change of Contral
Triggering Event under the Indenture. Our and our subsidiarics’ furure Indebiedness may also contain prohibitions of certain cvents that would constitute a Change of Control
Triggering Event or require such Indebtedness (o be repurchased upon a Change of Contral Triggering Event. Moreover, the excrcise by the holders of their right 1o require us
to repurchase the Notes could cause a default under such Indebtedness, even if a Change of Control Triggering Event itsclf does not, duc o the financial effect of such
repurchase on us. Finally. our ability 10 pay cash to the holders upon a repurchase may be limited by our then existing financial resources. We may not have sufficient funds
when necessary to make any required repurchases.

The definition of Change of Control includes a phrase relating 1o the direcl or indirect sale, lease, transfer, conveyance or other disposition of “all or substantially all™
of our properties or assets and those of our subsidiaries Laken as a whole. Although Lhere is a limited body of case law interpreting the phrase “substantially all™, there is no
precise established definition of the phrase under applicable law. Accordingly, the ability of a holder of Notces to require us o repurchase the Notes as a result of a sale, icase,
transfer, conveyance or other disposition of less than all of our assets and the assets of our subsidiaries, 12ken as a whole, to another person or group may be unceriain.

The provisions under the Indenture relating to our obligation to make an offer to repurchase the Notes as a result of a Change of Control Triggering Event may be
waived or modified with the written consent of the holders of a majority in principal amount of each series of the Notes.




Certain Definitions

Sct forth below is a summary of certain of the defincd 1erms used in the Indenture. R :ference is made 10 the indenture for the definition of all terms used herein for
which no definition is provided.

“Auributable Debt™ means, with respect 1o any Sale and Leascback Transaction at ary particulor time, the lesser of: (a) the fair market value ol the Principal
Property subject to such lease and (b) the present value, discounted at the rate of interest set forth or implicit in the terms of such lease (or, if not practicable 1o deicrmine such
rate, the weighted average interest rale per annum bome by the securitics issued under the Indznture and then outstanding), compounded semi-annually, of the obligation of
the lessee for renial paymenis, calculated in accordance with GAAP for capitalized leases, due during the remaining term of such lease. Such renial payments shall not include
amounls payable by the lessee for maintenance and repairs, insurance, taxes, assessments and similar charges. In the case of any lease which is (erminable by the lessce upon
the payment of a penalty, such rental payments shall be the lesser of (x) the net amount determined assuming 1ermination upon the first date such lease may be terminated (in
which case the net amount shali also include the amount of the penalty, but shall not include any rent that would be required to be paid under such lcasc subsequent 1o the first
date upon which it may be so terminated) or (y) the nct amount determined assuming no such 1ermination.

" jon" means an obligation that is required to be classified and accounted for as & capitalized lease for financizl reporting purposes in
accordance with GAAP, and the amount of Indebiedness represented by such obligation shall be the capitalized amount of such obligation at the time any determination
thereof is Lo be made as determined in accordance with GAAP, and the stated marurity therco? shall be the date of the last payment of rent or any other amount due under such
lease prior 10 the first dawe such lease may be terminated withowt penalty.

"Change of Control™ means the occurrence of any of the following:

(a) the dircet or indirect sale, lease, wransfer, conveyance or other disposition {(other than by way of merger or consolidation), in one or a series of related transactions, of
all or substantially all of our assets and the assets of our subsidianes. taken as a whole. 1o any “person™ (as that 1erm is used in Section 13(dK3) of the Exchange Act),
other than Brunswick or one of our subsidiarics;

(b) we become aware of (by way of a report or any other {iling pursuant to Section 13{d) of the Exchange Act, proxy, vote, writlen notice or otherwise) the
consummation of any transaction (including, without limitation, any merger or consolidation) the result of which is that any *'person™(as that term is used in Section
13{dX3) of the Exchange Ac1), becomes the ultimate “beneficial owner*(as defined :n Rule 13d-3 under the Exchange Act), of more than 50% of our outstanding
Voting Stock;

{c) we consolidate with, or merge with or into, any person, or any person consolidates with, or merges with or into, us, in any such event pursuant to a transaclion in
which any of our outstanding Voting Stock or the Voting Stock of such other person is converted into or exchanged for cesh, securitics or other property, other than
any such transaction where the shares of our Voting Stock outstanding immediately prior to such transaction constitute, or are converted into or exchanged for, a
majority of the Voting Stock of the surviving person or any direet or indirect parent company of the surviving person immediately afler giving effect 1o such
transaction; or

(d) the adoption of a plan relaling 10 our liquidation or
dissolution,
“Change of Control Trigeening Event"” means the Notes cease 10 be rated Investmem Grade by ot least two of the three Rating Agencics on any date during the

period (the “Trigger Period™) commencing 60 days prior to the first public announcement of :he Change of Control or our intention to effect a Change of Control and ending
60 days following consummation of such Change of Control, which Trigger Period will be ¢x1ended following consummation of o Change of Contrel for so long as any of the
Rating Agencies has publicly announced that i is considering a possible ratings change. Uniess at least two of the three Rating Agencies arc providing a rating for the Notes
at the commencement of any Trigger Petiod, the Notes will be deemed 10 have ceased to be raied Investment Grade by at least two of the three Rating Agencics dunng that
Tripger Period. Notwithstanding the foregoing, no Change of Comtrol Triggering Event will be deemed 10 have occurred in connection with any particular Change of Control
unless and until such Change of Control has actually been consummated.

“Consolidated Current Liabjlities” means the aggregate of the current liabilities of us and our Restricted Subsidiaries appearing on the most recent available
consolidated balance sheet of us and our Restricied Subsidiaries, all in accordance with GAAP: provided, however. that in no event shall Consolidated Current Liabilitics
include (x) any obligation of us and our Restricted Subsidiaries issued under a revolving crecit or similar agreement if the obligation issued under such agreement matures by
i1s terms within 12 months from the date thereof but by the terms of such agrecment such obligation may be renewed or extended or the amount thereof reborrowed or
refunded at the option of us or any of our Restricied Subsidiaries for




g lerm in exeess of |2 menths from the date of determination or (y) current maturitics of long-1erm debt and obligations under capital ieases.

~Consolidaied Net Tangible Agscls™ means Consolidated Tangible Assews after deduction of Consolidated Current Liabilities. For purposes of calculating
Consolidaied Net Tangible Assets, invesiments, acquisitions, mergers. consolidations, dispositions, amalgamations and increases in ownership of Restricled Subsidiaries, and
any incurrcnee or discharge of liabilities, subsequent 10 the date of the most recent available consolidated balance sheet and on or prior to the date of delermination, will be
given pro ferma effect as if they had occurred at the end of such fiscal quaner. For purposes of this definition. whenever pro forma effect is given to a ransaction or other
event, the pro forma calculations shali be made in good faith by & responsible financial or accounting officer of us,

“Consolidaied Tangible Assels” means the aggregate of all asscts of us and our Restricted Subsidiarics (including Lhe value of all existing Sale and Leaseback
Transactions, and any assets resulting from the capitalization of other long-term lease obligations ir accordance with GAAP) appearing on the most recent available
consolidated balance sheet of us and our Restricted Subsidiaries at their net book valucs, after dedueting related depreciation, amortization end other valuation reserves and
eacluding patent and wrademark rights, goodwill, unamortized discounts and cxpenses and eny other inlangible items, all in accordance with GAAP.

“Customer Finance Program Obligations™ means inventory repurchase and recourse obligations, including any obligation of us or any Restricted Subsidiary 10
repurchase preducts of us and our Restricied Subsidiaries or 10 purchase or repurchase receivables created in connection with the sale of products or refated services of us and
our Restricted Subsidiaries under any customer linance program, in each case incurred in the ordinary course of business.

“Funded Debt” of any Person means any Indebiedness created. issued, incurred. assumed or guaraniced by such Person, whether secured or unsecured, maturing
more than one year afier the dale of delermination thercof or which may by its terms be reborrowed, refunded, renewed or exiended to a time more than 12 months after the
date of determination thereol.

“Hedging Obligations™ means:

(a) inerest rale swap agreements (whether from (ixed to floating or from floatng to fixed). intercst rate cap agreements and interest rate collar
agreements;
(b} other agreements or arrangements designed to manage interest ratds or inlerest rate
risk;
(c) other agrecmenis or arrangements designed Lo protect against fluctuations in currency exchange mates or commodity prices;
and
{d} other agreemenis or amangements designed o protect against fluctuations in equity
prices.

“Indeblednegs” means, with respect to any Person on any dawe of determination (without duplication):

(a) the principal of and premium (if any) in respect of indebiedness of such Person for borrowed

money;

(b} the principal of and premium (il any} in respect of obligations of such Person evidenced by bonds, debentures, notes or other similar
instrumnents;

(¢) Capilalized Lease Obligaiions and all Attributable Debr of such Person (whether or not such itcms would appear on the balance sheet of such
Person);

(d) the principal component of all Indcbtedness of olher Persons secured by a Licn on any asset of such Person, whether or not such Indebiedness is assumed by such
Person; provided, however, thal the amount of such Indebtedness shall be the lesser of (i) the fair market value of such asset at such date of determination, as
determined in good faith by the Company (which determination shall be conclusive), and (ii) the amount of such Indebtedness of such other Persons;

(e) the principal component of Indebtedness of other Persons 10 the extent guaranteed by such Person (whether or not such items would appear on the balance sheet of
the guarantor or obligor); provided, however, thal Standard Securitization Underakings shall not constitule a guarantee: and

(I} 1o the extent not otherwise included in this definition. investments by us or any Restricted Subsidiary in a Securitization Special Purpose Entity or any investment or
borrowing by a Securitization Special Purpose Entity in or from any other Person, in each case, as part of, pursuant (o or in connection with a Qualified Securitizalion
Transaction, including contributions of Securilization Asscts to a Securitization Special Purpose Entity, the retention of interests in Scouritization Assets contribuled,
sold, conveyed, iransferred or otherwise disposed of 10 a Securitization Special Purpase Entity and investments of funds held in recoums permited er required by
the armangements goveming such Qualified Securitization Transaciton or any related Indebtedness.

The term “Indebtedness™ shall rot include Customer Finance Program Obligations.




“Investment Grade™ means a rating equal 10 or higher than Baa3 (or the equivalent) by Moody's; 2 rating cqual 1o or higher than BBB- (or the equivalent) by S&P; a

rating equal to or higher than BBB- (or the cquivalent) by Fitch: and 1he equivalent investment grade credit rating rom any replacement Rating Apency or Rating Agencics
sclected by us.

“1ssue Date™ means, with respect 1o any series ol securities, the first date on which securities of such series arc issued under the Indenture.

“Lign" means any mongage, lien (statutory or otherwise), pledpe, hypothecatian, charge, security inerest, preference, prioity or encumbrance of any kind in respect

of such asset, whether or not [iled, recorded or otherwise perfecied under applicable law, including any condilionel sale or other title retention agreement; provided, however,
that in no event shall an eperating lease be deemed 1o constitute a Lien.

(a)

(b)

(c)

(d)

{e)
(f
(g

“Permiticd Ligns”, with respect to any Person, means:

Liens securing Indebiedness (including Capitalized Lease Obligations) incurred 10 finance the construction, purchase, replacement or lease of, or repairs,
imprevements or additions 1o, property (whether through she direct purchase of assets or property or the Capital Stock of any Person owning such assets or property)
of such Person (plus additions, improvements, accessions and replacements and cuslomary deposits in connection therewith and procecds, products and distributions
thetefrom); provided, however, that the Lien may not cxtend to any other assels or property owned by such Person or any of its Subsidiaries at the 1ime the Lien is
incurred (other than assets and property affixed or appurienant thereto or pursuant 1o customary afier-nequired property clauses), and the Indebledness (other than any
interest thereon) secured by the Lien may not be incurred more than 270 days after the laier of the acquisition, completion of construction, replacement, repair,
improvemeny, addition or commencement of full operation of the assets or property subject to the Lien;

Liens on assets, property or shares of Capiual Stock (plus additions, improvements. accessions and replacements and customary deposits in connection therewith and
proceeds, products and distributions therefrom) of another Person at the 1ime such other Person becomes a Restricted Subsidiary of such Person (other than a Lien
incurred in connection with, or 10 provide all or any portion of the funds or credit suppon ulilized 10 cansummate, the transaction or series of ransactions pursuant lo
which such Person becomes such a Restricted Subsidiary); provided, however. that the Liens may not exiend 10 any other property owned by such Person or any of
its Restricted Subsidiaries {other than asscts and property affixed or appurtenant therero or pursuant 1o customary afler-acquired praperty clauses):

Liens on assets or property (plus additions, improvements, accessions and replacements and cusiomary deposits in connection therewith and procecds, products and
distributions therefrom} at the time such Person or any of i1s Restricied Subsidiaries acquires the assets or property, including any acquisition by means of a merger
of consolidation with or into such Person or a Resiricted Subsidiary of such Person (other than a Lien incurred in connection with, or 1o provide all or any portion of
the funds or credit supporn utilized to consummate, the transaciion or series of transactions pursuant 10 which such Person or any of its Restricled Subsidiaries
acquired such asscts or property); provided, Aivwever, that the Liens may rot cxiend 10 any other property owned by such Person or any of its Restricied Subsidiaries
(other than assets and propeny affixed or appurtenant thercto or pursuant 1o customary afler-acquired property clauses);

Licns on the property ol us or any of our Restricted Subsidiaries in favor or at 1he request of the United States or eny State or territory thereof, or any department,
agency or instrumentality or political subdivision of the Uniled Siates or any Statc or territory thereof (including Licns 10 secure indebledness of the poltution conirel
or industrial revenuc bond type), in order 1o permit us or a Restricted Subsidiary to perform any contract or subcontract made by it with or a1 the request of any of the
foregoing, or 1o secure panial, progress, advance or other payments pursuant to any tender, bid, contract, regulation or statute, or 1o secure any Jndebtedness incurred
for the purpose of {inancing all or any part of the purchase price or the cost of constructing or improving the property subject 1o such Liens;

Liens securing Indcbicdness or other obligations of a Resiricted Subsidiary owing 1o us or another Restricted

Subsidiary;

Liens exisling on the [ssue

Date;

Liens to secure any exiension, renewal, refinancing or replacement {or successive extensions, renewals, refinancings or replacements) in whole or in part of
Indebtedness secured by any Lien permined by clauses (a) through (f) above or clause (1) below; provided, however, that (i) such new Lien shall be limited 1o ali or
part of the same property and assets that secured the original Licn (plus additions, improvements, accessions and replacements and cuslomary deposits in connection
therewith and proceeds, products and distributions therefrom) and (ii) the Indebledness secured by such Lien at such time is nol increased 10 any amount greater than
the sum of {A) the outstanding principal amounl of the Indebtedness so secured at the time of such extension, renewal, refinancing or replacememnt, and (B) an amount
neeessary 1o pay any fees, commissions, discounts and expenses, including premiums, related to such reflinancing, refunding, extension, renewal or replacement;




{h) Licns under industrial revenue, municipal. economic development or similar tax-advantaged financings (including bonds and loan
agreements},

(1) Licns securing Hedging Obligations so long as the related Indebledness is, and is permitied to be under the Indenture, secured by a Lien on the same property
securing such Hedging Obligation;

(i) any intcrest or title of a lessor under any operating
lease:

(k) any Lien on sharcs of Capital Stock of any Securitization Spectal Purpose Entily, Liens on asscts transferred to a Securitization Special Purpose Entity or on assets of
a Securitization Special Purpase Entity and Standard Securitization Underakings, in any case incurred as part of, pursuant 1o or in connection with a Qualified
Securitizalion Transaction; and

(1) inaddition 1o Licns (and related Indebtedness) permined under clauses (a) through (k) of this definition, Liens securing Indebtedness {(including Attributable Debt in
respect of Sale and Leaseback Transactons) in an aggregate principal amount (1ogether with the aggregate principal amount of all outstanding refinancing
Indebtedness incurred pursuant 1o clause () above in respect of Indebiedness initially incurred pursuant 1o this clause (1)) at any one time outstanding not 1o exceed
15.0% of Consolidated Net Tangible Assets (measured, for purposes of this clause (1), solely at the time of the incurrence of the Indebledness secured by such a
Lien).

™ means any manufaciuring lacility of us or any Restricted Subsidiary, whether now owned or hereaficr acquired, other than any property which.
in the opinion of the board of directors, is not of matenizl imponance (o the business conducted by us and our Restricted Subsidiaries as a whale.

“Qualiffed Secyritization Transacljon” means any transaction or serics of transactions cntered into by us or any Restricled Subsidiary pursuant to which we or such
Restricted Subsidiary contribute, sell, convey, grant a securily inierest in or otherwise transfer 10 a Securitization Special Purpose Entity, and such Securitization Special
Purpose Entity contributes, sells, conveys, grants a sccurity interest in of otlerwise transiers 10 one or more other Persons, any Securitization Asscls (whether now existing or
arising in Lhe fulure} or any beneficial or participation interests therein.

“Raling Agencics” means:

(i) cach of Moody's Investors Service, Inc., a subsidiary of Moody's Corporation, and its successors (‘Moody's™), Fitch Ratings, Inc., and its successors {*¥iigh™.
and S&P Global Ratings. a division of S&P Global Inc., and its successors (“S&P™). and

(iiy ifany of the Rating Agencics ceascs Lo provide rating services to issuers or investors, and no Change of Control Triggering Event has occurred or is occurring,
a “nationally recognized statistical rating organization™ as defined in Section 3(a{{62) of the Exchange Act that is sclected by us as a replacement [or Moody's, S&P, Fitch or
all of them, as the case may be.

“Restricted Subsidiary™ means any Subsidiary of the Company, (a) substantially all the property of which is located, or substanually all the business of which is
carried on, within the United States and (b) that owns any Principal Property.

“Sale and Leaschack Transaction™ means the sole or transfer of any Principal Property owned or leased by the Company or any Restricled Subsidiary of the
Company to any Person thal leases back such Principal Property to the Company or a Restricied Subsidiary.

“Securitization Asscts™ means (a) all receivables, inventory or royalty or other revenue streams contributed, sold. conveyed, granted or otherwise transferred as part
of, pursuant to or in connection with assel securitization transactions by us or any Restricted Subsidiary pursuant 1o agreements, instruments and other documents relating to
any Qualified Securitization Transaction, (b} all assets related 1¢ such reccivables, inventory or royalty or other revenue streams, including rights arising under the contracts
governing or related to such receivables, inventory or royalty or other revenue streams, rights in respect of collateral and Liens securing such receivables, inventory or rovalry
or other revenue streams and all contracts and contractual end other rights, guarantees and other credit support in respect of such receivables, inventory or royalty or other
revenue sireams, any proceeds of such receivables, inventory or royalty or other revenue streams and any lockboxes or accounts in which such proceeds are deposited, spread
accounts and other similar accounts (and any amounts on deposit therein) established as part of. pursuant 1o or in connection with a Qualified Sccuritizetion Transaction, any
warmanty, indemnity, repurchase. dilution and other claim, arising ou? of the agreements. instruments and other documents relating to such Qualified Securitizalion
Transaction and other assets that are transferred or in respect of which security interests are granted in connection with assel securitizations involving similar assets, and (c) all
collections (including recoveries) and other proceeds of Lhe assets deseribed in the forepoing clauses (a) and (b).




oy

ity” means a Person (including, without limitation, a Resiricled Substdiary) created in connection with the transactions
contemplated by a Qualified Sccuritization Transaction, which Person engages in no business or activities other than in connection with the acquisition, dispasition and
financing of Securitization Asscts and any business or aclivities incidental or related thereto and halds mo asscts other than Securinizalion Assets and other assets incidenal or
related 10 such Qualified Sccuritization Transaction.

“Standard Securjiization Undenakings” means all representations, warranties, coverants, indemnities, performance guaraniees and servicing obligations entered inlo
by us or any Subsidiary (other than a Securitization Special Purpose Entity) that, laken as a whole, are customary in connection with a Qualified Securilization Transaction.

Events of Default

The Indenture defines the following as events of default with respect 1o the Notes:

= adefault in payment of any interest installment due on the Notes, and continuance of such default for a period of 30
days;

«  adefault in payment of principal or premium. if any. on any ol the
Notes;

*  adefault in performance of any other covenant applicable o the Notes for 90 days after notice (o us by the Trustee, or to us and the Trustee by the holders of al least
25% in apggregate principal amount of the outstanding sceunities of such serics:

*  default by us or any Restricted Subsidiary under any Indebtedness for money borrowed of us or any Restricted Subsidiary having an aggregale principal amount
cqual to $110.0 million, whether such Indebiedness now exists or shall hereafler be created. which default shall constituie a failure Lo pay any portion of the
principal of such Indebtedness when due and payabte afler the expiration of any applicable grace period with respect thereto or shall have resulied in such
Indebledness becoming or being declared duc and payable prior Lo the date on whica it would otherwise have become due and payable; provided, however, thal such
acceleration shall not have been rescinded or annulled within 10 days afier wrillen notice is given 10 us by the Trustee or to the Company and the Trustee by holders
of at least 25% of the outstanding principal amount of the Notes as provided in the Indenture; provided further that prior 1o any declaration of the acceleration of the
Noles as provided in the Indenture, an event of defautt under this clausc will be remedied, cured or waived without furiher action: on the part of cither the Trusiee or
any of the holders if the default under such other Indebledness is remedied, cured or waived; or

*  cengin cvents of our bankrupicy, insolvency and
reorganization.

If an event of default, ather than events relatintg to our barkrupicy. insolvency and reorganization. occurs and is continuing. the Trustee or the holders of at lcast 25%
of the aggregate principal amouni of the outstanding Notes may declare the principal of all the Notes 10 be due and payable immediately. If an event of defauh relating to our
bankruptcy, insolvency and reorganization occurs and is continuing, the pnincipal, premium, if any, and accrued bt unpaid interest on all outsianding Notes shall
automatically, and withou any declaration or other action o the pan of the Trusiee or any helder, become immediately duc and payable. Prior to any declaration accelerating
the maturity of any Notes (and, subject 10 conditions, afler a declaration accelerating the maturity of any Notes but before any judgment or decree for the payment of the
moneys due shall have been oblained or entered), the holders of a majerity of the aggregate principal amount of the outstanding Notes may waive such default, except a
default in the paymen of principal of, or premium, if any, or interest on the Noics,

The Indenture contains a provision entilling the Trustee, subject 1o the duty of the Trustee during any event of default 10 act with the required standard of care, to be
indemnified by holders ol the Notes before proceeding 10 exercisc any righl or power under the Indenture at the request of such holders. The Indenture also provides that the
holders of a majority of the apgregate principal amount of the Notes may direct the ime, method and place of conducting any proceeding for any remedy available o the
Trustee, or exercising any trust or power conferred on the Trustee with respect 1o the Notes. subject 10 cenain exceplions.

The Indenture contains a covenant requiring us to file annually with the Trusice a centificate of no default or a centificate specifying any default that exisis.
Modificatlon of the [ndenture
The Indenture permits us and the Trustee, without the consent of the holders of the Notes, to execute supplemental indentures for the fellowing purposes:

=  toprovide for a successor (o us in accordance with the
Indenture;

* 1o make any change that would provide any additional rights or benefits 1o the holders of the
Notes;




to cure any ambiguity or 1o correct or supplement any provision in the Indenture or in any supplemental indenture that is defective or inconsisient with the Indenture
or any supplemental indenture, or to make such other provisions in regard to matters or questions arising under the Indenture as shall not adversely affect the holders
of the Nodtcs in any material respect;

10 provide for a successor

Trustee:

te comply with the requirements of the SEC in order to cffect or maintain the qualification of the Indenture under the Trust Indenture

Act;

1o conform the text of the Indenture or the terms of the Notes 10 the “Deseription of the Notes™ section in the applicable prospeetus supplement for cach scrics of the
Noics; and

to make certain other changes specified in the

Indenture.

The Indenturc contains provisions permitting us and the Trustee, with the consent of the holders of at least 8 majority of the aggregate principal arnount of the

outstanding Notes (including consents obtained in connection with a tender offer or exchange offer for the Notes), 10 execute supplemental indentures adding any provisions
ta or changing or eliminating any of the provisions of the Indenture or modifying the rights of the holders of the Notes, cxcept that no such supplemental indenture may:

catend the fixed maturity of the

Notes;

reduce the rate or extend the time of payment of any interest on the

Noles;

reduce the principal amount of or any premium on the

MNotes;

change the currency of payment of the

Notes;

waive a default or event of default in the payment of principal of or any premium or interest on the Notes issued under the Indenture (except a rescission of
aeeeleration of the Notes by the holders of at Icast a majority in aggregate principal amount of the Notes then outstanding with respect 1o a nonpayment defauh and a
waiver of the payment default that resulted from such acceleration);

reduce the amount payable upon the redemption of any note or acceleratc the time at which such note may be redeemable as described above under “-Optional
Redemption™(it being understood that the provisions described above under “-Certain Covenants-Offer to Repurchase Notes Upon Change of Control Triggening
Event™ and the related definitions are not subject Lo this clause); or

impair the rights of the holder of the Notes (o institute suit for the enforcement of any payment of principal, premium or interest, if any, on the Notes, in cach case
without the consent of the holder of cach Note so affected. Further, no such supplemental indenture may reduce the aforesaid percentage of Notes. the holders of
which are required 1o consent 1o any such supplemental indenture, without the consent of the holders of all outstanding Notes.

Satisfaction and Discharge; Legal Defeasance and Covenant Defeasance

The Indenture provides that we, at our option, will be discharged from any and all obligations in respect of the Notes (except for ceriain obligations such as

obligations to (a) register the wransfer or exchange of secunities, (b) replace stolen, lost or multilated securities; and {c) maintain paying agencies} if a1 any time, we (i} have
paid or caused o be paid the principal of and premium, if any, and interest on the Notes as and when the same shall have become due and payable, (i1) we have delivered 1o
the Trustee for cancelation all of the Notes theretofore authenticated (other than any Notes which have been destroyed, lost or stolen and which have been replaced or paid) or
(iii) (x) all such Notes not theretofore delivered to the Trusiee for cancelation have become duc and payable, or are by their terms to become due and payable within one year
or are to be called for redemption within one year under arrangements satisfactory to the Trustee for the giving of notice of redemption and (y) we immevocably deposit with the
Trustee, in trust, cash or government securities that are sufficicnt, in the opinion of a nationally recognized firm of independent public accountants or investment bankers,
without consideration of any reinvestment of interest, 1o pay the principal of, or interest and premium, if any, on the cutstanding Notes issued thercunder on the dates such
installments of interest or principal are due.

We may, at our option and at any time, elect to have all of our obligations discharged with respect to the Notes and the Indentre (*legal defeasance™) except for:

the rights of holders 1o receive payments in respect of the principal of, or interest or premium, if any, on the Notes when such payments are due from the trust
referred to below;

our obligations to (a) register the transfer or exchange of secunties. (b) replace stolen, lost or mutilated securities; and (¢) maintain paying

agencies;

the righis, powers, trusts, duties and immuniltics of the Trusiee, and our obligatiens in connection therewith;

and

the legal defeasance provisions of the

Indenture.




We may, at our option and at any time, elect 10 have our obligations terminated with respect Lo the Notes under various covenants applicable to the Notes, including
those described under “-Certain Covenants-Limitation on Liens”, *-Cenain Covenants-Limitasion on Sale and Leascback Transactions™, “-Certain Covenanis-Consolidation,
Merger or Sale of Assets™, “-Cenain Covenanis-Offer 1o Repurchase Notes Upon Change of Control Triggering Event™ and the aperation of the event of default in connection
with such failure 10 comply with such covenants and the cross-accelerntion event of default described in the fourth bullet under “-Events of Default™ (*covenant defeasance™).

We may exercise our legal deleasance option notwithstanding our prior exercise of our covenant defensance option.
In order to excrcise either legal defeasance or covenant defcasance under the Indenturc:

*  we must irrevocably deposit with the Trustee, in trust, for the benefut of the holders, cash or govemment securities that are sufficient, in the opinion of a nationally
recognized firm of independent public accountants or investmem bankers, without consideration of any reinvestment of interest, to pay the principal of, premium, if
any, and intcrest on the cutstanding Notes on the stated dates for the payment thereof ar on the applicable redemption date;

= inthe casc of legal defensance, we have delivered to the Trustee an Opinion of Counsel confirming that, subject 1o customary assumptions and exclusions, (a) we
have received from, or there has been published by, the IRS a ruling or (b) since the date of the Indenture, there has been a change in the applicable U.S. lederal
income Lax law, in either case to the effect that the holders and beneficial owners of the Notes will not recognize income, gain or loss for U.S. federal income tax
purposes as a result of such legal defeasance and will be subject to U.S. federal income tax on the same amounts, in the same manner and at the same times as would
have been the case il such Jegal defeasance had not occurred;

»  inthe case of covenant defeasance, we have delivered 1o the Trustee an Opinion of Counsel confirming that, subject 1o customary assumptions and exclusions, the
holders and beneficial owners of the Notes will not recognize income, gain or lass for U.S. federal income tax purposcs as a resull of such covenant defeasance and
will be subject to U.S. federal income tax on the szme amounts, in the same manner and at the same limes as would have been the case if such covenant defeasance
had not excurred;

. no cvent of defaull and no event which after notice or tapse of time. or both, would become an event of default has occurred and is continuing on the daig of such
deposit {other than an event of default or event which afler notice or lapse of time, or both, would become an event of default resulting from the borrowing of funds
1o be applicd to such deposit and the grant of any Lien securing such borrowings);

= such legal defeasance or covenant defeasance will not constitute an event of default or an event which after notice or lapse of time, or both, would become an event
of default under the Indenture (other than an event of default or event which after notice or lapse of time, or both, would become an event of default resulting from
the borrowing of funds 1o be opplied 10 such deposit and the grant of any Licn sccuring such borrowings) or result in a breach or violation of, or constilute o default
under any material agreement or instrument (other than the Indenture) 10 which we or any of our Restricted Subsidiaries is a party or is bound; and

+  we must deliver 1o the Trustee an Officers’ Certificate and an Opinion of Counsel {which Opinion of Counsel may be subject to customary assumptions and
cxclusions), cach stating that atl conditions precedent relating 1o the legal defeasance or the covenam defeasance have been complied with.

Concerning the Trustee

The Trustee under the Indenwre is U.S. Bank National Assoctation. In the ordinary course of business, we may borrow money from, ard maintain other banking
relationships with, the Trustee and i affiliaes. Neither the Trustee nor any paying agemt shall be responsible for monitoring our rating status, making any request upon any
Rating Agency, or determining whether any rating event has occurred.



BRUNSWICK CORPORATION
TERMS AND CONDITIONS OF EMPLOYMENT!

These TERMS AND CONDITIONS OF EMPLOYMENT (the “Agreement”™), entered into as of [DATE] (the “Effective Date™),
between Brunswick Corporation, a Delaware corporation with its headguarters at 26125 N. Riverwoods Boulevard, Suite 500, Mettawa,
linois, 60045 (the “Company™), and [NAME] (the “Executive™).

WITNESSETH:

A. WHEREAS, the Company destres to employ the Executive upon and subject to the terms and conditions set forth herein and
the Executive wishes to accept such employment upon and subject to such terms and conditions,

B. THEREFORE, in consideration of the foregoing and the agreements of the parties described below, the parties agree that:

1, Definitions. For purposes of this Agreement, capitalized terms used in this Agreement shall have the meanings ascribed to
them in Appendix I to this Agreement.

2. Employment and Dutics.

(a) Position. The ComEany herebi agrees to employ the Executive, and the Executive hereby agrees to serve the
Company, under the title of [TITLE]. The Executive shall have such authority, duties and responsibilities as are commensurate with such
position on the terms and conditions set forth in this Agreement, and shall directly report to the | TITLE].

(b) Performance of Duties. Subject to the provisions of Section 6, below, Executive shall diligently perform his duties
&8s |TITLE,:uor as may otherwise be directed by the Chief Executive Officer, and agrees to use his reasonable best etforts to perform his
duties faithfully and efficiently.

(c) Other Duties; Related Companies. The Executive agrees 1o serve, as requested, as an officer or director of any
Related Companﬁl, and shall receive no additional compensation for such service. The Executive agrees that upon the termination of his
employment by the Company for any reason he will be deemed 1o have resigned all such positions with any Related Company.

. . The term of this Agreement (the “Term™) shall begin on the Effective Date and shall continue until
terminated in accordance with Sections 6(e)} or 13. The Company shall employ the Executive for a period of time beginning on the Effective
Date and continuing for as long as the Executive retains the confidence of the Chief Executive Officer, it being the express understanding
that the Executive is an “emgloyee at will,” subject only to the protections provided by the specific lerms of this Agreement. Subject to the
terms and conditions set forth in this Agreement, the Chief Executive Officer may remove the Executive as [TITLE] and assign him to other
duties within the Company or terminate his employment.

IDavid M. Foulkes' Terms and Conditions of Employment agreement is fled separmely.




i . As remuneration to the Executive for his services to the Company hereunder, the

4, Executive’s Compensation and Bencfits.
Company shall compensate the Executive as provided in this Section 4 during the Term.

a Base Salary. Executive’s annual rate of base salary (“Base Salary™) shall be SfAMOUNT]2 commencing on the
Effective Date and, except as it may be modified in accordance with this Section 4 by action of the Committee, continuing througnout the
Term. The Base Salary shall be payable in conformity with the Company’s then-current payroli practices, as modified from time to uime. The
Base Salary will be reviewed annually during the Term in accordance with the Company’s usual salary review process for executive officers.
Effective as of the date of any adjustment in the Executive’s Base Salary, the Base Salary as so adjusted shall be considered the new Base
Salary for all purposes of this Agreement. Any adjustments in Base Salary shall be determined by the Committee and communicated to the
Executive.

(b) Brunswick Performance Plan, For each calendar year during the Term, the Executive shall be eligible to participate
in the Brunswick Performance Plan and any and all successor or replacement plans as may be determined by the Board or the Commitiee
(collectively, “BPP™). During the Term, the Executive's target annual bonus for each full calendar year shall be determined by the Committee
in accordance with the terms of the BPP, as in effect from time (0 time (“Target Annual Bonus”). During the Term, the performance goals to
be achieved, and the extent 10 which those goals have been achieved for purposes of calculating the amount of the actual payment as a
percentage of the Target Annual Bonus, will be determined by the Committee. The amount of any award under BPP shall be reviewed and
approved by the Committee and communicated to the Executive, and shall be paid to the Executive in accordance with the terms of the BPP.

{c) ﬁumcﬂa&d.&mcds For each calendar year during the Term, the Executive shall be eligible to participate in and
receive equity-based awards under the Company’s 2014 Stock Incentive Plan, and any and all successor or replacement plans as may be
determined by the Board or the Committee (collectively, “Incentive Plan™).

. 5. The Executive shall be entitled to participate in all Company-sponsored
retirement, health, welfare and other benefits offered to similarly situated senior executives, provided that Executive otherwise meets the
eligibility requirements of those plans.

(e) Vacation, The Executive shall eamn pro rata four (4) weeks of paid vacation each calendar year unless the
Company’s vacation policy provides for a greater amount of vacation, to be earned and taien as generally provided for other simi]arl'y
situated senior executives of the Company. Earned but unused vacation shall be paid within 30 days afier termination of the Executive’s
employment. The Executive shall also be entitled to such personal days and paid holidays as are generally available to other similarly situated
senior executives of the Company.

) s. The Executive shall be entitled to receive prompt reimbursement for all reasonable and necessary
expenses incurred by the Executive in connection with the performance of his duties, in accordance with Company policies for similarly
situated senior executives.

2 Annual base salaries for named executive ofTicers as reflected in their Terms and Conditions of Employment agreements are as follows: William L. Metzger, $565,000;
Christopher D. Drees, $485,000: Christopher F. Dekker, $470,000; and Huw S. Bower, $465.000.




5. Restrictive Covenants. The Executive acknowledges that during employment with the Company or a Related Company, the
Executive has and will acquire, develop and have access to confidential and proprietary information that belongs to the Company or the
Related Company. This information takes years and extensive resources to devc?op, is valuable 1o the Company or the Related Company and
Erovides the Company or the Related Company with a competitive edge. In consideration of employment or continued employment,

xecutive knowingly and voluntarily a%rees to the following restrictions and further acknowledges and agrees that they are reasonably
designed to protect J;e Company or the Related Company interests and good will, and will not unduly restrict Executive’s post-employment
activities.

(a) Noncompetition: Nonsolicitation: Nondisparagement. The following provisions shall apply:

0] During the Executive’s employment and during the eighteen (18) menth period immediately following
termination of Executive’s employment {unless such termination follows a Change in Control, in which case this Section 5(a)i) and Section 5
(a)(ii) shall not apply), without the prior wrilten consent of the Company: (A) Lghe Executive shall not directly or indirectly be employed or
retained by, or render any services for, or be financially interested in any manner, in any persen, firm or corporation engaged in any business
which is then materially competitive in any way with any business in which the Company or any Related ]ggmgang was engaﬁed (including
any program of development or research) (a “Competitive Activity™) during the Executive's employment; (B) the Executive shall not divert
or atiempt to divert any business away from the Company or a Related Company; (C) the Executive shall not disturb or attempt to disturb any
business relationships of the Comga.ntﬁ or any Related CompanE; and (D) the Executive shall not assist any person in any way to do, or
attempt 1o do, anything prohibited by the preceding clauses (A), (B) and (C).

:Lréii) In furtherance of Section 5(a)(i), the Executive shall promptly noli‘f?_f the Company through the Company’s
Chairman of the Board, Chief Executive Officer, General Counsel and Chief Human Resources Officer in advance in wnting (which shall
include a description of the proposed activity) of his intention to engage in any activity which could reasonably be deemed to be subject to the
noncompetition provision set forth in Section 5(aXi}). The Company's Chairman of the Board and Chief Executive Officer, or General
Counsel shall respond to the Executive in writing within thirty (30) calendar days indicating the Company’s approval or objections to the
Executive's engagement in the activity, provided, however, that if the Company’s Chairman of the Board and Cphiet" Execunive QOfficer, or
General Counsel does not respond to or request additional information from the Execulive within such thirty (30) day period, the Company’s
approval shall be deemed to be granted. Nothing in this Agreement shall be construed as preventing the Executive from investing his personal
assets in any business that compeles with the Company, in such form or manner as will not require any services on the part of the Executive in
the operation or affairs of the business in which such investments are made, but only i the Executive does not own or control more than two
percent of any class of the outstanding stock of such business.

(ii1) For the eighteen (18) month peried following termination of Executive's employment with the Company,
the Executive shall not, without the prior writien consent of the Company: {A) solicit, recruit or hire any individual who is employed by the
Company or any Related Compan &’;r who was so employed within 180 calendar days of the Executive's solicitation, recruitment or hiring);
(B) solicit or encourage any employee of the Company or any Related Company to terminate or refrain from renewing or extending such
employment or to become empﬁ)yed bﬁ or become a consultant to any other individual or entity other than the Company or a Related
Company; or (C) initiate discussion with any such employee for any such purposes or authorize or knowingly cooperate wil¥1 the taking of
any such actions by any other




individual or entity; provided. however, that nothing herein shall prohibit the Executive from generally advertising for personnel not
specifically targeting any executive or other personnel of the Company.,

(iv) During the Executive’s employment with the Company and thereafter, Executive will not make any
comment or statement or engage in any other behavior that in any way defames or is otherwise detrimental to the reputation and goodwiil of
the Company, any Related Company, or any director, officer. executive, or agent of the Company or any Related Company; provided,
however, that nothing herein shall be interpreted as prohibiting Executive from making truthful statements, including statements of opinion, to
Company directors, officers, auditors or regulators or when required by a court or other body having jurisdiction to require such statements.

{b) Confidentiality. The following provisions shall apply:

(1 Except as may be required by the lawful order of a court or agency of competent jurisdiction, or except to the
extent that the Execulive has express written authorization from the Company, he will keep secret and confidential all Contidential
Information (as defined below), and not disclose the same, either directly or indirectly, to any other person, firm, or business entity, or use it
in any way. The Executive agrees that, 10 the extent that any court or agency seeks to have the Executive disclose Confidential Information,
he shall promptly inform the Company, and he shall take such reasona%le steps to prevent disclosure of Confidential Information until the
Company has been informed of such required disclosure, and the Company ﬁas an opportunity to respond to such court or agency. If the
Executive obtains information on behalf of the Company or a Related Company that may be subject to attomey-client privilege as to the
Company or an affiliate’s attorneys, the Executive shall take reasonable sleps to maintain the confidentiality of such information and to
preserve such privilege.

(i) Upon his termination of employment with the Company for any reason, the Executive shall promptly return
to the Company any keys, credit cards, passes, confidential documents anc material, or other property belonging to the Company, and shall
return all writings, files, records, comespondence, notebooks, notes and other documents and things (including any copies or electronic
versions thereof) containing Confidential Information or relating to the business or proposed business of the Company or any Related
Company or containing any trade secrets relaling to the Company or any Related Company, except any personal diaries, calendars, contact
lists or personal notes or correspondence.

(iii) For pug)oses of this Agreement, the term “Confidential Information™ means all non-public information
concerning the Company and any Related Company that was acquired by or disclosed to the Executive during the course of his employment
with the Company or a Related Company, or during discussions between the Executive and the Company or any Related Company following
his termination of employment arising out of his employment or this Agresment, including, without limitation: (A) all of the Company’s or
any Related Company’s “trade secrets™ as that term 1s used in the lllinois Trade Secrets Act (or, if that Act is repealed, the Uniform Trade
Secrets Act upon which the Illinois Trade Secrets Act is based); {B) any non-public information regarding the Company’s or a Related
Company's directors, officers, employees, customers, equipment, processes, costs, operations and methods, whether past, current or planuned,
as well as knowledge and data relating to business plans, marketing and seles information originated, owned, controlled or possessed by the
Company or a Related Company; and (C) information regarding liugation and threatened litigation involving or affecting the Company or a
Related Company.

(<) Assistance with Claims The Executive agrees thal, 1aking into account the Executive’s other commitments, dut‘iT_'l%
and after his employment by the Company, he wilt assist the Company and any Related Company in the defense of any claims or potentia
claims that may be made or threatened to be made




against any of them in anif action, suit or proceeding, whether civil, criminal, administrative or investigative (a “Proceeding™), and will assist
the Company and any Related Company in the prosecution of any claims that may be made by the Company or any Related Company in any
Proceeding, to the extent that such claims may relate to the Executive’s employment or the period of the Executive’s employment by the
Company. Executive agrees, unless precluded by law, to promptly inform the g(:]mpany if Executive is asked to participate (or otherwise
become involved) in any Proceeding involving such claims or potential claims. Executive also agrees, unless precluded by law, to promptly
inform the Company if Exccutive is asked to assist in any investigation (whether governmental or private) of the Company or any Related
Company (or their actions), regardless of whether a lawsuit has then been filed against the Company or any Related Company with respect to
such investigation. The Company agrees to reimburse Executive for all of Exccutive’s reasonable out-of-pocket expenses associated with
such assistance, including travel expenses and any attorneys’ fees and shall pay a reasonable per diem fee for Executive’s service.

(d) The payments, benefits, and other entitlements under this Agreement are being made in consideration of, amon
other things, the obligations of this Section 5 and, in particular, compliance with Sections 5(a) and (b): provided, however, that all sucﬁ
payments, benefits, or other entitlements pursuant to Section 6 are subject to and conditioned upon the Executive’s entering into the Release
and Agreement referred to in Section 6(h).

(€} Remedies.
(§}) The Executive acknowledges that the Company would be irreparably injured by any violation of Section 5.

(ii Subject to Section 7, if the Executive materialiy breaches the provisions of Sections 5(a) or (b), (A) the
Company shall be relieved of all obligations to make any further payments to the Executive pursuant to Sections 4 and 6 or otherwise under
any incentive compensation plan of the Company or a Related Company; (B) all outstanding equity-based awards held by the Executive shall
be immediately forfeited; (C}; subject to the following provisos, the Executive will be required to pay to the Company, in cash, within five
business days after writien demand is made therefore by the Company, an amount equal to any payments received by the Executive under
Sections 6{a), 6(b) and 6(f); and {D} subject to the following provisos, the Executive will be required to pay the Company, in cash, within five
(5) business days after written demand is made therefore by the Company, an amount equal to any gain realized as a result of the exercise or
vesting of equity awards during the period commencing twelve months prior to the Executive's termination of employment for any reason
and ending on the date of payment,; provided, however, that no forfeiture, cancellation, or repayment shall take place with respect to any
payments, benefits, or entitlements under this Agreement or any other award agreement, plan, or practice, unless the Company shall have first
s‘iiven the Executive written notice of its intent to so forfeit, cancel, or require repayment and the Executive has not, within thirty (30) calendar
ys after such notice has been given, ceased such impermissible Competitive Activity or other activity in violation of this Agreement; and
i r, however, that such prior notice procedure shall not be required with respect to (A) a Competitive Activity or violation of
Section 5(b) of this Agreement which the Executive initiated after the Company had informed the Executive in writing that it believed such
activity violated this Agreement or the Comﬁany’s noncompetition guidelines, or (B) any Competitive Activity regarding products or services
which are part of a line of business which the Executive knew or should have known represented more than five percent (5%) of the
Company’s consolidated gross revenues for the most recently completed fiscal year prior to the termination of the Execulive’s employment.




(i) Executive agrees that (A) the Company, in addition to any other remedies available 1o it for a breach or
threatened breach of Sections 5(a) or (b}, shall be entitled to a preliminary injunction, temporary restraining order, or other equivalent relief,
restraining the Executive from any actual or threatened breach of this Section 5; and (B) if a bond is required to be posted 1n order for the
Company to secure an injunction or other equitable remedy, the parties agree that the bond need not be more than a nominal sum. If a final
and non-appealable judicial determination is made that any of the provisions of this Section 5 constitutes an unreasonable or otherwise
unenforceable restriction against the Executive, the provisions of this Section 5 will not be rendered void but will be deemed to be modified
to the minimum extent necessary to remain in force and effect for the greatest period and to the greatest extent that such court determines
constitutes a reasonable restriction under the circumstances. Moreover, notwithstanding the fact that any provision of this Section 5 is
determined not to be specifically enforceable, the Company will nevertheless be entitled to recover monetary damages as a result of the
Executive’s breach of such provision.

6. Termination Provisions.

(a) Severance Benefits. Prior to a Change in Control, if the Company terminates the Executive's employment for any
reason other than Long-Term Disability or Cause, or if the Executive resigns for Good Reason, subject to Section 6(h), the Executive shall be
entitled to;

(i) Severance payments in an aggregale amount equal to the sum of: (A) one and one-half (1.5} times
Executive’s then-current Base Salary (disregarding any reduction in salary made in contemplation of such termination of employment); (B)
one and one-half (1.5) times the Company's profit-sharing, 401(k) maich and other Comﬁany contributions made on behalf of the Executive
to the Company’s lax—cLualiﬁed and nonqualified defined contribution plans during the twelve (12) month period prior to the date of
termination; and (C) such amount, if any, as may be determined by the Chief Executive Officer in his sole discretion based on the Executive’s
Target Annual Bonus under the BPP (“Total Severance Payment”). If the Total Severance Payment becomes due to the Executive under this
Agreement, subject to Section 7 including Section 7(h), such payment shall be made in equal installments, in accordance with the Company’s
regular payroll practices and procedures, as if it were to be paid over the eighteen {13) month period following the date of Execulive’s
separation from service; provi however, that all unpaid portions of the Total Severance Payment shall be distributed to the Executive in 8
lump sum on the payroll date immediately preceding March 15 of the calendar year following the calendar year in which the date of
termination occurs,

(i1) If such termination occurs prior 1o the payment of the Executive’s Annual Bonus payable with respect to the
immediately preceding calendar year, payment of such Annual Bonus for such period, in the amount, and at such time, as he would otherwise
have been entitled under the terms of the BPP had his employment not terminated.

(1i1) All outstanding stock options, stock appreciation rights, restricted stock units, restricted shares and other
cquity-based awards (the “Equity Incentives”) held by the Executive shall be governed by the terms and conditions of the equity
compensation plans and award agreements pursuant to which they were granted.

(iv) The Executive shall be entitied to Company-provided continuation of medical, dental, vision and
prescription coverage, bul not Lon%E-Tenn Disability coverage (the “Benefits™) (on either an insured or a self-insured basis, in the sole
discretion of the Company) for the Executive and his “Eligible Dependents™ (as determined under the terms of the Company’s health and
welfare benefit plans in effect as of the date of termination), on substantially the same terms of such coverage as are in existence immediately
prior to the Executive’s date of termination (subject to commercial availability of such coverage), until the




earlier of: {A) the date on which the Executive becomes eligible 1o be covered under Medicare or another employer’s group health plan; or
(B) the eighteen (18) month anniversary of the Executive's date of termination; provided, however, that such coverage shall run concurrently
with any coverage available to the Executive and his Eligible Dependents under COBRA; and provided further, however, that the Executive
shall immediately notify the Company if he or his Eligib%e Dependents become covered under Medicare or another emplo?/er’s grou[) health
plan, at which time the Company's provision of medical coverage for the Executive and/or his Eligible Dependents, as applicable, will cease.
The Executive shall not be emitl{:d 10 any other perquisites (except as otherwise explicitly provided in the applicable perquisite plan or policy
or in this Agreement).

i fits. After a Change in Control, if the Company terminates the Execulive’s employment for
any reason other than Cause or Long-Term Disability, or if the Executive resigns for G Reason, subject to Secticn 6(h), the Executive
shall be entitled 10:

(i) Change in Control payments in a lump sum in an aggrepate amount equal to [three (3)][two and one-half
(2.5)]|ewo (2))3 times the sum of: (A) the Executive’s then-current Base Salary (disregarding any reduction in salary made after the Change
in Control or 1n contemplation of the Change in Control); (B) the Executive's Target Annual Bonus for the year of termination or, if greater,

the Target Annual Bonus for the year in which the Change in Conirol occurred; and (C) the Company’s profit-sharing, 401(k) match and
other Company contributions made on behalf of the Executive to the Company’s tax-qualified and nonqualified defined contribution plans
during the twelve (12) months prior to the date of termination (“Total Change in Control Payment”). The Total Change in Control Payment
shall be paid within sixty (60) days after the date of the Executive’s separation from service and shall be contingent on the release described
in Section 6(h) becoming effective subject to the provision contained in Section 7(h).

{ii) If such termination occurs prior to the payment of the Executive’s Annual Bonus payable with respect to the
immediately preceding calendar year, payment of such Annual Bonus for such period, in the amount, and at such time, as he would otherwise
have been entitled under the terms of the BPP had his employment not terminated.

(iii) Notwithstanding the terms and conditions of the equity compensation plans and award agreements pursuant
to which outstanding awards were granted, upon termination of the Executive’s employment, but subject to any accelerated vesting of any
Equity Incentives that pccurred upon the Change in Control, all Equity Incentives held by the Executive not already vested will become fully
vested and, if applicable, immediately exercisable, and will remain outstanding pursuant to their terms; provided. however, that the treatment
of all awards held by the Executive that are subject 1o performance-based vesting criteria shall be governed by the terms and conditions of the
equity compensation plans and award agreements and/or award terms pursuant to which they were granted.

30f (he named exccutive officers, Mr. Mctzger’s agreement reads “three (3);™ Mr. Bower’s reads “two (2);™ Mr. Drees” reads “two (2);” and Mr. Dekker's rcads “two (2)."




(iv) The Executive shall be entitled to Company-provided continuation of Benefits (on either an insured or a
self-insured basis, in the sole discretion of the Company) for the Executive and his Eligible Dependents, on subslantially the same terms of
such coverage as are in existence immediately prior to the Executive’s date of termination (subject to commercial availability of such
coverage), until the earlier of: (A) the date an which the Executive becomes eligible to be covered under Medicare or another employer’s
group health plan, or (B) the |third][thirty month]|sccond]4 anniversary of the Executive’s date of termination; provided, however, that
such coverage shall run concurrently with any coverage available to the Executive and his Eligible Dependents under COBRA; and provided

however, that the Executive shall immediately notify the Company if he and his Eligible Dependents become covered under
Medicare or another employer’s group health plan, at wi::ich time the Company’s provision of medical coverage for the Executive and/or his
Eligible Dependents, as applicable, will cease. The Executive shall not be entitled to any other perquisites {except as otherwise explicitly
provided in the applicable perquisite plan or policy or in this Agreement).

(). Benefits Upon Termination Due {o Death or Long-Term Disability. If, at any time during the Term, the Executive’s
employment terminates as a result of the Executive’s death or Long-Term Disability, the Executive or his estate (as applicable} shall be
entitled to:

(i) Payment of any unpaid Base Salary accrued through the date of termination (to be paid on the scheduled
payment date for such Base Salary) and any unreimbursed business expenses incurred through the date of termination.

(ii) Subject 1o Section 6(h), such amount, if ang, as may be determined by the Chief Executive Officer in his
sole discretion based on the Executive’s Target Annual Bonus under the BPP (1o be paid within 60 (sixty) days after the date of the
Executive’s separation from service).

) ) (i) If such termination occurs prior to the payment of the Executive’s Annual Bonus payable with respect to the
immediately preceding calendar year, ’anmem of such Annual Bonus for such pericd, in the amount, and at such time, as he would otherwise
have been entitled under the terms of the BPP had his employment not terminated.

) (iv) Continuation of the ability of the Executive or the Executive's beneficiaries (as applicable) to exercise all
outstanding awards dgranted_ to the Executive under the Incentive Plan that became vested and exercisable on or prior to such date of
termination in accordance with the terms and conditions of such grants.

40f the named exceutive officers, Mr. Metzger's agreement reads “Lhind;” Mr. Bawer's reads “second;™ Mr. Drees' reads “second:™ and Mr. Dekker’s reads “second.”




(d) Termination for Cause. If the Executive’s employment is terminated for Cause at any time during the Term, the

Executive shall not receive any payments, benefits, or other amounts provided by this Agreement, other than gairment of any unpaid Base
Salary accrued through the date of termination (to be paid on the scheduled ment date for such Base ry) and payment of any
unreimbursed business expenses incurred through the date of termination (but shall still be subject to the restrictive covenants set forth in
Section 5 of this Agreement). The Executive shall remain entitled to all benefits under the Company’s tax-qualified retirement plans and shall
remain eligible for certain benefits under other empioyee benefit plans, in each case subject to, and in accordance with, the terms of such
ns. Provided that the activity, facts, or circumstances that precipitated the “for Cause™ deternination were not (i) the result of Executive’s
Ead faith, or (ii) undertaken without a Teasonable belief by the Executive that he was acting in the best interests of the Company or as required
by appl:cable law, the Executive’s employment may not %e terminated for Cause prior to advance written nolice 1o the Executive containing
reasonable detail of the activity, facts, or circumstances constituting Cause for termination, the actions that the Executive must take to cease
such activity or cure such facts and circumstances, and a reasonable amount of time (not to exceed thirty (30) calendar days) for the
E_xecutjve to effectuate such cure. All determinations relating to a *“for Cause” termination shall be made by the Company in its sole

iscretion.

(e) Teomination Dye 1o Voluntary Resignation Without Good Reason . In the event the Executive voluntarily resigns
without Good Reason during the Term, the Executive shall not be entitled to any payments, benefits or other amounts under this Agreement,
other than payment of any unpaid Base Salary accrued through the date of termination (to be paid on the scheduled Faymem date for such
Base Salary), and payment of any unreimbursed business expenses incurred through the date of termination (but shall still be subject 1o the
restriclive covenants set forth in Section 5 of this Agreement). The Executive shail remain entitled 1o all benefits under the Company’s tax-
qualitied retirement PEJIans and shall remain eligible for certain benefits under other employee benefit plans (including, without limation, any
plans providing for Equity Incentives), in each case subject to, and in accordance with, the terms of such plans.

1)) Quiplacement. In addition to any rights to which the Executive may be entitled under Sections 6(a) through 6{e),
above, if the Executive’s employment is terminated during the Term by the Company, and such termination is other than for Cause, death or
Long-Term Disabilig, or by the Executive for Good Reason, subject to Section 6(h), the Executive shall be entitled to the services of a
Company-paid and Company-approved outplacement or career lransition consultant in accordance with the Company's current practices for
senior executives in effect as of the date of termination; provided, however, that commencement of such transition counsclm% services, if
desired, must begin prior to the first (1) anniversary of the date of termination and must end prior to the last day of the second (2n) calendar
year following the year in which the date of termination occurs.

(g) i i i n ination for

() If the Executive determines that Good Reason exists to terminate his employment with the Company, the

Executive shall notify the Company in writing of the specific event, within sixty (60) calendar days after the date that the Executive becomes

aware of the occurrence of such event, and such notice shall also include the date on which the Executive will terminate employment with the

Company, which date shall be no earlier than sixty (60) calendar days after the date of such notice and no later than the second anniversary of

the date of the occurrence of the event giving nise to Good Reason; provided, however, that the Chief Executive Officer, in his sole

glscreuon may relieve the Executive of his duties effective 1mmed|alely upcn the Company's receipt of notice provided pursuant to this
ection 6(g).




(i1) Within thirty (30} calendar days after the Company’s receipt of such written notice, the Company shall
notify the Executive that it agrees or disagrees with the Executive’s determination that the event apeciﬁed in the Executive’s notice
constitutes Good Reason. Notwithstanding any other provision of this Agreement, the Company's determination whether it agrees or
disagrees with the Executive’s determination that the event specified in the Executive’s notice constitutes Good Reason shall be reasonable,
based on all the relevant facts and circumstances. The arbitrator in any arbitration proceeding initiated pursuant to Section 12 of this
Agreement, in which the existence of Good Reason is an issue, shall be expressly empowered and directed to review, de novo, the facts and
circumstances claimed by the Executive to constitute Good Reason.

(iii) If the Company notifies the Executive that it agrees with the Executive's determination Lhat the event
specified in the Executive’s notice constitutes Good Reason, the Company, in its sole discretion, shall either: (A) undertake to cure the
circumstances that gave rise to Good Reason within thirty (30) calendar days of the Company’s response to Executive under Section 6{gXii);,
or (B) advise the Executive that his employment with the Company shall terminate on his termination date as determined under Section 6{(g)
{i). If the Executive and the Company do not agree that the action undertaken by the Company cures the circumstances that gave rise to Good
Reason, the Executive shall be entitled to pursue the arbitration procedures set out in Section 12 of this Agreement, If the Executive's claim
in arbitration is ultimately concluded in the Executive’s favor, the Executive shall retain the right to receive the payments and benefits under
this Agreement. If, during the two-year period following a Change in Control, the Company attempis to cure the circumnslances giving rise to
Good Reason, the Company shall have the burden of proof to establish that such circumstances have been cured.

(iv) If the Company notifies the Executive that it disagrees with the Executive’s determination that the event
specified in the Executive’s notice constitutes Good Reason, the Executive may terminate his employment on the date specified in the notice
(or such earlier date as determined by the Chief Executive Officer in his sole discretion or such later date as the Executive and the Company
may mutually agree in writing) or may elect 1o continue his employment by so notifying the Company in writing. In either event, the
Executive shall be entitled to pursue the arbitration procedures set out in Section 12 of this Agreement. If the Executive’s claim in arbitration
is ultimatety concluded in the Executive’s favor, the Executive shall retain the right to receive the payments and benefits under this
Agreement. If, during the two-year period following a Change in Control, the Company disputes the existence of Good Reason, the Company
shall have the burden of proof to establish thai Good Reasen does not exist.

(v) Notwithstanding the date on which the Executive’s termination occurs following the completion of the steps
set forth in this Section 6((5;), so long as an event that constitutes Good Reason occurs during the Term and the Executive delivers the writien
notice of termination for (tood Reason to the Company at any time prior to the expiration of the Term, for Eurposcs ofthe‘faymenls, benefits
and other entitlements set forth in this Section 6, the termination of the Executive’s employment pursuant thereto shall be deemed to be a
resignation for Good Reasen during the Term. .

- Subject to Section 7, any payments or benefits made pursuant to this Section 6 will be
subject to and conditioned upon the Executive’s compliance with the provisions, restrictions and limitations of Section 5 of this Agreement,
but not otherwise subject to offset or mitigation. In acﬁjition, unless on or prior to the sixtieth {60th) day following the date of termination: (i)
the Executive or the Executive’s estate (as applicable) shall have signed, and the Company shall have received, a Release and Agreement
releasing the Company, Related Companies, and their respective directors, officers, employees and agents (“Released Parties™) from any and
all claims and liabilities, and promising to the fullest extent allowed by law, never 1o sue any of the Released Parties (such Release and
Agreement shall be in the




form set forth in Appendix 111); and {ii) such Release and Agreement shall have become irrevocable, then: (A) no payment shall be paid or
made available to the Executive under Section 6(a}i) or ﬁ{tﬁ(i), (B) no unvested Equity Incentive shall become vested pursuant to Section
6(b)(iii) and instead, all then unvested Equity Incentives shall be immediately forfeited, (C} the Company shall be relieved of all obligations
1o make any further payments, or provide or make available any Benefits, to the Executive pursuant to Section 6(a)(iv) or 6{b}iv} and (D} the
Executive shall be required 10 repay the Company, in cash, within five (5) business days after written demand is made therefor by the
Company, an amnount equal to the vaf{ue of any Benefits received by the Executive pursuant to Section 6(a)(iv) or 6(b)(iv).

7. Section 4094 of the Code. The provisions of this Section 7 shall apply notwithstanding any provision in this Agreement to
the contrary,

(a) Intent to £:Q]]]F_|§ with Section 409A of the Code. The parties intend for this Agreement to comply with Section
409A of the Code, and all provisions of this Agreement shall be construed and interpreted in a manner consistent with the requirements for

avoiding taxes or penalties under Section 409A of the Code.

(b) Six-Month Delay of Cenain Payments. If, at the time of the Executive's separation from service {within the
meaning of Section 409A of the Code), (i) the Executive shall be a specified employee {within the meaning of Section 409A of the Code and
using the identification methodology selected by the Cornpany from time to time) and (ii) the Company shall make a good faith determination
that an amount payable under this Agreement or any other plan, policy, arrangement or agreement of or with the Company or any Related
Company (this Agreement and such other plans, policies, armrangements and agreements, the “Company Plans™) constitutes deferred
compensation {within the meaning of Section 409A of the Code) the payment of which is required to be delayed pursuant to the six (6)-
month delay rule set forth in Section 409A of the Code in order to avoid taxes or penalties under Section 409A of the Code, then the
Company (or a Related Company, as applicable) shall not pay any such amount on the otherwise scheduled payment date but shall instead
accumulate such amount and pay it, without interest, on the first day of the seventh (7th) month following such separation from service.

(c) Prohibition of Offsets. Except as permitted under Section 409A of the Code, any deferred compensation (within the
meaning of Section 409A of the Code) payable to or for the benefit of the Execulive under any Company Plan may not be reduced by, or
offset against, any amount owing by the Executive to the Company or any Related Company.

(d) Amendment o eferred Compe ion Plans; Indemnification for Section axes. From and after the
Effective Date and for the remainder of the Term, (i) the Company shall administer and operate this Agreement and any “nonqualified
deferred compensation plan™ (as defined in Section 409A of the Code) (and any other arrangement that could reasonably be expected 1o
constitute such a Xlan) in which the Executive participates and the Executive’s rights and benefits hereunder and thereunder in compliance
with Section 409A of the Code and any rules, regulations or other guidance promulgated thereunder as in effect from time to time, (i) if the
Company determines that any provision of this Agreement or any such plan or arrangement does not comply with Section 409A of the Code
or any such rules, regulalions or guidance and that the Executive ma%:become subject to additional taxes an({ penalties under Section 4094 of

the Code (“Section 409A Tax™), the Company shall amend or modify such provision to avoid the application of such Section 409A Tax but
only to the minimum extent necessary to avoid the application of such Section 409A Tax and only to the extent that the Executive would not,
as a result, suffer (A) any reduclion in the total present value of the amounts otherwise payable to the Executive {determined without
application of the Section 409A Tax), or the benefits otherwise to be provided to the Executive, by the Company, (B) any




material increase in the risk of the Executive not receiving such amounts or benefits which he would have received without the application of
the Section 409A Tax and any amendment pursuant to this Section 7 or (C) unless the Execulive otherwise expressly consents in writing, any
significant reduction in the Lxecutive’s legal rights under this Agreement or any Company Plan, and (iii) if, notwuhstanding the foregoing,
the Executive is subject to a Section 409A Tax with respect to any such provision, the Company shall indemniil‘y and hold the Executive
harmless aﬁ_'ainst all taxes (and any interest or penalties imposed with respect 1o such taxes) imposed as a result of the Company’s faifure to
comply with clause (i) of this Section 7(d).

(e) i lati In ification. Any amounts payable to the Executive in respect of
indemnification pursuant to Section 7(d) for the Section 409A Tax {each, a “Section 409A Tax Adjusiment Payment™) shall be paid to the
Executive as soon as practicable after the applicable liability is incurred, but in any event not later LI!IB.I'I the last day of the calendar year after
the calendar year in which the Executive remits the applicable taxes, interest or penalties to the applicable taxing authority, in accordance
with Treas. Reg, Section 1.409A-3(i)(1)(v) or any successor thereto. Furthermore, any amounts that the Executive becomes entitled to receive
in respect of costs and expenses incurred in connection with a contest relating to Section 7(d) shall be paid lo the Executive as soon as
practicable afler the applicable cost is incurred, but in any event not later than the later of (i) the last cgy of the calendar year after the
calendar year in which the Executive remits the underlying taxes to the applicable taxing authority and (ii) the last day of the calendar year
after the calendar year in which the applicable contest is concluded.

(1) Notice. The Executive shall notify the Company in writing of any written claim by the IRS that, if successful,
would require the payment by the Company of a Section 409A Tax Adjustment Payment or the recalculation of a Section 4G9A Tax
Adjustment Payment. The notification shall apprise the Company of the nature of such claim, including (A) 2 copy of the written claim from
the IRS; (B) the identification of the element of compensation and/or benefit that is the subject of such IRS claim; and {C) the date on which
such claim is rec‘uested to be paid. Such notification shall be given as soon as practicable, but no later than ten (10} business days afier the
Executive actually receives notice in writing of such claim. The failure of the Executive 10 properly notify the Company of the IRS claim (or
to provide any required information with respect thereto) shall not affect any rights granted to the Executive under this Section 7, except to
the extent that the Company is materially prejudiced in the challenge Lo such claim as a direct result of such failure.

(i) Bﬂf{m;m Within ten (10) business days following receipt of such written notification by the Executive of
such IRS claim, the Company shall pay to the Executive a Section 409A Tax Adjustment Payment, or the excess of a recalculated Section
409A Tax Adjustment Payment over the initial Section 409A Tax Adjustment Payment, as applicable, related Lo the element of compensation
and/or benefit which is the subject of the TRS claim. Within ten {10) business days following such payment to the Executive, the Executive
shall provide to the Company written evidence Lhat he has paid the claim to the IRS (the United States Treasury).

(i) Lontest. ) the Company notifies the Executive in writing, within sixty (60) business days following receipt
from the Executive of notification of the [RS claim, that it desires Lo contest such ¢laim, the Executive shall:
(A) Give the Company any information reasonably requested by the Company relating to such claim;
(B) Take such action in connection with contesting such claim as the Company shall reasonably request

in writing from time to time including, without limitation, accepting legal




representation with respect to such claim by an attorney selected by the Company and reasonably acceptable to the Executive;
(O Cooperate with the Company in good faith in order to effectively contest such claim; and

(D) Permit the Company to participate in any proceedings relating to such claim if the Company elects
not to assume and control the defense of such claim;

provided, however, that the Company shall bear and pay directly all costs and expenses {including additional interest
and penalties) incurred in connection with such contest and shall indemnify and hold harmless the Executive, on an after-tax basis, for any
Section 409A Tax and Income Taxes (including interest and penalties with respect thereto) imposed as a result of such representation and
payment of costs and expenses. Without limitation on the foregoing provisions of this Section 7, the Company shall have the right, at its sole
option, to assume the control of all proceedings in connection with such contest, in which case it may pursue or forego any and all
administrative appeals, proceedings, hearings, and conferences with the taxing authority in respect of such claim, and may direct the
Executive 10 sue for a refund or contest the claim in any permissible manner. The Executive agrees to prosecute such contest, as directed by
the Company, to a determination before any administrative tribunal, in a court of initial jurisdiction and in one or more appellate courts, as the
Company shall determine; and provided further, however, that (A) if the Company directs the Executive to pay such claim and sue for a
refind, the Company shall advance the amount of such payment to the Executive, on an interest-free basis, and shall indemnify and hold the
Executive harmless, on an afier-lax basis, from any Section 409A Tax or Income Taxes (including interest or penalties) imposed with respect
to such advance or with respect to any imputed income in connection with such advance and (B) any extension of the statute of limitations
relating to payment of tax for the taxable year of the Executive with respect to which such contested amount is claimed to be due is limited
solely to such contested amount. Furthermore, the Company’s rights to assume the control of the contest shall be limited to issues with respect
to which a Section 409A Tax Adjustment Payment would be payable hereunder, and the Executive shall be entitled to settle or contest, as the
case may be, any other issue raised by the IRS or any other taxing authority. To the extent that the contest of the IRS claim is successful, the
Section 409A Tax Adjustment Payment related to the element of compensation and/or benefit that was the subject of the claim shall be
recalculated in accordance with the provisions of this Section 7{e).

Desigpation of Installments a5 Separate Payments For purposes of Section 409A of the Cede, each installment
payment to the Executive provided for in this Agreement or any Company Plan shall be deemed to be a “separate payment™ within the
meaning of Treas. Reg. Section 1.409A-2(b)(iii) or any successor therelo.

(F) Timing of Reimbursement Payments and Qther Benefits. Except as specifically permitted by Section 409A of the
Code, the benefits and reimbursements, including for legal fees, provided to the Executive under this Agreement and any Company Plan
during any calendar year shall not affect the benefits and reimbursements to be provided to the Executive under the relevant section of this
Agreement or Company Plan in any other calendar year and the right to such benefits and reimbursements cannot be liquidated or exchanged
for any other benefit, in accordance with Treas. Rep. Section [.409A-3(i)(1)(iv) or any successor thereto. Furthermore, reimbursement
payments shall be made to the Executive as promptl{ as practicable following the date lzal the applicable expense is incurred, but in any
event not later than the last day of the calendar year following the calendar year in which the underlying fee, cost or expense is incurred.




(h) Timing of Payments Following Execution of a Release. Any installments scheduled 1o be paid pursuant to Section

6(axi) during any sixty (60) day period following the date of the Executive’s separation from service shall be delayed until the release
described in Section &(h) becomes effective, provided that if such sixty (60) day period begins in one calendar year and ends in another
calendar year, then such installments shall be paid in the later of such calendar years. Similarly, if the sixty (60) day period provided for in
Section 6(b)(i) begins in one calendar year amy ands in another calendar year, then such payment shall be made in the later of such calendar
YEars.

8. L_gﬁg]j_m. If it shall be necessary or desirable for the Executive to retain legal counsel or incur other costs and expenses in
connection with enforcement of the Executive's rights under this Agreement, the Company shall pay (or the Executive shall be entitled to
recover from the Company, as the case may be) his reasonable attorneys’ fees and cost and expenses incurred prior to the tenth anniversary of
the expiration of the Term in connection with enforcement of his rights (including the enforcement of any arbitration award in court), (a) if
the action relates to the Executive’s employment with the Company or a Related Company during a period ending prior to a Change in
Control, only if a final decision in connection with a material issue of the litigation {or arbilration) 15 issued in the Executive’s favor by an
arbitrator or a court of competent jurisdiction, and (b) if the action relates 10 the Executive's employment with the Company or a Related
Company during a period fomwing a Change in Control or during a period that both precedes and follows a Change in Control, regardless of
the final outcome, unless, in the case of this clause (b), the arbitrator or count shall determine that under the circumstances recovery by the
Executive of all or a part of any such fees and costs and expenses would be unjust.

9. Indemnification. The Executive shall be entitled to indemnification by the Company under the Indemnification Terms and
Conditions described in Appendix [I[ to this Agreement.

10. Excise Tax. [T it is determined (by the reasonable computation by an independent accounting or consulting firm chosen by
the Company (the “Firm”}, which determination shall be certified by the Eirm and set forth in a centificate delivered to the Executive) that the
aggregate amount of the payments, distributions, benefits and cnlit{emems of any type paid or provided to the Execulive under the terms of
this Agreement or under any other plan, program, policy, or other arrangement, either alone or in combination with other elements of
compensation and benefits paid or provided to the Executive (including any payment, distribution, benefit or entitlement made by any person
or entity effecting a Change in Control), in each case, that could be considered “parachute payments” within the meaning of Section 280G of
the Code (such payments, the “Parachute Payments™) that, but for this Section 10 would ayable to the Execulive, exceeds the greatest
amounl of Parachute Payments that could be paid to the Executive without giving rise to any liability for any excise tax imposed by Section
4969 of the Code (or any successor provision lhen:logl or anty similar lax imposed by state or local law, or any interest or penalties with respect
to such tax (such tax or taxes, logether with any such interest or penalties, being hereafier collectively referred to as the “Excise Tax™), then
the apgregate amount of Parachute Payments payable to the Executive shall not exceed the amount which produces the greatest after-tax
benefit to the Executive after taking into account any Excise Tax lo be payable by the Executive as determined by the Firm upon discussion
with, and reasonable approval by, the Executive. For the avoidance of doubt, this provision will reduce the amount of Parachute Payments
otherwise payable to the Executive, if doing so would place the Executive in a betier net after-tax economic Eosilion as compared with not
doing so (taking into account the Excise Tax payable in respect of such Parachuie Payments). The Executive shall be permitted to provide to
the Company written notice specifying which of the Parachute Payments will be subject to reduction or elimination; provided, however, that
to the extent that the Executive’s ability to exercise such authority would cause any Parachute Payment o become subject to any Section
409A Tax, or if the Executive does not provide the Company with any such written notice, the Company shall reduce or eliminate the
Parachute Payments by first reducing or eliminating the portion of




the Parachute Payments that are payable in cash and then by reducing or eliminating the non-cash portion of the Parachute Payments, in each
case in reverse order beginning with payments or benefits which are to be paid the f%unhest in time from the date of the Firm’s determination.
Except as set forth in the preceding sentence, any notice given by the Executive pursuant to the preceding sentence shall take precedence over
the provisions of any other plan, amrangement or agreement governing the Executive’s rights and entitlements to any benefits or
compensation.

11. Wage Withholding and Rcporting. All taxable payments, reimbursements, benefits, and other amounts payable or
provided by the Company pursuant to this Agreement shall be subject 1o applicable wage withholding of Income Taxes and shall be reported
on [RS Form W-2,

12. Dispute Resolution. Except as otherwise grovided by Section 5(e) {(Remedies) above, any controversy or claim arising out
of or relating to this Agreement (or the breach thereof) shall be settled by arbitration in the City of Chicago i accordance with the laws of the
State of Illincis by one arbitrator. The arbitrator shall be appoinied pursuam 1o Rule 11 of the American Arbitration Association’s
Commercial Arbitration Rules, amended and effective September 15, 2005. The arbitration shall be conducted in accordance with the
Commercial Arbitration Rules of the American Arbitration Association. Judgment upon the award rendered by the arbitrator may be entered
in any court having jurisdiction thereof.

13. Termination Provisions. The Agreement may be terminated at any time by the Company upon six (6) month’s advance
written notice to the Executive; provided, however, that if a Chanﬁe in Control occurs prior to the expiration of the Term, the Term shall not
terminate priar to the second {2n¢) anniversary of the date on which the Change in Control occurs.

4. m ” . The Company reserves the right to discontinue or modify its compensalien, incentive,
benefit, and perquisite plans, programs, and practices at any lime and from time to time. Moreover, the brief summaries contatned herein are
subject to lﬁ: terms of suc ans, programs, and practices. For purposes of any and all employee benefit plans, the definition of
compensalion is as stated in such plans. The severance Eeneﬁts payabﬁ: under Section 6 are in lieu of all other severance benefits which the
Executive would otherwise be entitled to receive from the Company and any Related Company, except as may otherwise be provided in a
wrillen agreement specifically referencing this Section 14. The Executive acknowledges ang agrees that the severance benefits 10 which the
Executive may become entitled under this Agreement are in excess of those to which the Executive would be entitled to under the Company’s
otherwise applicable severance pay plans, and that the Company is agreeing to provide such severance benefits in consideration for the
Exccutive’s agreement to the terms and conditions of Section 5 of this Agreement.

15, Entire Apreement; Amendments. This Agreement represents the eniire agreement between the Executive and the
Company in respect of the subject matter contained herein and supersedes ail prior agreements, promises, covenants, arrangements,
communications, representations, or warranties, whether oral or wrtten, by any officer, executive, or representative of any parnty herew,
Except as speciﬁcalgf provided in Section 7, no amendments or modifications to this Agreement may be made except in writing signed by the
Company (as authorized by the Board or the Committee) and the Executive.

16. Survivorship. The respective rights and obligations of the parties hereunder shall survive the expiration of the Term and
any termination of the Executive’s employment 1o the extent necessary to the intended preservation of such rights and obligations.

17, Notices- Any notice and all other communications provided for in this Agreement to be given to a party shall be in writing
and shall be deemed to have been duly given when delivered in person or two




(2) business days after being placed in the United States mails by certified or registered mail, postage prepaid, return receipt requested, duly
addressed to the party concerned at the address indicaled below or to such changed address as such party may subsequently furnish to the
other in writing in accordance herewith, except that notices of change of address shall be effective only upon receipt:

If to the Company:

Brunswick Corporation

26125 N. Riverwoods Blvd., Suite 500

Mettawa, 1L 60045

Atn: Vice President, General Counsel and Corporate Secretary

If 1o the Executive:
at the last address filed with the Company

18. Severability. The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or
enforceability of any other provision of this Agreement. If any provision of this Agreement shall be held invalid or unenforceable in part, the
remaining portion of such provision, together with all other provisions of this Agreement, shall remain valid and enforceable and continue in
full force and efTect to the fullest extent consistent with law. In furtherance and not in limitation of the foregoing, should the duration or
peographical extent of, or business activities covered by, any provision of this Agreement be in excess of that which is valid and enforceable
under applicable law, then such provision shall be construedylo cover only that duration, extent, ar activities which may be validly enforced.

19. Headings. Headings to Sections hereof are for convenience of reference only and shall not be construed to aiter or affect the
meaning of any provision of this Agreement.

20. Injunctive Relief. If there is a breach or threatened breach of the provisions of this Agreement, the non-breaching party
shall be entitled to an injunction restraining the breaching party from such breach. Nothing herein shall be construed as prohibiting either

party from pursuing any other remedies for a breach or threalened breach of this Agreement.

21. No Assignment or Attachment. Except as required by law, no right to receive payments under Lhis Agreement shall be
subject to anticipation, commutation, alienation, sale, assignment, encumbrance, charge, pledge, or hypothecation, or to execution,
attachment, levy, ar similar process or assignment by operation of law, and any attempt, voluntary or involuntary, to effect any such action
shall be null, void, and of no effect; prov however, that nothing in this Section 21 shall preclude the assumption of such rights by
executors, administrators, or other legal representatives of the Executive or his eslate and their assigning any rights hereunder to the person or
persons entitled thereto; and provided further, however, that the Company may not assign this Agreement except in connection with an
assignment or disposition of all or substantially all of the assets or stock of the Company or the division, subsidiary, or business unit for
which the Executive is providing services under this Agreement or by law as a result of a merger or consolidation.

22, S_um}_s_o_u_\_Assumg_uﬂ_o_LQo.ulml This Agreement shall be binding upon and inure to the benefit of the Company and
any successor of the Company. The Company will require any successor (whether direct or indirect, by purchase, merger, consolidation or
otherwise) to all or subsr.antialfy all of the %usmess and/or assets of the Company to expressly assume and agree to perform this Agreement in
the same manner and to the same extent that the Company would be required to perform it if no succession had taken




place. As used in this Agreement, except for purposes of Section 5(a), the term “Company” shall mean the Company as hereinbefore defined
and any successor of the Company and any permitted assignee to which this Agreement is assigned.

23, Work For Hire Acknowledpment; Assignment. The Executive acknowledges that all of the Executive’s work on and
contributions to the Company’s products {the “Producis™) including, without limitation, any and all patterns, designs, and other expressions in
any tangible medium {collectively, the “Works™) are within the scope of the Executive’s employment and are a part of the services, duties,
and responsibilities of the Executive. All of the Executive’s work on and contributions to the Works will be rendered and made by the
Executive for, at the instigation of, and under the overall direction of, the Company, and all of the Executive’s said work and contributions, as
well as the Works, are and at all times shall be regarded as “work made for Eire" as that term is used in the United States copyright laws.
Without curtailing or limiting this acknowledgment, the Executive hereby assigns, grants, and delivers exclusively to the Company, as to
work on and contribution to the Producls pursuant hereto, all rights, titles, and renewals. The Executive will execute and deliver to the
Company, or its successors and assigns, such other and further assignments, instruments, and documents as it from time to time reasonabl
may request for the purpose of establishing, evidencing, and enf%rcing or defending its complete, exclusive, perpetual, and worldwide
ownership of all rights, titles, and interests of every kind and nature whatsoever, includinﬁ all copyrights, in and to the Works. The Executive
hereby constitutes and appoints the Company as his agent and attorney-in-fact, with full power of substitution, to execute and detiver said
assignments, instruments, or docurnents as the Executive may fail or refuse to execute and deliver, this power and agency being coupled with
an interest and being irrevocable.

24, Governing Law. The validity, interpretation, construction, and performance of this Agreement shall be poverned by the
laws of the State of lllinois, without regard to its choice of laws provisions, for contracts made and to be performed wholly in such state;
provided, however, the rights of the Executive to indemnification under Section 9 shall be governed by the laws of the State of Delaware.

25. Termination of Initial Agreement. From and after the Effective Date, this Agreement shall supersede any other
employment agreement, severance agreement, indemnification agreement and change of control agreement between the parties.

26, Counterparts. This Agreement may bhe execuled in counterparts, any one of which shall be deemed the original without
reference to the others.

IN WITNESS THEREOF, the Executive and the Company have execuled these TERMS AND CONDITIONS OF EMPLOYMENT as of the
Effective Date.

Executive Brunswick Corporation
By:
By: David M. Foulkes

[Executive] Chief Executive Officer




Appendix [

Definii

1.

“Annual Bonus™ shall have the meaning set forth in Section 4(b) of this
Agreement.

“Brunswick™  shall mean the
Company.

“Base Salary™ shall have the meaning set forth in Section 4(a) of this
Agpreement.

“Bepefits” shall have the meaning set forth in Section 6(aXiv) of this
Agreement.

“Board” shall mean the Board of Directors of the
Company.

“BPP" shall have the meaning set forth in Section 4{b) of this
Agreement.

“Business Relocation Bevond a Reasopable Commuting Distance™ shall mean thal, as a result of either a relocation of the Company or

a reassignment of the Executive, a change occurs in the Executive’s principal work location 10 a location that (i) is more than fifty
{50) highway miles from the Executive’s principal work location immediately prior to the relocation, and (ii) increases the
Executive’s commulting distance in highway mileage.

“Cause” shall mean the

Executive’s:
(a) Conviction of a crime, including by a plea of guilty ornolo contendere, involving theft, fraud, perjury, or moral
turpitude;

{b) Intentional or grossly negligent disclosure of confidential or trade secret information of the Company or a Related Company to
anyone not entitled to such information,

{©) Willful omission or dereliction of any statutory or common law duty of loyalty to the Company or a Related
Company;

(d) A willful and material violation of the Company's Code of Conduct or any other written Company policy;
or

(e) Repeated failure to carry out the material components of the Executive’s duties despite specific written notice to do so by the
Chief Executive Officer, other than any such failure as & result of incapacity due to physical or mental illness.

“Change In Control” shall mean the happening of any of the following
everls:

(a) Any individual, entity, or group {within the meaning of Szctions 13(d)(3) or 14(dX2) of the Exchange Act) (an “Entity™)
becomes the beneficial owner (within the meaning of Rule 13d-3 promulgated under the Exchange Act) of 25% or more of
either (A) the outstanding shares of common stock of the Company (the “Outstanding Company Common Stock™), or (B) the
combined voting power of the outstanding voting sccuritizs of the Company entitled to vote generally in the election of
directors (the “Outstanding Company Voling Securities™); excluding, however, the following: (1) any acquisition by the
Company or any subsidiary, (2) any acquisition by any employee benefit plan (or related trust) sponsored or maintained by the
Company or any corporation controlled by, or under common control with, the Company, (3) any acquisition by an
underwriter temporarily holding such OQutstanding Company




10.

(b

(c)

(d)

Common Stock or Outstanding Company Voting Securities E}ursuam to an offering of such securities or (4) any acquisition by
any corporation pursuant to a transaction which complies with clauses (A), (B), and (C) of paragraph {c) of this definition;

Individuals who, as of the date hereof, constitule the Board (the “Incumbent Board”) cease for any reason to constitute a
majority thereof’ provided, however, that any individual becoming a director whose election, or nominstion for election by the
Company’s stockholders, was approved by a vote of at least 50% of the directors then comprising the Incumbent Board shall
be considered as though such individual was a member of the [ncumbent Board, but excluding, for this purpose, any such
individual whose initial assumption of office occurs as a result of an actual or threatened election contest with respect to the
election or removal of directors or other actual or threatened solicitation of proxies or consents by or on behalf of an Entity
other than the Board;

Consummation of a transaction involving (i) a merger, reorganization or consolidation of the Company or any direct or indirect
subsidiary of the Company, or (ii) a sale or other disposition of all or substantially all of the assets of the Company (each, a
“Corporate Transaction™); excluding, however, such a Corporate Transaction pursuant to which (A) all or substantially all of
the individuals and entities who are the beneficial owners, respectively, of the Outstanding Company Common Stock and
Outstanding Company Voting Securities immediately prior 1o such Corporate Transaction will beneficially own, directly or
indirectly, more than sixty percent (60%) of, respectively, the outstanding shares of common stock, and the combined voting
power of the then-outstanding voting securities entitled to vote generally in the election of directors, as the case may be, of the
corporation resulting from such Corporate Transaciion (including, without limjtation, a corporation or other person which as a
result of such transaction owns the Company or all or substantially all of the Company’s assets either directly or through one
or more subsidiaries) (each, a “Continuing Company™) in substantially the same proportions as their ownership, immediately
prior 10 such Corporate Transaction, of the Outstanding Company Common Stock and Qutstanding Company Voting
Securities, as the case may be {excluding any outstanding voting securities of the Continuing Company that such beneficial
owners hold immediately following the consummation of the Corporate Transaction as a result of their ownership prior to such
consummation of voting securities of any corporation or other entity involved in or forming part of the Continuing Company,
other than the Company or one of its subsidiaries), (B) no Entity (other than the Company, any employee benefit plan (or
related trust) of the Company, or the Continuing Company will beneficially own, directly or indirectly, twenty-five percent
(25%) or more of, respectively, the outstanding shares of common stock of the Continuing Company or the combined voting
power of the outstanding voting secunities of the Continuing Company entitled 10 vote generally in the election of directors,
unless such ownership resulted solely from ownership of securities of the Company prior to the Comaorate Transaction, and (C)
individuals who were members of the Incumbent Board will, immediately after the consummation of the Corporate
Transaction, constitute at least a majority of the members of the board of directors of the Continuing Company; or

The approval by the stockholders of the Company of 2 complete liquidation or dissolution of the
Company.

“Chief Executive Officer” shall mean the chief executive ofTicer of the

Company.




15.

20.

21,

22,

23,

24,

“COBRA” shall mean the Consolidated Omnibus Budget Reccnciliation Act of 1985, as
amended.

“Code” shall mean the Internal Revenue Code of 1986, as amended, and the regulations thereunder as in effect from time to

time.

“Committee” shall mean the Human Resources and Compensation Committee of the

Board.

“Company” shall mean Brunswick Corporation, a Delaware

corporation.

“ itiv ivity” shall have the meaning set forth in Section 5(a)(i) of this
Agreement.

“Confidential Information™ shall have the meaning set forth in Section 5(bXiii) of this
Agreement.

“Effective Date™ shall have the meaning set forth in the Preamble of the

Agreement.

“Eligible Dependents™ shall have the meaning set forth in Section 6(a)(iv) of this
Agreement.

“Equity Incentives™ shall have the meaning set forth in Section 6(a)(iii) of this
Agreement.

“Exchange Act” shall mean the Securities Exchange Act of [934, as
amended.

“Excise Tax” shall have the meaning set forth in Section 10 of this
Agreement.

“Executive” shall mean the individual identified in the Preamble to this
Agreement.

“Firm"” shall have the meaning set forth in Section 10 of this
Agreement.

“Good Reason™ shall mean the occurrence of any of the following events without the Executive’s express written
consent:

(a)

{b)

(c)

(d)

(e)

4

A material breach by the Company of any provision of this Agreement including, without limitation, the Company’s failure to
pay any portion of Executive’s compensation when due or to include Executive in any bonus or incentive plan that applies to
similarly situated senior executives of the Company;

The Company’s failure to provide, or continue to provide, Executive with either the perquisites or employee health and welfare
benefits (including, without limitation, life insurance, medical, dental, vision, long-term disability and similar benefits),
generally provided to similarly situated senior executives of the Company;

A Reduction in Authority or Responsibility of the
Executive,

A Reduction in
Compensation;

A Business Relocation Beyond 2 Reasonable Commuting Dislance,
and

Following a Change in Control, the Company’s failure to oblain a satisfactory agreement from any successor to assume and
agree to abide by terms of this Agreement.

Whether a Reduction in Authority or Responsibility of the Executive has occurred shall be determined in accordance with the
criteria set forth below in the definition of Reduction in




25.

26.

27.

28

29.

30.

3L

32.

33

Authority or Responsibility; provided. however, that (A) a change in the Executive's reporting relationship to another executive
who is within the same reporting level (as that term is used in the Company’s Delegation of Authority Policy or any successor
policy); or (B) a reduction in the Executive’s business unit's budget or a reduction in the Executive’s business unit’s head count
or number of direct reports, by themselves, shall not constitute Good Reason.

“Income Taxes” shall mean any tax on personal income (including any employment and payroll tax) that is levied by the federal
government of the United States or any by any state or local government within the United States or any foreign government.

“Ingentive Plan” shall have the meaning set forth in Section 4(c) of this
Agreement.

“IRS” shall mean the Intermal Revenue
Service.

“Long-Term Disability” shall mean the Executive's mental or physical condition which would render the Executive eligible to receive
disability benefits under the Company’s long-term disability plan then in effect.

“Parachute Payments” shall have the meaning set forth in Section 10 of this
Agreement.

“Proceceding™ shall have the meaning set forth in Section 5(c) of this
Agreement.

“Products” shall have the meaning set forth in Section 24 of this
AgreemenlL.

“Reduction in Authority or Responsibility” shall mean, during the Term, (i) the assignment to the Executive, during the two-year

period after a Change in Control, of any duties that are malerially inconsistent in any respect with the Executive’s position (which may
include status, offices, titles, and reporting requirements), authority, duties, or responsibilities as in effect immediately prior to such
assignment, or (ii) prior to a2 Change in Control or afler the second anniversary of a Change in Control, a material diminution in the
Executive’s authority, duties, or responsibilities, excluding for this purpose (A) an isolated, insubstantial, and inadvertent action taken
in pgood faith and which is remedied by the Company promptly afier receipt of notice thereof given by the Executive, or (B) any
temporary Reduction in Authority or Responsibility while the Executive is absent from active service on any approved disability, or
other approved leave of absence.
It is intended by this definition that a Change in Control by itself, absent a Reduction in Authority or Responsibility as described

above, will not constitute Good Reason.

“Reduction in Compensation” shall mean (A) if within two (2) years following a Change in Control, (i) a reduction in the Executive’s
“Total Annual Compensation” (defined as the sumn of the Executive’s Base Salary and Target Annual Bonus) for any calendar or fiscal
year, as applicable, to an amount that is less than the Executive’s Total Annual Compensation in effect immediately prior to such
reduction (“Compensation Reduction™), (ii) the elimination of any Company incentive compensation plan in which Executive is a
participant (including, without limitation, BPP and the Incentive Plan) without the adoption of a substantially comparable replacement
plan (“Compensation Plan Elimination™), or (iii) the failure to provide the Executive with equily compensation opportunities or long-
lerm cash incentive compensation opportunities that have a value that is substantially comparable to the value of the equity
compensation opportunities provided to the Executive immediately prior to the Change in Control; or (B} if other than within two (2)
years following a Change in Control, a




34,

35.

36.

37.

38.

39

4.

41,

42,

Compensation Reduction, a Compensation Plan Elimination or a reduction in equity compensation opportunities that is not appiicable to

all similarly situated senior executives of the Company.

“Related Company” shall mean any subsidiary or affiliate of the
Company.

“Released Parties™ shall have the meaning set forth in Section 6(h) of this
Agreement.

“Section 409A Tax™ shall have the meaning sel forth in Section 7 of this

Agreement.

“Section 409A Tax Adjustment Payment ™ shall have the meaning set forth in Section 7 of this
Agreement.

“Target Annual Bonus” shalli have the meaning set forth in Section 4(b) of this
Agreement.

“Term” shall have the meaning set forth in Section 3 of this
Agreement.

“Total Change in Control Payment” shall have the meaning set forth in Section 6(b)(i) of this

Agreement.

“Total Severance Payment™ shall have the meaning set forth in Section 6(a)(i) of this

Agreement.

“Works™ shall have the meaning set forth in Section 24 of this
Agreement.




Appendix 11
GENERAL RELEASE

I, [Name], for and in consideration of certain payments to be made and the benefits to be provided to me under the Terms and
Conditions of Employment, dated Novermber 14, 2016, (the “Agreement”) with Brunswick Corporation (the “Company™), and
conditioned upon such payments and provisions, do hereby knowingly and volumarity REMISE, RELEASE, AND FOREVER
DISCHARGE the Company and each of its part, present and future subsidiaries and afTiliates, their past, present and future officers,
directors, shareholders, partners, distributees, owners, trustees, representatives, employees and agents, their respective successors and
assigns, heirs, exccutors and administrators (hereinafier collectively included within the term the “Company™), acting in any capacity
whatsoever, of and from any and all manner of actions and causes of action, suits, debts, claims, charges, complaints, grievances,
liabilities, obligations, premises, agreements, controversies, damages, demands, rights, costs, losses, debts and expenses of any nature
whatsoever, in law or in equity, which [ ever had, now have, or hereafier may have, or which my heirs, executors or administrators
hereafter may have, by reason of any matter, cause or thing whatsoever from the beginning of my employment with Brunswick
Corporation, to the date of these presents arising from or relating in any way to my employment relationship, and the terms, conditions
and benefits payments resulting therefrom, and the termination of my employment relationship with Brunswick Corporation, including
but not limited to, any claims which have been asserted, could have been asserted, or could be asserted now or in the future under any
federal, state or local law, statute, rule, ordinance, regulation, or the common law, including, but not limited to, claims or rights arising
under the Age Discrimination in Employment Act, 29 US.C. § 621 et seg., as amended, the Americans With Disabilities Act, 42
U.S.C. 12101 gt seq., Title VII of the Civil Rights Act of 1964, 42 U.S.C. § 2000e ¢t seq., as amended, any contracts between the
Company and me and my common law claims now or hereafier recognized and all claims for counsel fees and costs; provided,
however, that this General Release shall not apply to (i) any entitlements under the terms of the Agreement; (i1} my right to be
indemnified by the Company, pursuant to the bylaws of the Company, for any liability, cost or expense for which I would have been
indemnified for actions 1aken on behalf of the Company during the term and within the scope of my employment by the Company; or
(iii) any right | may have to challenge that | entered into this General Release knowingly and voluntarily.

Subject to the limitations of paragraph | above, 1 expressly waive all nghts afforded by any statute which expressly limits the effect of
a release with respect to unknown claims. | understand the significance of this release of unknown claims and the waiver of statutory
protection against a release of unknown claims.

1 agree and covenant that neither 1, nor any person, organization, or other entity acting on my behalf, has filed in any forum a charge,
claim, suit, or cause of action against the Company or its subsidiaries or affiliates relating in any way to my employment relationship
with the Company, or the termination thereof. | further agree and acknowledge that the separation pay and benefits the Company is
providing to me pursuant to the Agreement shall be the sole relief provided to me for the claims that are released by me in this
General Release and that [ will not be entitled to recover and agree to waive any monetary benefits or recovery against the Company
or its subsidiaries or affiliates in connection with any proceeding, claim, or charge without regard to who has brought such proceeding,
claim, or charge.

1 hereby agree and recognize that my employment by the Company was permanently and irrevocably severed on
and the Company has no obligation, contractual or otherwise to me




to hire, rehire or re-employ me in the future. [ acknowledge that the terms of the Agreement provide me with payments and benefits
which are in addition to any amounts to which 1 otherwise would have been entitled.

I hereby agree and acknowledge that the payments and benefits provided by the Company are to bring about an amicable resolution of
my employment arrangements and are not to be construed as an admission of any violation of any federal, state or local law, statute,
rule, ordinance, regulation or the common law, or of any duty owed by the Company and that the Agreement and this General Release
are made voluntarily to provide an amicable resolution of my employment relaticnship with the Company and the termination of the
Agreement.

I hereby certify that [ have read the terms of this General Release, that | have been advised by the Company to discuss it with my
attorney, and that | understand its terms and effects. I acknowledge, further, that 1 am executing this General Release of my own
volition with 2 full understanding of its terms and effects and with the intention of releasing all claims recited herein in exchange for
the consideration described in the Agreement, which 1 acknowledge is adequate and satisfaciory to me. None of the above-named
parties, nor their agenis, representatives, or attorneys have made any representations to me concerning the terms or effects of this
General Release other than those contained herein.

1 hereby acknowledge that I have been informed thai I have the right 1o consider this General Release for a period of 21 days prior to
execution. | also understand that I have the right 1o revoke this General Release for a period of seven days following execution by
giving written notice to the Company at 26125 N. Riverwoods Blvd,, Suite 500, Lake Forest, IL 60045-4811, Attention: Vice
President, General Counsel and Secretary.

I hereby acknowledge that the provisions of Section 5 of the Apreement shall continue in full force and effect for the balance of the
lime periods provided therein and that 1 will abide by and fully perform such obligations.

Intending to be legally bound hereby, I execute the foregoing General Release this day of 220

[Name]




INDEMNIFICATION TERMS AND CONDITIONS

Brunswick Corporation (the “Corporation™) shall indemnify Executive (hereinafler, “Indemnitee”) against expenses and costs incurred

by Indemnitee in connection with any claims, suits or proceedings arising from his service to the Corporation, to the fullest extent that is

lawful in accordance with the following terms and conditions:

1. Acts and Omissions Covered By This Agreement. The Corporation’s agreement to indemnify Indemnitee {“Agreement”) shall

cover any aci or omission by an Indemnitee which (i) occurs or is alleged to have occurred by reason of his being or having been an officer or

a director, (ii) occurs or is alleged Lo have occurred before, during or after the time when the Indemnitee served as an officer or a director and

(iii) gives rise to, or is the direct or indirect subject of a claim in any threatened, pending or completed action, suit or proceeding at any time

or times whether during or afier his service as an officer or director.

2. Indemnity.

(a)

{b)

{c)

The Corporation hereby agrees 1o indemnify, and keep indemnified in accordance with, and to the fullest extent
permitted by the Corporation’s charter and that is lawful, and regardless of any by-law provision to the contrary,
Indemnitee, from and against any expenses {including attorney’s fees), judgments, fines, taxes, penalties and amounts
paid in setilement actually and reasonably incurred by Indemnitee in connection with any threatened, pending or
completed action, suit or proceeding, whether civil, criminal, administrative or investigative, by reason of the fact that
he is or was an officer or a director of the Corporation or is or was serving at the request of the Corporation as a
director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise and
whether or not such action is by or in the right of the Corporation or that other corporation, partnership, joint venture,
trust or other enterprise with respect to which the Indemnitee serves or has served.

Despite anything to the contrary in subsection (a), the Corporation agrees 10 indemnify Indemnitee in a suit or
proceeding initialed by the Indemnitee only if the Indemnitee acted with the authorization of the Corporation in
initiating that suit or proceeding. However, an arbitration proceeding brought under Section § shall not be subject to
this subsection (b).

Except as set forth in Section 5 (Advancement of Expenses), the specific amounts that were actually and reasonably
incurred shall be indemnified by the Corporation in the amount submitted by the Indemnitec unless the Board of
Directors (the “Board™) determines that the request is unreasonable or uniawful. If the Board so determines and the
Board and the Indemnitee cannot agree, any disagreement they have shall be resolved by a decision of the arbitrator in
an arbitration proceeding pursuant o Section




8. For purposes of this Agreement, references Lo “other enterprises™ shall include employee benefit plans; references to
“fines” shall include any excise taxes assessed on a person with respect to an employee benefit plan; and references to
“serving at the request of the Corporation” shall include any service as a director, officer, employee or agent of the
corporation which imposes duties on, or involves services by, such director, officer, employee, or agent with respect to
an employee benefit plan, its participants, or beneficiaries.

(d)  Any indemnification payments made 1o the Indemnitee shall be made in a manner that does not cause such payments to
constitute deferred compensation under Treas. Reg. 1.409A-1(b){10) and any successor thereto.

3. Burden of Proof. Indemnitee shall be presumed to be entitled 1o indemnification for any act or omission covered in Section | of
this Agreement. The burden of proof of establishing that Indemnitee is not entitled to indemnification because of the failure to fulfill some
requirement of Delaware law, the Corperation’s charter, by-laws, or this Agreement shall be on the Corpoeration.

4. Notice by Indemniiee, Indemnitee shall notify the Corporation in writing of any matter with respect to which Indemnitee intends
to seek indemnification hereunder as soon as reasonably practicable following the receipt by Indemnitee of written threat thereof; provided,
however, that failure 1o so notify the Corporation shall not constitute a waiver by Indemnitee of his rights hereunder.

5.  Advancement of Expenses, In the event of any action, suit or proceeding against Indemnitee which may give rise to a right of
indemnification from the Corporation pursuant to this Agreement, following writlen request to the Corporation by the Indemnitee, the
Corporation shall advance to Indemnitee amounts to cover expenses incurred by Indemnitee in defending the action, suit or proceeding in
advance of final disposition upon receipt of (i) an undentaking by or on behalf of the Indemnitee to repay the amount advanced if it shall be
ultimately determined in accordance with Section 3 of this Agreement that he is not entitled to indemnification by the Corporation, and (ii)
satisfactory evidence as to the amount of such expenses. Indemnitee’s written certification together with a copy of the siatement paid or to be
paid by Indemnitee shall constitute satisfactory evidence unless determined to the contrary in an arbitration proceeding conducted pursuant to

Section 8 of this Agreement.




6. Non-Exclusivity of Right of Indemnification. The indemnification rights granted to Indemnitee under this Agreement shall not be
deemed exclustve of, or in limitation of, any rights to which Indemnitee may be entitled under Delaware law, the Corporation’s charter or By-

laws, any other agreement, vote of stockholders or directors or otherwise.

7.
(a) Subject to subparagraph (b) of this section, this Agreement shall terminate when the Indemnitee’s term of office as an
officer or a directer ends.
{b)  The rights granted to Indemnitee hereunder shall continue after termination as provided in Section 1 and shall inure to
the benefit of Indemnitee, his personal representative, heirs, executors, administrators and beneficiaries, and this
Agreement shall be binding upon the Corporation, its successors and assigns.
8.  Arbitration of all Disputes Concerning Entitlement. Any controversy or claim arising oul of or relating to this Agreement

including, without limitation, the Indemnitee’s entitlement to indemnification under this Agreement, shall be seitled by arbitration in the City
of Chicago administered by the American Arbitration Association in accordance with its Commercial Arbitration Rules, and judgment on the
award rendered by the arbitrator may be entered in any court having jurisdiction thereof. Interest on any judgment shall be assessed at a rate
or rates the arbitrator considers just under the circumstances. If it is necessary or desirable for the Indemnitee to retain legal counsel or incur
other costs and expenses in connection with enforcement of his rights under this Agreement, the Corporation shall pay his reasonable
attorneys’ fees and costs and expenses incurred prior 1o the tenth anniversary of the expiration of the “Term” (as defined in the Terms and
Conditions of Employment agreement between the Corporation and the Indemnitee, dated as of [date], 20__ , in connection with
enforcement of his fghts (including the enforcement of any arbitration award in court), regardless of the final outcome, unless the arbitrator
determines that under the circumstances recovery by the Indemnitee of all or a part of any such fees and costs and expenses would be unjust.
9. Govemning Law, The Corporation’s obligations to indemnify Indemnitee under these terms and conditions shall be governed by

and interpreted in accordance with the laws of the State of Delaware without regard to its choice of law provisions.




10. Severability, If any provision of this Agreement is determined to be invalid or.unenforceable, this invalidity o unenforceability
shall not affect the vhlidity or enforceability of any other prO\;'i'SiQHS of ihis Agreement, and this Agreement shall be interpreted as though the:

invalid or unénforceible pravision was not part of this Agreement.




[ADDENDUM TO o
AMENDED AND RESTATED TERMS AND CONDITIONS OF EMPLOYMENT

Notwithstanding anything in the Agreement to the contrary, the Executive shall not be entitled to participatc in the basic life
insurance component of the Company-sponsored health and welfare benefits offered to scnior executives of tlje Company, Instead,
the' Executive shall be entitled to:participate in the Company’s life Insurance plan for senior cxecutives (formerly the “Split Dollar
Life Insurance Plan™) under the terms and conditions described in the Memorandum dated April 14, 2004 and incorporated herein

. .5
by reference.]”

S0Of the named executive officers, only Mi‘.'Mctzgcr"s agreement contains this addendum.



BRUNSWICK
2020 Brunswick Performance Plan (BPP)
Summary Terms and Conditions

Purpose

Reward achicvement of annual goals

Eligibility

Officers of the Company as approved by the Board of Direclors

Performance Period

2020 fiscal year.

Performance Measurcs

Bonuses based 100% on achievernent against the following financial measures as of the end of the performance
period.

* For Enterprisc-level and Business Acceleration Officers,
* 75% based on Eamings Per Share ("EPS" (ex. items)), and
* 25% based on overall Brunswick Free Cash Flow ("FCF™)

* For Presidents of Mercury, Advanced Systems Group and Boat Group,
* 50% bascd on EPS (ex. items),
* 25% based on overall Brunswick FCF, and for the following:
* President, Mercury Maring
* 12.5% Propulsion Segment Eamings Before Interest and Taxes ("EBIT"), and
* 12.5% P&A Scgmemt EBIT
* President, Advanced Systems Group
* 25% P&A Segment EBIT
* President, Boat Group
™ 25% Boat Segment EBIT

FCF is consistent with external reporting definition.

FCF, EPS (cx. items) and EBIT (ex. items) from continuing operations results for the year will be adjusted for:
* Restructuring, exit, integration, and impairrient costs (including debt issuance and extinguishment costs) and
associated savings - variance from budget;

* Acquisition/sale of “strategic™ assets {e.g., wransformational or material acquisitions) not contempiated in the
budget:

* Impact of any “vnusual in nature” or “infrequently occurring™ charges or impacts related to changes in
accounting principles;

* Impact of unplanned financing arrangements (including debt issuance, off-balance shect leasing and factoring);
* Cash taxes--vaniance from budget,
* Impact of change in tax law or statutory rates--varignce from budget; and

* Unusual tax items {i.c., FIN 48, Discrete Tax items, Valuation Allowance Reversals, etc.).
Performance results may be adjusted, as appropriate, for extraordinary or unanticipated items.

The Human Resources and Compensation Commitice will determine the applicable performance gozls and the
bonuses payable upon attainment of such goals, which determinations shall be conclusive and binding on all
interested parties,

Notwithstanding the above, no award shall be payzble uniess the blended performance metrics above are attained at a
level that is at lcast 25% of the Enterprise-wide target payout level, as certified by the Human Resources and
Compensation Committee.




Funding Review and
Approval

The following steps will be taken to review and approve funding:

* CFO will review performance to evaluate required accruals;

* CEO will review performance at end of performance period and recommend bonuscs 10 the Human Resources and
Compensation Committee as appropriate: and

* Human Resources and Compensation Committee will review and approve bonuses as deemed appropriate.

Individual Awards

Individual awards will be determined on a discretionary basis using overall approved funding, evaluation of
individual performance for the performance period, target incentives as a pereentage of salary and covered salary
{actual paid for year). In no case shall an award cxceed 200% of an individual’s target incentive opportunity.

Individuals must be employed at the end of the performance period to be cligible for an award, with ultimate payout
at the discretion of the Human Resources and Compensation Committee. Those employees whose employmeni
terminates due 1o death, permancnt and total disability, or as a result of restructuring activities or plant shutdown will
be eligible 1o receive individual awards solely at the discretion of the CEO and Chief Human Resources Officer. In
addition, if an crmployee retires later than June 30th of the performance period and after either the sum of the
employce’s age and years of continuous service from his or her latest hire date cquals 70 or more or the employee’s
age is 62 or more, provided that for purposes of age 62, participant must have at least 3 years of continuous service
from their Jatest hire date, then, subject to prior approval by the Vice President and Chicf Human Resources Officer
or, in the case of the Corporation’s executive officers, the Human Resources and Compensation Committee, in its sole
discretion, such employce may be cligible for a prorated payout, based on the number of days of employment in the
performance period completed prior to the date of retirement. Any awards payable in the ¢cvent of termination due to
death, permanent disability, as a result of restructuring activities or plant shutdown, or retirement shall be subject to
the achicvement of the applicable performance conditions and shall be paid as specified under "Timing and Form of
Award Payments.”

Timing and Form of
Award Payments

In 2021, after financial results arc confirmed and appropriate approvals are obtained; provided, however, that any
such award shall be paid to U.S.-based employees (including any U.S.-based former employees whoe are eligible for
payment following their termination of employment as described under “iIndividual Awards™ above) by no later than
March 15, 2021. Payment may be made in cash, shares of Brunswick common stock pranted under the Brunswick
Corporation 2014 Stock Incentive Plan, a combination of cash or stock, or an alternate form of equity, as determined
by the Human Resources and Compensation Committee. All amounts payable under the BPP shall be subject 1o all
applicable taxes and withholdings.

Claw Back

The Human Resources and Compensation Committee will evaluate the facts and circumstances of any restatement of
earnings due to fraud or intentional misconduct that results in material noncompliance with any financial reporting
requirement and, in its sole discretion, may require the repayment of all or a portion of bonus awards from
individual(s) responsible for the restatement and others assigned to salary grade 21 and above, including senior
executives, as deemned appropriate by the Human Resources and Compensation Committee, In addition, bonus awards
shall be subject to forfeiture, recovery by Brunswick or other action pursuant to any other clawback or recoupment
policy which Brunswick may adopt from time 1o time, including withoul limitation any such policy which Brunswick
may be required to adopt under the Dodd-Frank Wall Strcet Reform and Consumer Protection Act and implementing
rules and regulations thereunder, or as otherwise required by law.




Additional Terms & Payment of any bonus is in the sole discretion of the Human Resources and Compensation Committee. The Human
Conditions Resources and Compensation Committee of the Board administers this plan. The Human Resources and
Compensation Committee may interpret this plan, and adopt, amend and rescind administrative guidclines and other
rules with respect to this plan as deemed appropriate. The Human Resources and Compensation Commitiee may
modify, revise, discontinue, cancel or terminate this plan or any payments associaled with this plan at any time,
without notice. The BPP will be poverncd by the laws of the State of 1llinois, without regard to the conflict of law
provisions of any jurisdiction.

To the extent permitted by applicable law, Brunswick shall have the right to offset from any amount distributable
hereunder any amount that the employce owes 1o Brunswick or any affiliate thereof without the consent of the
employee (or his or her beneficiary, in the cvent of the employcee’s death).

The opportunity to receive a bonus hereunder does not guarantee any person the right to or expectation of any future
bonus opportunities under the BPP or any future incentive plan adopted by Brunswick.

Nothing conlained in these materials constitutes or is intended 10 create a promise of an individual incenlive award or a contracl of continued employment. Employment is a1-will and may
be terminated by cither the employee or Brunswick for any reason at any time.



BRUNSWICK

2020 Performance Share Grant Terms and Conditions
Pursuant to the Brunswick Corporation 2014 Stock Incentive Plan (the “Plan™)

Purpose To provide incentives to (i) support the execution of Brunswick Corporation's business strategies and (ii) more
closely align the interests of the award recipient with those of Brunswick Corporation's stockholders. Any
capitalized terms used but not defined herein shall have the meaning given to such terms in the Plan.

Grant Date _, 2020

Performance Shares

Shares of Brunswick Corporation (“Brunswick™) common stock (“*Common Stock”™} where the number of shares of
Common Stock delivered is based on attainment of Performance Criteria sct forth herein. Shares of Common Stock
subjcet 1o this Grant shall be referred 1o herein as “Performance Shares.”

Target Award

I is the tarpet number of Performance Shares with respect to which the Performance Criteria set forth below
shall apply.

Performance Period

For purposes of these Terms and Conditions, *Performance Period™ shall mean the threc-year performance period
commencing January 1, 2020 and ending December 31, 2022,

Performance Criteria

* CFROI: 75% of the Performance Sharcs shall be eamned, if at all, based on the three-year average of
Brunswick's annual CFROI, as defined in Appendix A atiached hercto, with payout between 0% and 200% of
such percentage of the target number of Performance Shares, bascd solely on CFROI performance over the
Performance Period, as sct forth in Appendix A attached hereto.

* Opcrating Margin: 25% of the Performance Shares shall be carned, if at all, based on the three-year average of
Brunswick's annual Operating Margin, as defined in Appendix A attached hereto, with payout between 0%
and 200% of such percentage of the target number of Performance Shares, based solely on Operating Margin
performance over the Performance Period, as set forth in Appendix A attached hereto.

Vesting Upon Death,
Permanent Disability or
Relirement (as defined
below)

In the case of a termination of cmployment {other than for Cause {as defincd below)) on or after the first anniversary
of the beginning of the Performance Period and prior 1o a Change in Control due to (i) death, (ii) Permanent
Disability (as defined below) or (iii) Retirement (as defined below), the Grantee or his or her estate or personal
representative shall receive the award, calculated as if the Grantee had remained employed throughout the entire
Performance Period and based on actual CFROI and Operating Margin Performance. The Performance Shares shali
be distributed to the Granice in accordance with the terms of this award under "Timing of Distribution.”

In the case of a tcrmination of employment (other than for Causc) prior to the first anniversary of the beginning of
the Performance Period and prior to a Change in Control due to (i) death, (ii) Permanent Disability or (jit)
Retirement, a pro-rata portion of the award will be distributed to the Grantee or his or her estate or personal
representative in accordance with the terms of this award under "Timing of Distribution.” For purposes of the
foregoing senlence, a "pro-rata portion™ will mean the preduct of (x) the number of Performance Shares that would
otherwise be paid out at the end of the Performance Period based on actual CFRO! and Operating Margin
Performance and (y) a fraction, the numerator of which is the number of days that have clapscd since the beginning
of the Performance Period through the date of termination of the Grantee's employment, and the denominator of
which is 365. All remaining Performance Shares shall be forfeited,

The Performance Sharcs shall be forfeited in their entirety upon any termination for Cause, even if the Grantce

woulid otherwise be eligible for Retirement.




Prorated Vesting Upon
Involuntary Termination
Without Cause

If the Grantee’s employment is terminated by Brunswick for a reason other than Cause or Permanent Disability, and
the Grantee is not eligible for Retirernent, a pro-rata portion of the award will be vested as of the date of such
termination of employment and be distributed following the end of the Performance Period, subject to certification in
writing of Brunswick’s antainment of the Performance Criteria, as described under “Timing of Distribution™ . For
purposes of the foregoing sentence, a “pro-rata portion™ will mean the product of (x) the number of Performance
Shares that would otherwise be paid out at the end of the Performance Period based on actual CFRO! and Operating
Margin Performance and {y) a fraction, the numerator of which is the number of days that have clapsed since the
beginning of the Performance Period through the date of termination of the Grantee's employment, and the
denominator of which is 1,095. All remaining Performance Shares shall be forfeited.

Other Terminations of
Employment

The Performance Shares shall be forfeited in their entirety in the event the Grantee's employment terminates prior to
the end of the Performance Period and prior 10 a Change in Control for a reason other than death. Permanent
Disability (as defined below), Retirement or a iermination by Brunswick for a reason other than Cause.

Change in Control

In the event of a2 Change in Control prior to the end of the Performance Period, the Performance Criteria shall be
deemed to be achieved at target (and the remainder of the award shall be forfeited) and:

[f the award is effectively assumed or continued by the surviving or acquiring corporation and the Grantee
remains continuously cmployed through the last day of the Performance Period, then the Perfoermance Shares
shall be distributed to Grantee in accordance with the 1erms of the award under "Timing of Distribution,”
provided thal;

In the event of Graniee’s termination of employment (other than for Cause) (i) due 1o death or Permanent
Disability, (i1} Retirement, or (iii} by Brunswick without Cause or by the Grantee for Good Reason (as
defined below), the vested portion of the award shall be distributed to the Grantee or his or her estate
or personal representative within thirty (30} days following Grantee’s death or termination of
employment (or, in the case of termination due 10 death, Permanent Disability or Retirement that had
occurred prior to the Change in Control, within 30 days following the Change in Control to the extent
permiticd by Internal Revenue Code Scction 409A); provided, however, that if the award is
considered "nonqualificd deferred compensation” and (x) the Change in Control was not a "change in
controt event” within the meaning of Internal Revenue Code Section 409A or (y) the termination of
employment occurred more than two years following the occurrence of such "change in control
event," then the vested portion of the award shall be distributed to Graniee in accordance with the
terms of this award under "Timing of Distribution.”

If the award is not effectively assumed or continued by the surviving or acquiring corporation, then the vested
portion of the award shall be distributed within thirty (30) days of such Change in Control; provided,
however, if the award is considered "nonqualified deferred compensation™ within the meaning of Internal
Revenue Code Section 409A with respect to the Grantee and the Change in Control was not a "change in
control event” within the meaning of Internal Revenue Code Section 409A or 1o the extent distribution would
be impermissible under internal Revenue Code Section 409A, then the vested pontion of the award shall be
distributed to Grantee in accordance with the terms of this award under "Timing of Distribution.”

Determinations as to whether the award has been effectively assumed or continued by the surviving or acquiring
corporation shall be made by the Human Resources and Compensation Commitice, as constituted prior 10 the
Change in Control.

The Performance Shares shall be forfeited in their entirety upon any termination for Cause, cven if the Grantee
would otherwise be eligible for Retirement,




Timing of Distribution

Except as otherwise provided for herein, shares of Common Stock shall be delivered to the Grantee in settlement of
the award within 60 days aficr the end of the Performance Period, subject to certification in writing of Brunswick’s
attainment of the Performance Criteria.

If you arc a “specificd employee™ {as such term is defined under Internal Revenue Code Section 409A) as of the date
of your “separation from service™ (as such term is defined under Internal Revenue Code Section 409A), then 10 the
extent any amount to be distributed in connection with the settlement of the award is payable upon the Grantee's
“scparation from service” and constitutes the payment of nonqualified deferred compensation, within the meaning of
Internal Revenue Code Section 409A, the distribution will not be made before 6 months after separation from
service (or, if earlier, death).

In all cases, fractional shares shall be rounded down to the nearest whole share.

Tax Withholding

Tax withholding liability (to mecet required FICA, Federal, state, and local withholding) must be paid via share
reduction upon distribution.

Form of Distribution

Shares will be deposited to your brokerage account on record with Brunswick’s stock plan administrator.




Definitions

*“Cause™ shall mean willful misconduct in the performance of duties.

“Good Reason™ shall have the meaning sct forth in the employment agreement, if any, between the Grantee and
Brunswick as in effect on the Grant Date, provided that if the Graniee is not a party to an employment agreement
that contains such definition, then Good Reason means the occurrence of any of the following events without the
Grantee’s cxpress written consent: (a) a material breach by Brunswick of any provision of this agreement; (b)
Brunswick s failure to pay any portion of Grantee's compensation when due or to include Grantee in any bonus or
incentive plan that applics 1o similarly situated employces of Brunswick; {c) Brunswick’s failure to provide, or
continue to provide, Grantec with cither the perquisites or employee health and welfare benefits (including, without
limitation, life insurance, medical, dental, vision, long-term disability and similar benefits), generally provided to
similarly situated employees of Brunswick; {d) a Reduction in Authority or Responsibility of the Grantee (as defined
below); (¢) a Reduction in Compensation (as defined below); or (f) a Business Relocation Beyond a Reasonable
Commuting Distance (as defined below; provided, however, that the occurrence of any such condition shall not
constitute Good Reason unless (x) the Grantee provides written notice 10 Brunswick of the existence of such
condition not later than 60 days afler the Grantec knows or reasonably should know of the existence of such
condilion, (y) Brunswick fails 1o remedy such condition within 30 days afier receipt of such notice and (7) Grantee
resigns due to the existence of such condition within 60 days after the expiration of the remedial period deseribed in
clause (y) hereof.

* Whether a Reduction in Authority or Responsibility of the Grantee has occurred shall be determined in
accordance with the criteria set forth below in the definition of Reduction in Authority or Responsibility:
provided, however, thal {A) a change in the Grantee's reporting relationship to another employee who is
within the same rcporting level (as that term is used in Brunswick's Delegation of Authority Policy or any
successor policy); or (B) a reduction in the Grantec’s business unit’s budget or a reduction in the Grantee’s
business unit’s head count or number of direct reports, by themselves, shall not constitute Good Reason.

* "Reduction in Authority or Responsibility” shall mean the assignment to the Grantee of any duties that are
materially inconsistent in any respect with the Grantee’s position (which may include status, effices, titles,
and reporting requirements), authority, duties, or responsibilities as in effect immediately prior to such
assighment. It is intended by this definition that a Change in Control by itself, absent a Reduction in Authority
or Responsibility as descnbed above, will not censtitute Good Reason.

* "Reduction in Compensation” shall mean (i) a reduction in the Grantee’s total annual compensation (defined as
the sum of the Girantee's base salary and 1arget annual bonus) for any calendar or fiscal year, as applicable, to
an amouont that is less than the Grantee’s total annual compensation in ¢ffect immediately prior to such
reduction, (ii) the elimination of any Brunswick incentive compensation plan in which Grantee is a participant
without the adoption of a substantially comparable replacement pian, or (iii) the failure to provide the Grantee
with cquity compensation opportunitics or long-term cash incentive compensation opportunities that have a
value that is substantially comparable to the value of the equity compensation opportunities provided to the
Grantcc immediately prior to the Change in Control.




Definitions

Additional Terms and
Conditions

* "Business Relocation Beyond a Reasonable Commuting Distance” shall mean that, as a result of either a
relocation of Brunswick or a reassignment of the Grantee, a change occurs in the Grantee’s principal work
location to a location that (i) is more than fifty (50) highway miles from the Grantee's principal work location
immediately prior lo the relocation, and (ii} increases the Grantee's commuling distance in highway milcage.

“Permanent Disability™ means the inability, by reason of a medically determinable physical or mental impairment, to
cngage in any substantial gainful activity, which condition, in the opinion of a physician sclected by the Committee,
is cxpected to have a duration of not less than 120 days.

“Retirement” shall mcan that the Grantee's employment terminates for a reason other than Cause on or after the date
on which either (i) the Grantee has either attained age 62, provided that for purposcs of age 62, participant must

have at Icast 3 ycars of continuous service from their latest hire date or (ii} the sum of the Grantec's ape plus years of
continuous scrvice from his or her latest hire dale equals 70 or more. Notwithstanding anything to the contrary in
these terms and conditions, for purposcs of applying the favorable Retirement vesting terms set forth herein to grants
made o residents of the European Union, the Grantee shall be deemed to be eligible for Retirement if, and only if,
the Grantee has anained the relirement date specified in the retirement plan in which such Grantee participates.

This award is subject to the terms of the Plan. The Plan and these Terms and Conditions together constitute the entire
agrecement of the parties with respect to the subject matter specifically addressed herein. To the extent any provision
herein conflicts with the Plan, the Plan shall govern. The Human Resources and Compensation Committee of the
Board administers the Plan. The Committee may intcrpret the Plan and adopt, amend and rescind administrative
guidelines and other rules as deemed appropriate. Commitice determinations are conclusive and binding on all
intercsicd parties.

This award and any sharcs delivered pursuant 1o this award are subjcct 1o forfeiture, recovery by Brunswick or other
action pursuant to any clawback or recoupment policy which Brunswick may adopt from time to time, including
without limitation any such policy which Brunswick may be required to adopt under the Dodd-Frank Wall Street
Reform and Consumer Protection Act and implementing rules and regulations thercunder, or as otherwise required
by law.

To the extent permitted by applicable law, Brunswick shall have the right to offset from any amount distributable
hereunder any amount that the Grantee owes 10 Brunswick or any affiliate thereof without the consent of the Grantee
(or his or her beneficiary, in the event of the Grantee's death).

The grant of this award does not guarantce the Grantec the right to or expectation of any future awards under the
Plan or any future incentive plan adopted by Brunswick, and the value of the Performance Sharcs is not part of his or
her normal or expected compensation for purposes of calculating any severance, retirement, welfare, insurance or
other similar employce benefiL

The Plan may be amended, suspended or terminated atl any time., The Plan, these Terms and Conditions, and the
Perfermance Shares will be poverned by the laws of the State of llinois, without regard to the conflict of law

provisions of any jurisdiction.




2020 Performance Share Grant
Appendix A - Performance Criteria

Annual Cash Flow Return on Investment (CFROI): Applicable to
75% of Performance Shares

CFROI defined as Adjusted Free Cash Flow divided by Operating
Capital Employed.

Adjusted Free Cash Flow is defined as Free Cash Flow consistent with
the external reporting definition excluding the impact of cash Lax
payments or refunds.

Operating Capital Employed defined as total assets less current liabilities
excluding cash, debt, 1ax balances and lcase assets and liabilitics related
to ASC 842. Operating Capital Employed will be calculated on & two
point basis.

Adjusted Free Cash Flow and Operating Capital Employed will be
adjusted for the following variances from plan:

* Acquisition/sale of “strategic” assets {e.g., transformational or
material acquisitions) not contemplated in the plan;

* Restructuring, integration, and exit activities;

* Impact of unplanned financing arrangements (including debt
issuance, off-balance sheet leasing and factoring).

* Impact of change in accounting standards; and
* Executive deferred compensation payouts not included in plan.

Performance results may be adjusted, as appropriate, for extraordinary or
unanticipated items.

Payoutasa % of | 2 1
Target "
Thresheld 0% XX. X%
Target 100% YY. Y%
Maximum 200% Z2Z2.2%




Annual Operating Margin: Applicable to 25% Payout as a % of - 2021 Av

of Performance Shares Tarpet "
. . . ) , . Threshold 0% X.X%
g;iftmg Margin defined as Operating Earnings (ex. ilems) divided by Targer 100% Vv
Maximum 200% Z.7Z%

Operating Eamings and Sales are consistent with reporting definitions.
Operating Earmings {on an ¢x. items basis) and Sales will be adjusted for
the following variances from plan:

* Acquisition/sale of “strategic” assets (¢.g., transformational or
material acquisitions) not contemplated in the plan,

* Restructuring, cxit, intcgration and impairment activities;

* Impact of any “unusual in nature” or “infrequently vecurming”
charges or impacts related to changes in accounting principles,

* Impact of unplanned financing arranpements (including debt
issuance, off-balance sheet leasing and factoring).

Performance results may be adjusted, as appropriate, for extraordinary or
unanticipated items.

2 If performance is between the threshold and maximum levels set forth above, then the payout as a percentage of target shall be interpolated
appropriately. No payout below threshold.

LI

Nothing contained in these Terms and Conditions or the Plan constitutes or is intended to create a contract of continued empleyment. Employment is
at-will and may be terminated by either the employce or Brunswick (including afTiliates) for any reason at any time.

For questions and or a copy of the Prospectus, please contact:
Ed Dabrowski
Brunswick Corporation
26125 N. Riverwoods Bivd.
Suite 500
Mettawa, Hiinois 60045
847-735-4082
edward dabrowski@brunswick.com



BRUNSWICK

2020 Performance Share Grant Terms and Conditions
Pursuant to the Brunswick Corporation 2014 Stock Incentive Plan (the “Plan™)

Purpose To provide incentives to (i) support the execution of Brunswick Corporation’s business strategies and (ii) more
closcly align the interests of the award recipient with those of Brunswick Corporation’s stockholders. Any
capitalized terms used but not defined herein shall have the meaning given to such terms in the Plan.

Grant Date ~, 2020

Performance Shares

Shares of Brunswick Corporation (“Brunswick™) common stock (“*Common Stock™) where the number of shares of
Common Stock delivered is based on attainment of Performance Criteria set forth herein. Shares of Common Stock
subject to this Grant shall be referred to herein as “Performance Shares.™

Target Award

is the target number of Performance Shares with respect to which the Performance Criteria set
forth below shall apply.

Performance Period

For purposes of these Terms and Conditions, “Performance Period™ shall mean the three-year performance period
commencing January 1, 2020 and ending December 31, 2022,

Performance Criteria

* CFROI: 75% of the Performance Shares shall be eamed, if at all, bascd on the three-year average of
Brunswick's annual CFROI, as defined in Appendix A attached hereto, with payout between 0% and 200% of
such percentage of the target number of Performance Shares, based solely on CFROI performance over the
Performance Period, as set forth in Appendix A attached hereto.

* Operating Margin: 25% of the Performance Shares shall be eamed, if at all, based on the three-year average of
Brunswick's annual Operating Margin, as defined in Appendix A arnached hereto, with payout between 0%
and 200% of such percemage of the target number of Performance Shares, based solely on Operating Margin
performance over the Performance Period, as set forth in Appendix A attached herelo.

* TSR Modifier: Performance Shares calculated based on CFROI and Operating Margin performance (the
"CFROI/OM Eamed Award") shall be subject to a +/- 20% modifier for Brunswick’s TSR Performance
against TSR Comparator Group.

If Brunswick's TSR Performance is equal to or below the 25th percentile of the TSR Performance of the TSR
Comparator Group over the Performance Period, then the CFROI/OM Eamned Award shall be reduced by
20%.

If Brunswick’s TSR Performance is equal to or greater than the 75th percentile of the TSR Performance of the
TSR Comparator Group over the Performance Period, then the CFROI/OM Eamed Award shall be increased
by 20%; provided that in no event shall the number of Performance Shares that become payable exceed 200%
of the targer number of Performance Shares.

The CFROI/OM Earmed Award shall not be modified for Brunswick’s TSR Performance between the 25th
and 75th percentile of the TSR Performance of the TSR Comparator Group over the Performance Period.

Sce Appendix A attached hereto for the definitions of "TSR Performance” and "TSR Comparator Group.”

Notwithstanding the level of performance achicved, the number of shares of Common Stock delivered pursuant to
the "Timing of Distribution™ discusscd below shall not exceed the number of shares having a Fair Market Value, as
of the date of distribution, equal to 400% of the 1arget dollar value of the award as of the Grant Dale, as set forth in
the award notice given to the Grantee in connection with the award,




Vesting Upon Death,
Pcrmanent Disability or
Retirement {as defined
below)

In the case of a termination of employment (other than for Cause (as defined below)) on or afier the first anniversary
of the beginning of the Performance Period and prior to a Change in Control due to (i) death, (i1) Permanent
Disability {as defined below) or (iii) Retirement (as defined below), the Grantee or his or her estate or personal
representative shall receive the award, calculated as if the Grantee had remained employed throughout the entire
Performance Period and based on actual CFROI, Operating Margin, and TSR Performance. The Performance Shares
shall be distributed o the Grantee in accordance with the terms of this award under "Timing of Distribution.”

In the case of a termination of employment (other than for Cause) prior to the first anniversary of the beginning of
the Performance Period and prior to a Change in Control due to (i) death, (ii) Permanent Disability or (iii)
Retirement, a pro-rata partion of the award will be distributed to the Grantee or his or her esiate or personal
representative in accordance with the terms of this award under "Timing of Distribution.” For purposes of the
foregoing scntence, a "pro-rata portion” will mean the product of (x) the number of Performance Shares that would
otherwise be paid out at the end of the Performance Period based on actual CFROI, Operating Margin and TSR
Performance and {y) a fraction, the numerator of which is the number of days that have clapscd since the beginning
of the Performance Period through the date of termination of the Grantee's employment, and the denominator of
which is 365. All remaining Performance Shares shall be forfeited.

The Performance Shares shall be forfeited in their cntirety upon any termination for Cause, even if the Grantee
would otherwise be eligible for Retirement.

Prorated Vesting Upon
Involuntary Termination
Without Cause

If the Grantee's employment is terminated by Brunswick for a reason other than Cause or Permanent Disability, and
the Grantee is not eligiblc for Retirement, a pro-rata portion of the award will be vested as of the date of such
lermination of employment and be distributed following the end of the Performance Period, subject to centification in
writing of Brunswick s attainment of the Performance Criteria, as described under “Timing of Distribution™ . For
purposcs of the foregoing sentence, & “pro-rata portion™ will mean the product of (x) the number of Performance
Shares that would otherwise be paid out at the end of the Performance Period based on actual CFROI, Operating
Margin and TSR Performance and (y) a fraction, the numerator of which is the number of days that have elapsed
since the beginning of the Performance Period through the date of termination of the Grantee’s employment, and the
denominator of which is 1,095, All remaining Performance Shares shall be forfeited.

Other Terminations of
Employment

The Performance Shares shall be forfeited in their entirety in the event the Grantee’s employment terminates prior to
the end of the Performance Period and prior to a Change in Control for a reason other than death, Permanent
Disability (as defined below), Retirement or a termination by Brunswick for a reason other than Cause.




Change in Control

In the event of a Change in Control prior to the end of the Performance Peried, the Performance Criteria shall be
deemed to be achieved at target (and the remainder of the award shall be forfeited) and:

[f the award is effectively assumed or continued by the surviving or acquiring corporation and the Grantee
remains continuously employed through the last day of the Performance Period, then the Performance Shares
shall be distributed to Grantee in accordance with the terms of the award under "Timing of Distribution,”
provided that:
In the event of Grantee’s termination of employment (other than for Cause) (i) due to death or
Permanent Disability, (ii) Retirement, or (ili) by Brunswick without Cause or by the Grantee for Good
Reason (as defined below), the vested portion of the award shall be distributed to the Grantee or his or
her estate or personal representative within thirty (30) days following Grantee’s death or termination
of employment {or, in the casc of termination due to death, Permanent Disability or Retirement that
had occurred prior to the Change in Control, within 30 days following the Chenge in Control to the
extent permitted by Internal Revenue Code Section 409AY); provided, however, that if the award is
considered "nonqualified deferred compensation™ and (x) the Change in Control was not a "change in
control event™ within the meaning of Internal Revenue Code Section 4094 or (y) the termination of
employment occurred more than two years following the occurrence of such "change in control
event,” then the vested portion of the award shall be distributed 10 Grantee in accordance with the
terms of this award under "Timing of Distribution.”
If the award is not effcctively assumed or continued by the surviving or acquiring corporation, then the vested
portion of the award shall be distributed within thirty (30) days of such Change in Control; provided,
however, if the award is considered "nonqualificd deferred compensation” within the meaning of internal
Revenue Code Section 409A with respect 10 the Grantee and the Change in Control was not 2 "change in
control event” within the meaning of Intemnal Revenuc Code Section 409A or to the extent distribution would
be impermissible under Intemal Revenue Code Section 409A, then the vested portion of the award shall be
distributed to Grantec in accordance with the 1erms of this award under "Timing of Distribution.”

Determinations as to whether the award has been effectively assumed or continued by the surviving or acquiring
corporation shall be made by the Human Resources and Compensation Committee, as constituted prior to the
Change in Control.

The Performance Shares shall be forfeited in their cntirety upon any termination for Cause, even if the Grantee
would otherwise be eligible for Retirement.

Timing of Distribution

Except as otherwise provided for herein, shares of Common Stock shall be delivered to the Grantee in settlement of
the award within 60 days after the end of the Performance Period, subject 1o certification in writing of Brunswick’s
attainment of the Performance Criteria.

If you are a “specified employec™ (as such term is defined under Intcrnal Revenue Code Scction 409A) as of the date
of your “separation from scrvice™ (as such term is defined under Internal Revenue Code Section 409A), then to the
extent any amount to be distributed in connection with the settlement of the award is payable upon the Grantee’s
“separation from service™ and constitutes the payment of nonqualificd deferred compensation, within the meaning of
Internal Revenue Code Section 409A, the distribution will not be made before 6 months after separation from
service (or, if earlicr, death).

In all cases, fractional shares shali be rounded down (o the nearest whole share.

Tax Withholding

Tax withholding liability (to meet required FICA, Federal, state, and local withholding) must be paid via share
reduction upon distribution.

Form of Distnbution

Shares will be deposiied to your brokerage account on record with Brunswick's stock plan administrator.




Definitions

"Cause” shall mean willful misconduct in the performance of duties.

"Good Reason” shall have the meaning set forth in the employment agreement, if any, between the Grantee and
Brunswick as in cffect on the Grant Dale, provided that il the Grantee is not a party to an employment agreement
that contains such defmition, then Good Reason means the occurrence of any of the following events without the
Grantec's express written consent: (a) a material breach by Brunswick of any provision of this agreement; {b)
Brunswick’s failure to pay any portion of Grantee’s compensation when due or to include Grantee in any benus or
incentive plan that applies to similarly situaled employees of Brunswick; {¢) Brunswick’s failure to provide, or
continue to provide, Grantee with either the perquisites or cmployee health and welfare benefits (including, without
limitation, life insurance, medical, dental, vision, long-term disability and similar benefits), generally provided to
similarly situated employees of Brunswick; (d) 2 Reduction in Authoriry or Responsibiliry of the Grantee (as defined
below): (e) a Reduction in Compensation (as defined below); or (f) a Business Relocation Beyond a Reasonable
Commuting Distance (as defined below; provided, however, that the occurrence of any such condition shall not
constitute Good Reason unless (x} the Grantee provides written notice to Brunswick of the existence of such
condition not later than 60 days after the Grantee knows or reasonably should know of the existence of such
condition, {y) Brunswick fails to remedy such condition within 30 days after receipt of such notice and (z) Grantee
resigns due to the existence of such condition within 60 days after the cxpiration of the remedial period described in
clause (y) hereof.

Whether a Reduction in Authority or Responsibility of the Grantee has occurred shall be determined in
accordance with the criteria set forth below in the definition of Reduction in Authority or Responsibility;
provided, however, that {A) a change in the Grantee's reporting relationship to another employce who is
within the same reporting level (as that term is used in Brunswick's Delegation of Authority Policy or any
successor policy); or (B} a reduction in the Grantee’s business unit’s budget or a reduction in the Grantee's
business unit’s head count or number of direct reports, by themselves, shall not constitute Good Reason,

"Reduction in Authority or Responsibility” shall mean the assignment to the Grantee of any duties that are
materially inconsistent in any respect with the Grantee's position (which may include status, ofTices, titles,
and reporting requirements), authority, dutics, or responsibilitics as in effect immediately prior to such
assignment. It is intended by this definition that a Change in Control by itsclf, absent a Reduction in Authority
or Responsibility as described above, will not constitute Good Reason.

"Reduction in Compensation” shall mean (i) a reduction in the Grantee's total annual compensation (defined
as the sum of the Grantee’s base salary and tarpet annual bonus) for any calendar or fiscal year, as applicable,
to an amount that is less than the Grantee’s total annual compensation in effect immediately prior to such
reduction, (i) the climination of any Brunswick incentive compensation plan in which Graniee is a participant
without the adoption of a substantially comparable replacement plan, or (iii) the failure to provide the Grantee
with equity compensation opportunitics or long-term cash incentive compensation opportunities that have a
value that is substantially comparable to the value of the equity compensation opportunities provided to the
Grantee immediately prior to the Change in Control.

"Business Relocation Beyond a Reasonable Commuting Distance” shall mean that, as a result of either a
relocation of Brunswick or a reassignment of the Grantee, a change occurs in the Grantee’s principal work
location 1o & location that (i} is more than fifty (50) highway miles from the Grantee's principal work location
immediately prior to the relocation, and (it) increases the Grantee's commuting distance in highway mileage.




Definitions

“Permanent Disability™ means the inability, by reason of a medically determinable physical or mental impairment, to
engage in any substantial gainful activity, which condition, in the opinion of a physician sclected by the Committee,
is expected to have a duration of not less than 120 days.

“Retirement” shall mean that the Grantee's employment terminates for a reason other than Cause on or after the date
on which either (i) the Grantee has either atained age 62, provided that for purposes of age 62, participant must

have at least 3 years of continuous service from their latest hire date or (ii) the sum of the Grantec’s age plus years of
continuous service from his or her latest hire date equals 70 or more. Notwithstanding anything to the contrary in
these terms and conditions, for purposes of applying the favorable Retirement vesting 1erms set forth herein to grants
made to residents of the European Union, the Grantec shall be deemed to be eligible for Retirement if, and only if,
the Grantec has attained the retirement date specified in the retirement plan in which such Grantee participates.

Additional Terms and
Conditions

This award is subject 10 the terms of the Plan. The Plan and these Terms and Conditions together constitute the entire
agreement of the parties with respect to the subject matter specifically addressed herein. To the cxtent any provision
herein conflicts with the Plan, the Plan shall govem. The Human Resources and Compensation Commitiee of the
Board administers the Plan. The Committee may inicrpret the Plan and adopt, amend and rescind administrative
guidelines and other rules as deemed appropriate. Committee determinations are conctusive and binding on all
interested parties.

This award and any shares delivered pursuant to this award arc subject to forfeiture, recovery by Brunswick or other
action pursuant to any clawback or recoupment policy which Brunswick may adopt from time to time, including
without limitation any such policy which Brunswick may be required to adopt under the Dodd-Frank Wall Street
Reform and Consumer Prolection Act and implemanting rules and regulations thereunder, or as otherwise required
by law.

To the extent permitted by applicable law. Brunswick shall have the right to ofTset from any amount distributable
hereunder any amount that the Grantee owes to Brunswick or any affiliate thercof without the consent of the Grantee
(or his or her bencficiary, in the event of the Grantee’s death).

The grant of this award does not guarantee the Grantee the right 10 or expectation of any fumure awards under the
Plan or any future incentive plan adopted by Brunswick, and the value of the Performance Shares is not part of his or
her normal or expected compensation for purposes of calculating any severance, retirement, welfare, insurance or
other similar employee benefit.

The Plan may be amended, suspended or terminated at any time. The Plan, these Terms and Conditions. and the
Performance Shares will be governed by the laws of the State of llinois, without regard 1o the conflict of law
provisions of any jurisdiction.




2020 Performance Share Grant
Appendix A - Performance Criteria

Annual Cash Flow Return on Invesiment {CFROI): Applicable to
75% of Performance Shares

CFROI! defined as Adjusted Free Cash Flow divided by Operaring
Capital Employed.

Adjusted Free Cash Flow is defined as Free Cash Flow consistent with
the external reporting definition excluding the impact of cash tax
payments or refunds.

Operating Capital Employed defined as total assets less current liabilities
excluding cash, debt, tax balances and lease assets and liabilities related
to ASC 842. Operating Capital Employed will be calculated on a two
point basis.

Adjusted Free Cash Flow and Operating Capital Employed will be
adjusted for the following variances from plan:

* Acquisition/sale of “strategic™ assets (e.g., transformational or
material acquisitions) not contcmplated in the plan;

* Restructuring, intcgration, and exit aclivitics,

* Impact of unplanned financing amangements (including debt
issuance, off-balance sheet leasing and factoring):

* {mpac1 of change in accounting standards; and
* Executive deferred compensation payouts not included in plan.

Performance results may be adjusted, as appropriate, for extraordinary or
unanticipated items.

Payout as s % of | 2020 - 2022 Average
Target
Threshold 0% XX X%
Target 100% YY.Y%
Maximum 200% ZZZ%




Annoual Operating Margin: Applicable to 25% Payout as a % of | 2020 - 2022 Average

of Performance Shares Target "
] ] ) ) ) o Threshold 0% X.X%
(S);;l»zt:nng Margin defincd as Opcrating Eamings (ex. ttems) divided by Target 100% Y Y%
Maximum 200% Z.2%

Operating Eamnings and Sales are consistent with reporting definitions,

Operating Eamings (on an ex. items basis) and Sales will be adjusted for
the following variances from plan:

* Acquisition/salc of "strategic™ assets (e.g., transformational or
material acquisitions) not contemplated in the plan;

* Restructuring, exit, integration and impairment activitics;

* [mpact of any “unusual in nature” or “infrequently occurring”™
charges or impacts related to changes in accounting principles; and

* Impact of unplanned financing arrangements (including debt
issuance, off-balance sheet leasing and factoring).

Performance results may be adjusted, as appropriate, for extraordinary or
unanticipated items.

'""If performance is between the threshold and maximum Ievels sct forth above, then the payoul as a percentage of target shall be interpolated
appropriately. No payout below threshold.

The following definitions shall apply for purpose of applying the TSR modifier:

"Average Stock Price” means the average of the closing transaction prices of a share of common stock of a company, as reported on the principal
national stock exchange on which such common stock is traded, for the 20 business days immediately preceding the date for which the Average Stock
Price is being determined.

"TSR Comparalor Group™ means the "Leisure Products” sub-industry group within the Global Industry Classification Standard Consumer Durables
and Apparel Global Industry Group. For purposes of determining TSR Performance with respect to the Performance Period, the companies included in
the Leisure Products sub-industry group shall be determined at the beginning of the Performance Period, cxcluding those cntitics that are bankmpt,
listed on the pink sheets or not listed at all. Should a company within the TSR Comparator Group become bankrupt after the start of the Performance
Period, they shall be assigned a TSR of -100%. Companies emerging from bank ruptey shall not be tracked for purposes of the current Performance
Period. If two companies within the TSR Comparator Group merge, enly the surviving entity shall be counted. Should a company within the TSR
Comparator Group merge with a company outside of the TSR Comparator Group, then that entity shall be excluded from the final calculation.

"TSR Performance” means a company's cumulative total sharcholder return as measured by dividing (A) the sum of (i) the cumulative amount of
dividends for the Performance Period, assuming dividend reinvestment, and (ii) the increase or decrease in the Average Stock Price from the first day
of the Performance Period to the last day of the Performance Period, by (B) the Average Stock Price determined as of the first day of the Performance
Period.
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Nothing contained in these Terms and Conditions or the Plan constitutes or is intended 10 create a contract of continued employment. Employment is
at-will and may be terminated by cither the employee or Brunswick (including affiliates) for any rcason at any time.

For questions and or a copy of the Prospectus, please conlact:
Ed Dabrowski
Brunswick Corporation
26125 N. Riverwoods Bivd.
Suite 500
Mettawa, Hiinois 60045
847-735-4082
edward.dabrowski@brunswick.com



BRUNSWICK

2020 Stock-Settled Restricted Stock Unit Grant Terms and Conditions For Seleet Key Employees
Pursuant to the Brunswick Corporation 2014 Stock Incentive Plan (the “Plan™)

Purpose

To cncourage retention of key managers so as to support the execution of business strategies in order to encourage and
reward the creation of sustainable, long-lerm shareholder value and achieve future goals. Any capilalized terms used but
not defined herein shall have the mcaning given to such terms in the Plan.

Restricted Stock Units

Restricted Stock Units valued on the same basis as Brunswick Corporation (“Brunswick™) common stock (“Stock™) where
one unit equals onc share. Dividend cquivalents will be reinvested in additional Restricted Stock Units, which will be
subject to the same vesting conditions applicable to (and settled at the same time as) the underlying Restricted Stock
Units. There are no voting rights or any other riphts as a stockholder aitached to Restricted Stock Units.

Grant Date

, 2020

Award

Restricted Stock Units.

Normal Vesting

Restricted Stock Units will vest and be distributed three years after the Grant Date, subject to the Grantee's continued
employment through such date.

Prorated Vesting
Upon Involuntary
Termination Without
Cause

If the Grantee’s employment is terminated by Brunswick for a reason other than Cause or Permanent Disability, a pro-
rala portion of the award will be vested as of the date of such termination of employment and be distributed as of the third
anniversary of the Gram Date. For purposes of the foregoing sentence, a "pro-rata portion” will mean the product of (i) the
number of Restricted Stock Units awarded that would have vested on the normal vesting date and (ii) a fraction, the
numerator of which is the number of days that have elapsed since the Grant Date through the date of termination of the
Grantee's employment, and the denominator of which is 1,095,

Vesting Upon Death
or Permanent
Disability

In the case of a termination of cmployment due 10 death or a Permanent Disability, the award will become fully vested and
distributed as of the date of such death or Permanent Disability.

Vesting Upon
Termination Afler
Change in Control

If the award is effectively assumed or continucd by the surviving or acquiring corporation in a Change in Control and (i}
Brunswick terminates the Grantee’s employment without Cause or (i1) the Grantee resigns for Good Reason (as defined
below}, then in cach case all of the award will be vested and distributed as of the date of such termination of employment;
provided, howevcr, that if the award is considered "nongualified deferred compensation” within the meaning of Internal
Revenue Code Section 409A with respect to the Grantee and (A) the Change in Control was not & "change in control
cvent” within the meaning of Internal Revenue Code Section 409A or (B) the termination of employment occurred more
than two years following the occurrence of the "change in control event," then the vested award shall be distributed three
years after the Grant Date.

= [f'the award is not effectively assumed or continued by the surviving or acquiring corporation in a Change in Control, the
award shall vest in full and be disiributed as of the date of the Change in Control: provided, however, that if the award is
considered "nonqualifted deferred compensation” within the meaning of Intenal Revenue Code Section 409A with
respect to the Grantee and the Change in Control was not a "change in control event” within the meaning of Internal
Revenue Code Section 409A or to the extent distribution would be impermissible under Intemnal Revenue Code Section
409 A, then the vested award shall be distributed three years afier the Grant Date.

= Determinations as to whether the award has been effectively assumed or continued by the surviving or acquiring
corporation shal! bc made by the Human Resources and Compensation Committee, as constituted prior to the Change in
Control.




Forfeiture Upon
Termination

Except as otherwise provided herein, Restricted Stock Units will be forfeited upon a termination of employment prior o
vesting.

The Restricted Stock Units shall be forfeited in their entirety upon any termination for Cause.

Timing and Form of
Distribution

Upon distribution, shares will be deposited to Grantee's brokerage account on record with Shareholder Services.

Distributions will occur as soon as practicable, but no later than 30 days after the distribution date provided above, except
that if the Grantee is a “specified employee™ (as such term is defined under Internal Revenne Code Section 409A) as of
the date of his or her “separation from service” (as such term is defined under Intemal Revenue Code Section 409A), then
1o the cxtent any amount to be distributed in connection with the settlement of the award is payable upon the Grantee's
“separation from service” and constitutes the payment of nonqualificd deferred compensation, within the meaning of
Internal Revenue Code Section 4094, the distribution will not be made before 6 months afier separation from service (or,
if earlier, death).

Tax Withholding

For those whose employment is terminated by Brunswick for a reason other than Cause or Permanent Disability prior to
the year of a scheduled distribution, tax withholding liability to meet required FICA must be paid via payroll or
participant check by the end of the year of such termination. Subsequent Federal, state and local income tax withholding
musl be paid via share reduction upon distribution.

For all others, tax withholding liability (to meet required FICA, Federal, state, and local withholding) must be paid via
share reduction upon distribution.




Definitions

"Causc" shall mean the Grantee's willful misconduct in the performance of his or her dutics.

"Good Reason" shall have the meaning set forth in the employment agreement, if any, between the Grantee and
Brunswick as in cffect on the Grant Date, provided that if the Grantee is not a party to an employment agreement that
contains such definition, then Good Reason means the occurrence of any of the following events without the Grantee's
cxpress wrilten consent: (a) a material breach by Brunswick of any provision of this Agreement; (b) Brunswick’s failure
to pay any portion of Grantee's compensation when due or to include Grantee in any bonus or incentive plan that applics
to similarly situated employces of Brunswick: (¢) Brunswick’s failure 1o provide, or continue to provide, Grantee with
either the perquisites or employee health and welfare benefits (including, without fimitation, life insurance, medical,
dental, vision, long-term disability and similar benefits), generally provided to similarly situated employees of Brunswick;
(d) a Reduction in Authority or Responsibility of the Grantee (as defined below): (e) 8 Reduction in Compensation {as
defined below}; and (f) a Business Relocation Beyond a Reasonable Commuting Distance (as defined below); provided,
however, that the occurrence of any such condition shall not constitute Good Reasen unless (x) the Grantee provides
written notice lo Brunswick of the existence of such condition not later than 60 days after the Grantee knows or
reasonably should know of the existence of such condition, (v) Brunswick fails to remedy such condition within 30 days
after receipt of such notice and (z) Grantee resigns due to the existence of such condition within 60 days after the
expiration of the remedial period described in clause (y) hereof. For purposes of this definition:

Whether a Reduction in Authority or Responsibility of the Grantee has occurred shall be determincd in accordance
with the criteria set forth below in the definition of Reduction in Authority or Responsibility; provided, however,
that {A) a change in the Grantee's reporting relationship to another employce who is within the same reporting
level (as that term is used in Brunswick's Delegation of Authority Policy or any successor policy): or (B) a
reduction in the Grantee’s business unit’s budget or a reduction in the Grante¢’s business unit's head count or
number of direct reports, by themselves, shall not constitute Good Reason.

"Reduction in Authority or Responsibility” shall mean the assignment to the Grantee of any dutics that arc
materially inconsistent in any respect with the Grantce’s position (which may include status, offices, titles. and
rcporting requircments), authority, duties, or responsibilities as in effect immediately prior to such assignment. It is
intended by this definition thar a Change in Control by itself, absent a Reduction in Authority or Responsibility as
described above, will not constitute Good Reason,

"Reduction in Compensation” shall mean (i) a reduction in the Grantee's total annual compensation (defined as the
sum of the Grantee's base salary and target annual bonus) for any calendar or fiscal year, as applicable, to an
amount thal is less than the Grantee's total annual compensation in effect immediately prior to such reduction, (ii)
the climination of any Brunswick incentive compensation plan in which Grantee is a participant without the
adoption of a substantially comparable replacement plan, or (iii) the failure to provide Grantee with equity
compensation opportunities or long-term cash incentive compensation opportunitics that have a value that is
substantially comparable 1o the valuc of the equity compensation opportunitics provided to the Grantee
immediately prior to the Change in Control.

"Business Relocation Beyond a Reasonable Commuting Distance" shall mean (hat, as a result of either a relocation
of Brunswick or a reassignment of the Grantee, a change occurs in the Grantee's principal work location to a
location that (i} is more than fifty (50) highway miles from the Grantee's principal work location immediately prior
to the relocation, and {ii} increases the Graniee’s commuting distance in highway mileage.

"Permancnt Disability" means the Grantee is unable to engape in any substantial gainful activity by reason of any
medically determinable physical or mental impairment that can be expected to result in death or can be expected to last for
a continuous period of not less than 12 months.




Additional Terms and
Conditions

This award is subject 1o the terms of the Plan. The Plan and these Terms and Conditions together constitute the entire
agreement of the parties with respect to the subject matter specifically addressed herein. To the extent any provision herein
conflicts with the Plan, the Plan shall govem. The Human Resources and Compensation Committce of the Board
administers the Plan. The Committee may interpret the Plan and adopt, amend and rescind administrative guidelines and
other rules as deemed appropriate. Committee determinations are conclusive and binding on all interested parties.

This award and any shares delivered pursuant 1o this award are subject to forfeiture, recovery by Brunswick or other action
pursuant 10 any clawback or recoupment policy which Brunswick may adopt from time to time, including without
limitation any such policy which Brunswick may be required to adopt under the Dodd-Frank Wali Street Reform and
Consumer Protection Act and implementing rules and regulations thercunder, or as otherwise required by law.

To the extent permitted by applicable law, Brunswick shall have the right to offsct from any amount distnbutable
hereunder any amount that the Grantee owes to Brunswick or any affiliate thereof without the consent of the Grantee (or
his or her benceficiary, in the event of the Grantec’s death).

The grant of this award does not guarantee the Grantee the right to or expectation of any future awards under the Plan or
any future incentive plan adopted by Brunswick, and the value of the Restricted Stock Units is not part of his or her
normal or expected compensation for purposes of calculating any scverance, retirement, welfare, insurance or other
similar employee benefit.

The Plan may be amended, suspended or terminated at any ttme. The Plan, these Terms and Conditions, and the Restricted
Stock Units will be governed by the laws of the State of Illinois, without regard to the conflict of law provisions of any
jurisdiction.

* k % ¥ &

Nothing contained in these Terms and Conditions or the Plan constitutes or is intended to create a contract of continued employment. Employment is
at-will and may be terminated by cither the employee or Brunswick {including affiliates) for any reason at any time.

For questions and or a copy af the Prospectus, please contact:  Ed Dabrowski

Brunswick Corporation

26125 N. Riverwoods Bhd.

Suite 500

Mettawa, llinois 60045-4811
847-735-4082

edward. dabrowski@brunswick.com




BRUNSWICK

2020 Stock-Settled Restricted Stock Unit Grant Terms and Conditions
Pursuant to the Brunswick Corporation 2014 Stock Incentive Plan (the “Plan”)

Purpose

To cncourage retention of key managers so as to support the execution of business stratepies in order to encourage and
reward the creation of sustainable, long-term sharcholder value and achieve future goals. Any capitalized terms used but
not defined hercin shall have the meaning given to such terms in the Plan.

Restricted Stock Units

Restricted Stock Units valued on the same basis as Brunswick Corporation (“Brunswick™) commen stock (“Stock™) where
one unit equals one share. Dividend cquivalents will be reinvested in additional Restricted Stock Units, which will be
subject to the same vesting conditions applicable to (and seutled at the same time as) the underlying Restricted Stock
Units. There are no voting rights or any other riphts as a stockholder attached to Restricted Stock Units.

Grant Date

. 2020

Award

Restricted Stock Units.

Normal Vesting

Restricted Stock Units will vest and be distributed three years afier the Grant Date, subject to the Grantee's continued
employment through such date.

Yesting Upon
Retirement (as
defined below)

Upon a termination of employment due to Retirement (as defined below) on or after the first anniversary of the Gramt
Date, and prior to a Change in Control (as defined in the Plan), all of the award will become fully vested as of the datc of
Retirement and be distributed as of the third anniversary of the Grant Datce.

Upon a termination of employment duc to Retirement prior to the first anniversary of the Grant Date, and priorto a
Change in Control, a "pro-rata portion” of the award will be vested as of the date of Retirement and be distributed as of the
third anniversary of the Grant Date. For purposes of the forcgoing sentence, a pro-rata pottion will mean the product of (i)
the number of restricted stock units awarded that would have vested on the normal vesting date and (ii} a fraction, the
numerator of which is the number of days that have clapsed since January | of the year of grant through the date of
termination of the Grantee’s employment, provided such number docs not exceed 365, and the denominator of which is
365.

The award shall be forfeited in its entirety upon a tenmination for Cause, even if the Grantee would otherwise be eligible
for Retirement.

Prorated Vesting
Upon Involuntary
Termination Without
Causc

if the Grantec’s employment is terminated by Brunswick for a reason other than Cause or Permanent Diszability, and the
Grantee is not eligible for Retirement, a pro-rawa portion of the award will be vested as of the date of such iermination of
employment and be distributed as of the third anniversary of the Grant Date. For purposes of the foregoing sentence, a
"pro-rata portion™ will mean the product of (i) the number of Restricted Stock Units awarded that would have vested on
the normal vesting date and {ii) a fraction, the numerator of which is the number of days that have clapsed since the Grant
Datc through the datc of termination of the Grantee’s employment, and the denominator of which is 1.095.

Vesting Upon Death
or Permanent
Disability

In the case of a termination of employment due to death or a Permanent Disability, the award will become fully vested and
distributed as of the date of such death or Permanent Disability.




Vesting Upon
Termination After
Change in Control

If the award is cffectively assumed or continued by the surviving or acquiring corporation in a Change in Control and (i)
the Grantee’s cmployment terminates due to Retirement (and not for Cause or duc to Permanent Disabiliry), (ii)
Brunswick terminates the Grantec’s employment without Causc or (iii) the Grantee resigns for Good Reason (as defined
below), then in each case all of the award will be vested and distributed as of the date of such termination of employment;
provided, however, that if the award is considered “nonqualified deferred compensation” within the meaning of Internal
Revenue Code Section 409A with respect o the Grantee and (A) the Change in Control was not a “change in control
event” within the meaning of Intemal Revenue Code Scction 405A or (B) the termination of employment occurred more
than two years following the occurrence of the “change in control event,” then the vested award shall be distributed three
years after the Grant Date.

If the award is not effectively assumed or continued by the surviving or acguiring corporation in a Change in Control, the
award shall vest in full and be distributed as of the date of the Change in Control; provided, however, that if the award is
considered "nonqualified deferred compensation” within the meaning of Internal Revenue Code Scction 409A with
respect to the Grantec and the Change in Control was not a "change in control event” within the meaning of Internal
Revenue Code Scction 409A or to the extent distribution would be impermissible under Internal Revenuc Code Scction
409A, then the vested award shall be distributed threc years after the Grant Date.

Determinations as 10 whether the award has been effectively assumed or continued by the surviving or acquiring
corporation shall be made by the Human Resources and Compensation Commitiee, as constituted prior to the Change in
Control.

Forfeiture Upon
Termination

Excepl as otherwisc provided herein, Restricted Stock Units will be forfeited upon a termination of employment prior to
vesting.

Timing and Form of
Distribution

Upon distribution, shares will be deposited to Grantee's brokerage account on record with Shareholder Services.

Distributions will occur as soon as practicable, but no later than 30 days after the diswribution date provided above, except
that if the Grantee is a “specificd employee™ (as such term is defined under Internal Revenue Code Section 409A) as of
the datc of his or her “scparation from service” (as such term is defined under [nmernal Revenue Code Section 409A), then
1o the extent any amount to be distributed in connection with the setilement of the award is payable upon the Grantee’s
“separation from service™ and constitutes the payment of nonqualified deferred compensation, within the meaning of
Internal Revenue Code Section 409A, the distribution will not be made before 6 months after separation from service (or,
il earlier, death).

Tax Withholding

For those becoming eligible for Retirement or whose employment is terminated by Brunswick for a reason other than
Cause or Permaneni Disability prior to the year ol a scheduled distribution, tax withholding liability to meet required
FICA must be paid via payroll or participant check by the end of the year of becoming eligible for Retirement or
terminating employment, as the case may be, except that the FICA taxes on amounts vesting during the first December
afler grant for those who have become eligible for Retirement during the year of grant will be collected during the next
calendar quarter. Subsequent Federal, state and local income tax withholding must ke paid via share reduction upon
distribution.

For all others, tax withholding liability (to meet required FICA, Federal, state, and local withholding) must be paid via

share reduction upon distribution.




Definitions

"Cause" shall mean the Grantee's willful misconduct in 1the performance of his or her dutics.

"Good Reazon” shall have the meaning sct forth in the employment agreement, if any, berween the Grantee and Brunswick as in cffect on the
Grant Date, provided that if the Grantee is not a party 10 an employmenl agreement that contains such definition, then Good Reason means
the occurrence of any of the following events without the Grantee's express wrillen censent: (a) a matenial breach by Brunswick of any
provision ol this Agreement; {b) Brunswick’s failure 10 pay any portion of Graniee's compensation when due or to inclwde Grantee in any
bonus or incentive plan that applies 10 similarly situated employees of Brunswick: (¢} Brunswick s failure 1o provide, or continue to provide,
Grantee with cither the perquisiles or employee health and welfare benefls (including, without timitation, life insurance, medical, dental,
vision, long-term disability and similar benefits), generally provided 10 similarly situated employees of Brunswick; (d) a Reduction in
Authority or Responsibility of the Grantee (as defined below); (¢} a Reduction in Compensation {as defined below); and (f} a Business
Relocation Beyond a Reasonable Commuting Disiance (as delined below); provided, however, that the occurrence of any such condition
shall not constituie Good Reason unless (x) the Graniee provides wrillen notice to Brunswick of the existence of such condition not later than
60 days afler the Granlec knows or reasonably should know of the existence ol such condition, (y} Brunswick fails to remedy such condition
within 30 days afer receipt of such notice and (2) Granlee resigns duc [o the existence of such condition within 60 days after the expiration of
the remedial period described in clause (y) hereof. For purposes of this definition:

Whether a Reduction in Authority or Responsibility ol the Grantee has occurred shall be determined in accordance with the criteria
set forth below in the definition of Reduction in Authority or Responsibility; provided, however, that (A) a change in the Grantee's
reporting relationship 10 another employee whe is within the same reporting level (as thal tenm is used in Brunswick’s Delggation of
Authority Policy or any successor policy): or (B) a reduction ir the Grantee's business unit’s budget or 2 reduction in the Grantees
business unit’s head coum or number of direct reports, by themselves, shall not constitute Good Reason.

"Reduction in Authority or Responsibility” shall mean the assignment to the Grantee of any duties that are materially inconsistem in
any respeet with the Grantec's position (which may include siatus, offices. titles, and reporting requirements), authonity, duties, or
responstbilities as in effect immediately prior 1o such assignment. [1is intended by this definition that a Change in Control by usell,
absent a Reduction in Authority or Responsibility as described above, will not constitute Good Reason.

"Reduction in Compensation” shall mean (i} a reduction in the Graniee's 1o1al annual compensation (defined as the sum of the
Granlee's base salary and target annual bonus) for any calendar or fiscal year, as applicable, 10 an amount that is less than the
Granice’s tolal annual compensation in cfTect immediately prior 10 such reduction, (ii) the elimination of any Brunswick incentive
compensation plan in which Grantee is a participant without the adoption of a substantially comparable replacement plan, or (iii} the
failure 1o provide Grantec with equily compensation opporturiltics or long-term cash incentive compensation opporiunities that have a
value that is substantially comparable 1o the value of the equity compensation opportunities provided o the Graniee immediately
prior 1o the Change in Control.

"Business Relocation Beyond a Reasonable Commuting Distance” shall mean thai, as a result of either a relocation of Brunswick or 2
reassignment of the Graniee, a change occurs in the Grantee™s principal work location to a location that (i) is more than fifty (50)
highway miles from the Grantee's principal work location immediately prior 10 the relocation, and (ii) increases the Grantee's
commuling distance in highway mileage.

"Permanent Disability" means the Grantee is unable to cngage in any substantial gainful activity by reason of any medically determinable
physical or mental impairment that can be expeeted to result in death or can be expected o last for a continuous period ol not less than 12
months.

"Retirement” shall mean that the Granlee's employment icrminates for a reason other than Causc or or after the date on which either (i) the
Grantee has either attained age 62, provided 1hat for purposes of ape 62. participant must have at least 3 years of continuous service from
their latest hire daie

or {ii) the sum of the Grantee's age plus years of continuous service from his or her latest hire date equals 70 or more, Notwithsianding
anything to the contrary in these terms and conditions, for purpeses of applying the favorable Retirement vesting lerms set forth herein 10
grants made 10 residents of the European Untion, the Grantee shall be deemed to be eligible for Retirement if. and only if. the Grantce has
allained the retircment daic specified in the retirement plan in which such Graniee participates.




Additional Terms and
Conditions

This award is subject to the 1erms of the Plan. The Plan and these Terms and Conditions together constitute the entire
apreement of the parties with respect to the subject matter specifically addressed hercin. To the extent any provision herein
conflicts with the Plan, the Plan shall govern. The Human Resources and Compensation Commiittee of the Board
administers the Plan. The Committee may interpret the Plan and adopt, amend and rescind administrative guidelines and
other rules as deemed appropriate. Comrnitzee determinations are conclusive and binding on all interestled parties.

This award and any shares delivered pursuant to this award are subject to forfeiture, recovery by Brunswick or other action
pursuant to any clawback or recoupment policy which Brunswick may adopt from time to time, including without
limitation any such policy which Brunswick may be required (o adopt under the Dodd-Frank Wall Street Reform and
Consumer Protection Act and implementing rules and regulations thereunder, or as otherwise required by law.

To the extent permitted by applicable law, Brunswick shall have the right to offset from any amount distributable
hereunder any amount that the Grantee owes to Brunswick or any affiliate thercof without the consent of the Grantee (or
his or her beneficiary, in the event of the Grantee's death).

The grant of this award does not guarantec the Grantee the right 1o or expectation of any future awards under the Plan or
any future incentive plan adopted by Brunswick, and the value of the Restricted Stock Units is not part of his or her
normal or expected compensation for purposes of calculating any severance, retirement, welfare, insurance or other
similar employee benefir,

The Plan may be amended, suspended or lerminated at any time. The Plan, these Terms and Conditions, and the Restricted
Stock Units will be governed by the laws of the State of [1linois, without regard to the conflict of law provisions of any

jurisdiction.

Ak

Nothing contained in these Terms and Conditions or the Plan constitutes or is intended to create a contract of continued employment. Employment is
at-will and may be terminated by either the employee or Brunswick (including affiliates) for any reason at any time.

For questions and or a copy of the Prospectus, please contact:  Ed Dabrowski,

Brunswick Corporation

26125 N. Riverwoods Blvd.

Suite 500

Mettawa, Hlinois 60045-4082
847-735-4294
edward.dabrowski@brunswick.com



BRUNSWICK

2020 Cash-Settled Restricted Stock Unit Grant Terms and Conditions
Pursuant to the Brunswick Corporation 2014 Stock Incentive Plan (the “Plan™)

Restricted Stock Units

Purpose To encourage retention of key managers so as Lo support the exccution of business strategies in order to cncourage and
reward the creation of sustainable, long-1erm sharcholder value and achieve future goals. Any capitalized terms used but
not defined herein shall have the meaning given to such terms in the Plan.

Cash-settled Cash-settled Restricted Stock Units vaiued on the same basis as Brunswick Corporation (“Brunswick™) common stock

{“Stock™) where one unit cquals onc share. Dividend equivalents will be reinvested in additional Cash-settled Restricted
Stock Units, which will be subjcct to the same vesting conditions applicable to (and settled at the same time as) the
underlying Cash-settied Restricted Stock Units. There are no voling rights or any other rights as a stockholder attached to
Restricted Stock Units,

Grant Date

, 2020

Award

Cash-settled Restricted Stock Units.

Normal Vesting

Cash-sertled Restricted Stock Units will vest and be distributed three years after the Grant Date, subject to continued
cmployment through such datc.

Vesting Upon
Retirement {as
defined below)

Upon a termination of employment due to Retirement (as defined below) on or after the first anniversary of the Grant
Datce, and prior to a Change in Control (as defined in the Plan), all of the award will become fully vested as of the date of
Retirement and be distributed as of the third anniversary of the Grant Date.

Upon a termination of employment due to Retirement prior to the first anniversary of the Grant Date, and prior to &
Change in Control, a pro-rata portion of the award will be vested as of the date of Retirement and be distributed as of the
third anniversary of the Grant Date. For purposes of the foregoing sentence, a "pro-rata portion” will mean the product of
(i) the number of Cash-settled Restricted Stock Units awarded that would have vested on the normal vesting date and (ii) a
fraction, the numerator of which is the number of days that have clapsed since January 1 of the year of grant through the
date ol termination of the Grantee's employment, provided such number does nol exceed 365, and the denominator of
which is 365.

The award shall be forfeited in its entircty upon a termination for Cause, ¢ven if the Grantee would otherwise be eligible
for Retirement.

Proratcd Vesting
Upon Involuntary
Termination Without
Cause

If the Grantee’s cmployment is terminated by Brunswick for a reason other than Cause or Permanent Disability, and the
Grantee is not cligible for Retirement, a pro-rata portior of the award will be vested as of the date of such termination of
employment and be distributed as of the third anniversary of the Grani Date. For purposes of the foregoing sentence, a
"pro-rata portion” will mean the product of (i) the number of Cash-settled Restricted Stock Units awarded that would have
vested on the normal vesting date and (ii} a fraction, the numerator of which is the number of days that have elapsed since
the Grant Date through the date of termination of the Grantee's employment, and the denominator of which is 1,095.

Vesting Upon Death
or Permanent
Disability

In the case of a termination of employment due to death or a Permancnt Disability, the award will become fully vested and
distributed as of the date of such death or Permanent Disabiliry.




Vesting Upon
Termination After
Change in Control

If the award is effectively assumed or continued by the surviving or acquiring corporation in a Change in Control and (i)
the Grantee’s employment lerminates due to Retirernent (and not for Cause or duc to Permanent Disability), (i)
Brunswick terminates the Grantee's employment withour Cause or {iii) the Grantee resigns for Good Reason (as defined
below), then in cach casc all of the award will be vested and distributed as of the date of such termination of employment;
provided, however, that if the award is considered “nonqualified deferred compensation™ within the meaning of Internal
Revenue Code Section 409A with respect to the Grantee and (A) the Change in Control was not a “change in control
event” within the meaning of Intermal Revenue Code Section 409A or (B) the termination of employment occurred more
than two years following the occurrence of the “change in control event,” then the vested award shall be distributed three
years after the Grant Date.

If the award is not effectively assumed or continued by the surviving or acquiring corporation in a Change in Control, the
award shall vest in full and be distributed as of the date of the Change in Control; provided, however, that if the award is
considercd "nonqualified deferred compensation” within the meaning of Internal Revenue Code Scetion 409A with
respect to the Grantee and the Change in Control was not a "change in control event” within the meaning of Internal
Revenue Code Scciion 409A or to the extent distribution would be impermissible under Imiernal Revenue Code Section
409A, then the vested award shall be distributed three years after the Grant Date.

Dcterminations as to whether the award has been effectively assumed or continued by the surviving or acquiring
corporation shall be made by the Human Resources and Compensation Commitice, as constituted prior 1o the Change in
Control.

Forfeiture Upon
Terrnination

Except as otherwise provided herein, Cash-scitled Restricted Stock Units will be forfeited upon a termination of
employment prior 10 vesting.

Timing and Form of
Distribution

Distribution will be in the form of a cash payment in an amount cqual to the number of Cash-Settled Restricied Stock
Units that have become vested multiplied by the Fair Market Value of a share of Stock at (he time of distribution, less
applicable withholding,

Distributions will occur as soon as practicable, but no later than 30 days aficr the distribution date provided above, except
that if the Grantce is a “specified employee™ (as such term is defined under Internal Revenue Code Scction 409A) as of
the date of his or her “separation from service” (as such term is defined under Internal Revenue Code Scction 409A), then
to the extent any amount to be distributed in conncction with the settlement of the award is payable upen the Grantee's
“separation from service” and constitulcs the payment of nonqualified deferred compensation, within the meaning of
Internal Revenue Code Scction 409A, the distribution will not be made before 6 months after separation from scrvice (or,
if earlicr, death).

Tax Withholding

For those becoming eligible for Retirement or whose employment is terminated by Brunswick for a reason other than
Cause or Permanent Disability prior 10 the ycar of a scheduled distribution, tax withholding liability to meet required
FICA must be paid via payrol] or participant check by the end of the year of becoming eligible for Retirement or
terrninating employment, as the case may be, except that the FICA taxes on amounts vesting during the first December
after grant for those who have become cligible for Retirement during the year of grant will be collected during the next
calendar quarter. Subscquent Federal, state and local income tax withholding will be paid from the gross payment upon
distribution.

For all others, wx withholding liability (10 meet required FICA, Federal, state, and local withholding) must be deducted
from the gross payment upon distribution,




Definitions

*Causc" shall mean the Grantee's willful misconduct in the performance of his or her dutics.

"Good Reason™ shall have the meaning set forth in the employment agreement. if any, between the Granlee and Brunswick as in efTect on the
Grant Date, provided that if the Grantee is nol a party o an employment agreement that contains such definition, then Goed Reason means
the occurrence of any of the following events without the Graniee's express written consent: (a) a maierial breach by Brunswick of any
provision of this Agreement; (b} Brunswick's failure 10 pay any portion of Graniee's compensation when due or to include Grantee in any
bonus or incentive plan that applics to similarly situated employees of Brunswick; (c) Brunswick's failure to provide, or continue 10 provide,
Grantee with either the perquisiles or employee health and welfare benelits (including, witheut limitation, life insurance, medical, dental,
vision, long-lerm disability and similar benefits), generally provided to similarly situated employees of Brunswick; (d) a Reduction in
Authority or Responsibility of the Grantee (as defined below): (€) a Reduction in Compensation {(as defined below); and (f) a Business
Relocation Beyond a Reasonable Commuting Distance (as defined below): provided, however, that the occurrence of any such condition
shall not constitule Good Reason unless (x) the Grantee provides writicn notice to Brunswick of the existence of such condition not later than
60 days after the Grantee knows or reasonably should know of the existence of such condition, (y) Brunswick fails Lo remedy such condition
within 30 days alier receipt of such notice and (z) Grantee resigns due to the existence of such condition within 60 days after the expiration
of the remedial period described in clause (¥} hercol. For purposes of this definition:

Whether a Reduction in Authority or Respoensibility of the Grantee has occurred shall be determined in accordance with the criteria
set forth below in the definition of Reduction in Authorily or Responsibility; provided, however, that (A) a change in the Grantee’s
reporting relationship 1o another employee who is within the same reporting level (as that term is used in Brunswick’s Delegation of
Authority Policy ar any successor policy); or (B) a reduction in the Grantee's business unit’s budget or a reduction in the Grantes's
business unit's head count or number of dircct reports, by themselves, shall not constitute Good Reason,

"Reduction in Authority or Responsibitity" shall mean the assignmen! 1o the Graniee of any duties that are materially inconsistent in
any respect with the Grantee's position (which may include status, offices, titles. and reponing requirements), authority, duties, or
responsibilities as in efTect immedimely prior to such assignmeni. It is intended by this definition that a Change in Control by itself,
absent a Reduction in Authority or Responsibility as described above, will not constituie Good Reason.

"Reduction in Compensation” shall mean (i} a reduction in the Granlee's 1otal annual compensation (defined as the sum of the
Grantee's base salary and tarpet annual bonus} for any calendar or fiscal year, as applicable, to an amount that js less than the
Grantee's 1otal annual compensation in effect immediately prior 1o such reduction, (i) the elimination of any Brunswick incentive
compensation plan in which Granlee is a participan! without the adoption of a subsiantially comparable replacement plan, or (iii) the
failure 10 provide Grantee with equity compensation opporiunities or long-term cash incentive compensation opportunitics that have
a value that is substantiaily comparable 10 the value ol the equity compensation opportunitics provided to the Grantee immediately
prior 1o the Change in Control.

"Business Relocation Beyond a Reasonable Commuting Distance” shall mean that, as a result of either a relocation of Brunswick or a
reassignment of the Grantee, a change occurs in the Granlee’s principal work location 10 a jocation that (i) is more than filty (50)
highway miles from the Grantee’s principal work location immediately prior o the relocation. and (ii) increases the Graniee's
comumnuting distance in highway milcage.

"Permanent Disabiliy™ means the Grantee is unable 10 engage in any substantial gainful activity by reason of any medically determinable
physical or mental impairment that can be expected o result in death or can be expected 10 last for a continuous period of not less than 12
months.

"Retirement” shall mean that the Grantee's employment 1erminates for a reason other than Cause on or afier the daie on which either (i) the
Grantce has either auained age 62, provided 1hat for purposes of age 62, participant must have a1 least 3 years ol continuous service from
their latest hirc date or (ii} the sum of the Graniee's age plus years of continuous service from his or her laiest hire date equals 70 or more.
Nortwithstanding anything 1o the comrary in these lerms and conditions, for purposes of applying the favorable Retirement vesting terms sct
forth herein o grants made to residents of the European Union, the Grantee shall be deemed 10 be eligible for Retirement if, and only if, the

Grantee has atained 1the retirerment date specified in Lhe retirement plan in which such Grantee participates.




Additional Terms and
Conditions

This award is subject to the terms of the Plan. The Plan and these Terms and Conditions together constitute the entire
agreement of the panies with respect to the subject matter specifically addressed herein. To the extent any provision herein
conflicts with the Plan, the Plan shall govern. The Human Resources and Compensation Committee of the Board
administers the Plan. The Committee may interpret the Plan and adopt, amend and rescind administrative guidelines and
other rules as deemed appropriate. Committee determinations are conclusive and binding on all interested parties.

This award and any amounts delivered pursuant to this award are subject to forfeiture, recovery by Brunswick or other
action pursuant to any clawback or recoupment policy which Brunswick may adopt from time to time, including without
limitation any such policy which Brunswick may be required to adopt under the Dodd-Frank Wall Street Reform and
Consumer Protection Act and implementing rules and regulations thereunder, or as otherwise required by law,

To the extent permitted by applicable law, Brunswick shall have the right to offset from any amount distributable
hercunder any amount that the Grantee owes to Brunswick or any affiliate thereof without the consent of the Grantee (or
his or her beneficiary, in the event of the Grantee’s death).

The grant of this award does not guarantee the Grantee the right to or expectation of any future awards under the Plan or
any fiture incentive plan adopted by Brunswick, and the valuc of the Cash-scttied Restricted Stock Units is not part of his
or her normal or expected compensation for purposes of calculating any scverance, retirement, welfare, insurance or other
similar employce benefit.

The Plan may be amended, suspended or terminated at any time. The Plan, these Terms and Conditions, and the Cash-
settled Restricted Stock Units will be governed by the laws of the State of [ltinois, without regard to the conflict of law
provisions of any jurisdiction.

koK

Nothing contained in these Terms and Conditions or the Plan constitutes or is intended to ¢reate a contract of continued employment. Employment is
at-will and may be terminated by either the employee or Brunswick (inctuding affiliates) for any reason at any time,

For questions and or a copy of the Prospectus, pleasc contact:  £d Dabrowski,

Brunswick Corporation

26125 N. Riverwoods Blvd.

Suite 500

Metawa, filinois 60045-4811
847-735-4082
edward.dabrowski@brunswick.com



BRUNSWICK

2020 Cash-Settled Restricted Stock Unit Grant Terms and Conditions For Select Key Employees
Pursuant to the Brunswick Corporation 2014 Stock Incentive Plan (the “Plan™)

Restricted Stock Units

Purpose To encourage retention of key managers 50 as 10 support the execution of business strategies in order 10 encourage and
reward the creation of sustainable, long-term shareholder value and achieve future goals. Any capitalized terms used but
not defined herein shall have the meaning given to such icrms in the Plan.

Cash-settled Cash-setiled Resiricted Stock Units valued on the same basis as Brunswick Corporation (“Brunswick™) common stock

("Stock™) where one unit equals one share. Dividend equivalents will be reinvestcd in additional Cash-settled Restricted
Stock Units, which will be subject to the same vesting conditions applicable to (and setiled at the same time as) the
underlying Cash-settled Restricied Stock Units. There are no voting rights or any other rights as a stockholder attached to
Cash-settled Restricted Stock Units.

Grant Date

, 2020

Award

Cash-settled Restricted Stock Units.

Normal Vesting

Cash-settled Restricted Stock Units will vest and be distributed three years afier the Grant Date, subject 1o continued
employment through such date,

Prorated Vesting
Upon Involuntary
Termination Without
Cause

If the Grantee’s employment is terminated by Brunswick for a rcason other than Cause or Permanent Disability, a pro-
rata portion of the award will be vested as of the dale of such termination of employment and be distributed as of the third
anniversary of the Grant Date. For purposes of the foregoing sentence, a "pro-rata portion”™ will mean the product of (i) the
number of Cash-settled Restricted Stock Unils awarded that would have vested on the normal vesting date and (i) a
fraction, the numerator of which is the number of days “hat have clapsed since the Grant Date through the date of
rermination of the Grantee’s empleyment, and the denominator of which is 1,095,

Vesting Upon Death
or Permanent
Disability

In the case of a termination of employment due to death or 2 Permanent Disability, the award will become fully vested and
distributed as of the date of such death or Permancent Disabiliry,

Vesting Upon
Termination After
Change in Control

If the award is effectively assumed or continued by the surviving or acquiring corporation in a Change in Control and (i)
Brunswick terminates the Grantee's employment without Cause or (i) the Grantee resigns for Good Reason (as defined
below), then in cach case all of the award will be vested and distributed as of the date of such termination of employment;
provided, however, that if the award is considered "nonqualified deferred compensation” within the meaning of Intemmal
Revenue Code Section 409A with respect to the Grantee and {A) the Change in Control was not a "change in control
event” within the meaning of Internal Revenue Code Section 409A or (B) the termination of ernployment occurred more
than two years following the occurrence of the "change in control cvent.” then the vested award shall be distributed three
years afler the Grant Date.

If the award is not effectively assumed or continued by the surviving or acquiring corporation in a Change in Control, the
award shall vest in full and be distributed as of the date of the Change in Control; provided, however, that if the award is
considered "nonqualified deferred compensation™ within the meaning of Internal Revenue Code Section 409A with
respect to the Grantee and the Change in Control was not a "change in control event” within the meaning of Internal
Revenue Code Section 409A or to the extent distributicn would be impermissible under Internal Revenue Code Section
409A, then the vested award shall be distributed three years afier the Grant Datc.

Determinations as to whether the award has been effectively assumed or continued by the surviving or acquiring
corporation shall be made by the Human Resources and Compensation Comrnittee, as constituted prior to the Change in
Control.




Forfeiture Upon
Termination

Except as otherwise provided herein, Cash-settled Restricted Stock Units will be forfeited upon a termination of
cmployment prior to vesting. The Cash-settled Restricted Stock Units shall be forfeited in their entirety upon any
termination for Cause.

Timing and Form ol
Distribution

Distribution will be in the form of a cash payment in an amount equal to the number of Cash-Settled Restricted Stock
Units multiplied by the Fair Market Value of & sharc of Stock at the time of distribution, less applicable withholding.

Distributions will occur as soon as practicable, but no later than 30 days afier the distribution date provided above, except
that if the Grantee is a “specified employee™ (as such term is defined under Internal Revenue Code Section 409A) as of
the date of his or her “scparation from service” {as such term is defined under Internal Revenue Code Section 409A), then
to the extent any amount to be distributed in conncction with the scttlement of the award is payable upon the Grantee’s
“separation from service™ and constitutes the payment of nonqualified deferred compensation, within the meaning of
Internal Revenue Code Section 409A, the distribution will not be made before 6 months after separation from service (or,
if carlier, death).

Tax Withholding

For those whose employment is terminated by Brunswick for a reason other than Cause or Permanent Disability prior to
the year of a scheduled distribution, tax withholding liability to meet required FICA must be paid via payroll or participant
check by the end of the year of such termination. Subsequent Federal, state and local income tax withholding must be paid
via share reduction upon diswribution.

For all others, 1ax withholding liability (to meer required FICA, Federal, staie, and local withholding) must be deducted
from the gross payment upon distrnibution.




Definitions

"Cause" shall mean Lhe Grantee's willful misconduct in the performance of his or her duties.

"Good Reason" shall have the meaning set forth in the employment agreement, if any, between the Grantee and Brunswick as in effect on the
Grant Date, provided that if the Grantee is not a party to an employment agreement that contains such definition. then Good Reason means
the occurrence of any of the following events without the Grantee's express written consens: (a) a material breach by Brunswick ol any
provision of this Agreement; (b) Brunswick’s failure 10 pay any portion of Granlee's compensation when due or o include Grantee in any
bonus or incentive plan that applies 10 similarly situated employees of Brunswick; (¢} Brunswick's failure to provide, or continue Lo provide,
Grantee with either the perquisites or employee healh and welfare benefits {including, without limitation, life insurance. medical, dental,
vision, long-term disability and similar benefits), generally provided to similarly sitwated employees of Brunswick; (d) a Reduction in
Authority or Responsibility of the Granlee (as delined below); (€) a Reduction in Compensavion (as defined below): and (f) a Business
Relocation Beyond a Reasonable Commuting Distance (as defined below); provided, however, that the eccurrence of any such condition
shall not constitute Good Reason unless {x) the Granice provides writien notice 10 Brunswick of the existence of such condition not later than
60 days after the Grantee knows or reasonably should know of the existence of such condition, (y) Brunswick fails 1o remedy such condition
within 30 days aller receipt of such notice and (z) Graniee resigns due 10 the exisience of such condition within 60 days after the cxpiration
of the remedial period described in clause (v} hereof. For purposes of this definition:

Whether a Reduction in Authority or Responsibility of the Grantee has occurred shall be determined in accordance with the criteria
set forth below in the definitien of Reduction in Authority or Responsibility; provided, however, that (A} a change in the Grantee’s
reporting relationship 10 another employee who is within the same reporting level (as that term is used in Brunswick’s Delegation off
Authority Policy or any successor policy): or (B) a reduction in the Grantee's business unit's budget or 8 reduction in the Grantee's
business unit’s head count or number of direct reports, by themselves, shall not constitute Good Reason,

"Reduction in Authority or Responsibility” shall mean the assigrment to the Grantee of any dutics (hat arc materially inconsisient in
any respect with the Graniee's position (which may include s1atus, ofTices, titles, and reporting requirements), authority, duties, or
responsibilities as in ¢fecl immediately prior 10 such pssignment, Jt is inlended by Lhis definition that a Change in Control by itself,
absent a Reduction in Authority or Responsibility as desenbed above, will not constitute Good Recason.

"Reduction in Compensation” shall mean (i} a reduction in the Grantee's 101al annual compensation (defined as the sum of the
Grantee’s base salary and Larget annual bonus) lor any calendar or fiscal year, as applicable. to an amount that is less than the
Grantee's 1o1al annual compensation in ¢ffect immedialely prior to such reduction, (ii) the elimination of any Brunswick incentive
compensation plan in which Graniee is a participant withoul the adoption of a subsianually comparable replacement plan, or (iii) the
failure Lo provide Grantee with equity compensation opponunities or long-term cash incentive compensation opportunities that have
a value that is substantially comparable to the value of the equily compensation opportunitics provided 1o the Grantee immediately
prior to the Change in Control.

"Business Relocation Beyond a Reasonable Commuting Distance” shall mean that, as a result of cither a retocation of Brunswick or &
reassignment of the Gramee, a change occurs in the Granice's principal work location to a location that {i) is more than fifty (50)
highway miles from the Grantee’s principal work location immediately prior 1o the relocation, and (ii) increases the Grantee’s
commuting distance in highway mileage.

"Permanent Disability" means the Grantee is unable to engage in any substantial gainful activity by reason of any medically determinable
physical or memal impairment thal can be expected to result in death or can be expected to last [or a conlinueus period of not less than 12

months.




Additional Terms and |This award is subject to the terms of the Plan. The Plan and these Terms and Conditions 1ogether constitute the entire
Conditions agreement of the parties with respect to the subject matter specifically addressed herein. To the extent any provision herein
conflicts with the Plan, the Plan shall govern, The Human Resources and Compensation Commitice of the Board
administers the Plan. The Committee may interpret the Plan and adopt, amend and rescind administrative guidelines and
other rules as decmed appropriate. Committce determinations are conclusive and binding on ali interested parties.

This award and any amounts delivered pursuant to this award are subjccl to forfeiture, recovery by Brunswick or other
action pursuant 1o any clawback or recoupment policy which Brunswick may adopt from time to time, including without
limitation any such policy which Brunswick may be required to adopt under the Dodd-Frank Wall Strect Reform and
Consumer Protection Act and implementing rules and regulations thereunder, or as otherwise required by law.

To the extent permitted by applicable law, Brunswick shall have the right to offset from any amount distributable
hereunder any amount that the Grantee owes to Brunswick or any afTiliate thereof without the consent of the Grantee (or
his or her beneficiary, in the event of the Grantce's death).

The grant of this award does not guarantee the Grantee the right to or expectation of any future awards under the Plan or
any future incentive plan adopied by Brunswick, and the value of the Cash-settled Restricted Stock Units is not part of his
or her normal or expected compensation for purposes of calculating any severance, retircment, welfare, insurance or other
similar employce benefit.

The Plan may be amended, suspended or terminated at any time. The Plan, these Terms and Conditions, and the Cash-
scttled Restricted Stock Units will be governed by the laws of the State of lllinois, without regard to the conflict of law
provisions of any jurisdiction.

Nothing contained in these Terms and Conditions or the Plan constitutes or is intended to create a contract of continued employment. Employment is
at-will and may be terminated by cither the employee or Brunswick (including afTiliates) for any reason at any time.

* k k k X

For questions and or a copy of the Prospectus, please contact:  Ed Dabrowski
Brunswick Corporation
26125 N. Riverwoods Blvd.
Suite 500
Mettawa, Ilinois 60045-4811
847-735-4082
edward.dabrowski@brunswick.com



Brunswick Corporation
Computation of Ratio of Earnings to Fixed Charges

{in millions)
Years Ended December 31,
2019 2018 2017 2016 2015
Earnings (A
Earnings from continuing operations 5 04 5 2534 8 101.3  § 1884 S 143.5
Add: Income tax provision 80.3 57.3 111.6 78.6 49.9
Interesl and other financial charges included in expense 76.0 46.0 26.4 275 278
[nterest portion of rent expense 4.1 5.3 9.0 89 73
Dividends received from 50%-or-less-owned affiliales — — 04 — —
Subtract: Gain (impairment) of equily investment — 23 —_ — —
Eamings from 50%-or-less-owned affiliates 73 1.7 6.1 43 37
5 1835 § 352.0 $ 2426 % 299.1 g 2248
Fixed Charpges (A}
Interest and other financial charges H 760 % 460 % 264 % 215 8 278
Interest portion of rent expense 4.1 53 9.0 B9 7.3
Capitalized interest 5.0 22 4.6 2.6 0.7
s 851 5 535 8§ 40.0 S 390 5 35.8
Ratlo of earnings 1o fixed charges 2.2x 6.6x 6.1x 7.7% 6.3x

(A) For computation of the ratio of camings 1o fixed charges, eamings has been calculated by adding fixed charges. excluding cepitalized interest. Lo eamings from conlinuing cperations before income laxes
and dividends received from cquity affiliates, then deducting the gain {impairment) of equily investment and undistributed earnings of afTilintes. Fixed charges consist of inferest expense, esumated interest
portion of rent expense and capitalized interest.



Subsidiartes of the Company

The following is a list of directly or indirectly wholly-owned subsidiaries of Brunswick Corporation, omiuing some subsidiarics which, considered in the aggregate,
would noi constilue a significant subsidiary.

Subsidlary Place of Incarporation Names Under Which Subsidiaries Do Businesy
Auwood Corporation Delaware

Aus Holdeo Py Limiled Australia BLA Distribution

B.E.P. Marinc Limited New Zealand

Blue Sea Systems, Inc Washington

Bosion Whaler, Inc. Delaware

Brurswick Boal Club Holdings, [LLC Delaware

Brunswick Compafias de Mézico, 5.A. dc C. V. Mexico

Brunswick Family Boal Co. Inc. Delaware Bayliner, Heyday Inboards, Heyday Wake Baats
Brunswick Financial Services Corporation Delaware Boating Services Network
Brunswick GmbH Germany

Brunswick Intematicrzl GmbH Germany

Brunswick International Group S.a.r.l. Euxcmbourg

Brunswick [ntermational Limited Delaware

Brunswick Leisure Boat Company, LLC Indiana Cypress Cay, Harris
Brunswick Luaembourg Finance S.a.r.l. l.uxembeurg

Brunswick Marine in EMEA, Inc. Delaware

Brunswick Marinc - EMEA Operations. LDA Porlugal

Brunswick Marine in Finiand and the Baliic Swares Oy Finland

Brumswick Marine in France 5.A. Frunce

Brunswick Marine in lialia S.p.A. ltaly

Brunswick Marine in Poland Sp. z 0.0 Poland

Brunswick Product Protection Corporation Delawore

Hrunswick Product Protection Corporation of Florida Delaware

Brunswick Singaporc Holdings Pte. Ltd. Singapore

Brunswick Trading {Suzhou) Co.. L1d, China

Freedom Boat Club, LLC Florida

Freedom Outdoor Delaware, LLC Delaware

Land 'N' Sea Corporation Delaware

Land 'N’ Sea Distributing, Inc. Florida Kellogg Marine Supply, Seachoice Products
Lankhorst Tasclaar B.Y. Netherlands

Lenco Marine Solutions, LLC Flotida

Lund Boats Canada Inc./l.es Batcaux Lund Canada Inc. Canada

Lund Boat Company Delaware

Marine Power International Limited Delaware

Mastervalt B.V., Netherlands

Mercury Manne do Bresil Indusirie ¢ Comercio Lida Brazil

Mercury Marine Limiled / Mercury Marine Limiles Conada

Mereury Marine Singapore Pte Lid Singapore

Mercury Marine Technology Suzhou Company 1.td. China

Munster Simms Engincering Limited Northern Ireland

Normalduns B Y. Netherlands

Power Products. Inc. Delaware

Power Products, LLC Delaware

Power Products Glebal Holdings. Inc. Delawiare

Pawer Products Holdings, LLC Delaware

Princecrafl Boats inc. / Barcaux Princecrall Inc. Canada

PSW (N]) Limitcd Northern Ireland

Rayglass Sales and Marketing Limited New Zealand

Sea Ray Boals, Inc Florida Meridian Yachis. Sea Ray Boats

Thunder Jet Boats, Inc. Delaware



CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in Registration Statement Nos. 333-27157, 333-112877. 333-112878, 333-112880, 333-136087, 333-159073, and 333-195837 on
Fotm $S-8, as amended, of cur repons dated February 18. 2020, relating to the conselidated financial siatements of Brunswick Corporation and the effectiveness of Brunswick
Corporation's internal control over financial reporting appearing in this Annual Report on Form 10-K of Brunswick Corporation for the year ended December 31, 2019.

Chicagpo, Illinois
February 18, 2020



POWER OF ATTORNEY

The undersigned directors and officers of Brunswick Corparation, o Delaware corporation (the “Corporation™), do hereby nominate. constitute, and appoint David M.
Foulkes, William L. Mctzger, and Christopher F. Dekker, and each of them individually, the true and law(ful aitomey or atiorneys of the undersigned. with power 1o act with or
withoul the other and with full power of substitution and resubstitution, to execute in the name and on behalf of the undersigned as directors and ofTicers of the Company, the
Annual Report of the Company on Form 10-K for the fiscal year ended December 31. 2019, and any and all amendmenis therelo; and each of the undersigned hereby ratifies
and approves all that said aitomceys or any of them shall do or cause to be done by virtue hereof.

IN WITNESS WHEREOF, each of the undersigned has executed this Power of Attorney in one or more counterparts on the date sct opposite his or her
name.

Capacity Signature Daic

Chicf Executive Officer (Principal Executive  /5/ DAVID M. FOULKES
Officer) and Direclor David M. Foulkes February 18, 2020

/S NANCY E, COOPER

Director Nancy E. Cooper February 18,2020
! v v

Director David C. Evennl February 18, 2020
187 N > N

Chairman of the Boeard and Director Manuel! A. Fernandez February 18,2020
i RE RTY

Director Lauren Patricia Flahcrry February 8, 2020
/ W N

Director Joseph W. McClanathan February 18, 2020
S/ DAYID V, SINGER

Director David V. Singer February 18, 2020

43/ JANE L. WARNER

Director Janc L. Warner February 18, 2020
1871 STEVEN WHISLER

Director I, Steven Whisicr February 18, 2020
/3/ ROGER ), WOQD

Director Roger ). Wood February |8, 2020



Exhibit 31.1

Certification Pursuant to
Rules 13a-14{a) and 15d-14({a) under the Securitics Exchange Act of 1934, as Amended

[, David M. Foulkes, cerify that:

1.

()

I have reviewed this Annual Report on Form 10-K of Brunswick
Corporation;

Based on my knowledge, this report does not contain any untrue statement of a matenial fact or omit 10 stale @ material fact necessary 10 make the sialements made, in
light of the circumstiances under which such statemems were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, [airly present in all material respeets the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other centifying oificer and 1 are responsible for establishing and maimaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(c) and 15d-15(e)) and internal control over financial reporting (&s defined in Exchange Act Rules 13a-15(f) and 15d-15(1)} for the regisirant and we have:

0) designed such disclosure controls and procedures, or caused such disclosure controls and procedures 10 be designed under our supervision, 10 ensure that
material information relating o the registrant, including its consolidated subsidiaries, is made known 1o us by others within these entities, paruicularly during the
period in which this report is being prepared;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, (o provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposcs in accordance with
gencrally accepted accounting principles;

¢} evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness ol the
disclosure controls and procedures, as of the end of the period covered by this repon based on such evaluation; and

d) disclosed in this repont any change in the registrant’s internal control over financial reporting that oceurred during the registrant’s most recent {iscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual repon) that has materially affecied, or is reasonably likely 10 mmerially affect, the registrant’s inlernal
control over financial reporting; and

5. The registrant's other cenifying officer and | have disclosed, based on our most recent evaluation of iniernal contro] over financial reporting. to the regisirant’s auditors
and the audit commitiee of the registrant’s board of dircctors (or persons performing the equivalent functions):

a) all significant deficiencies and maierial weaknesses in the design or operation of intemal control over lnancial reporting which are reasonably likely to
adversely affect the regisirant’s ability to record, process. summarize and report financial information; and

b) any fraud, whether or not material, thal involves management or other employeas who have a significant role in the registrant’s internal controd over financial
reponting.

BRUNSWICK CORPORATICN
February 18, 2020 By: //DAVIDM, FOULKES

David M. Foulkes
Chief Executive Officer



Exhibiq 31.2

[, William L. Metzger, certify thal:

1.

1 have reviewed this Annual Report on Form 10-K of Brunswick
Corporation;

Based on my knowledge, Lhis report does nol conlain any untrue statement ol a material fact or omit to state a material [act necessary o make the statements made, in
light of the circumstances under which such siatements were made, not misleading with respect 1o the period covered by this repon;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this repor;

The registramt’s other centifying officer and | are responsible for establishung and mainiaining disclosure controls and procedures (as defined in Exchange Act Rules |3a-
1 5(e) and 15d-15(e)) and intemal control over financial reponting (as defined in Exchanpe Act Rules 13a-15(f) and 15d- 1 5(£)) for the registrant end we have:

a)

b)

<)
d)

designed such disclosure controls and procedures, or caused such disclosure controls and procedures 1o be designed under our supervision, to ensure that material
informatien relating 10 the registrant, including i1s consolidated subsidiaries, is made known 10 us by others within those entities, particularly during the period in
which this report is being prepared;

designed such internal cantrol over financial reporting, or caused such internat contral over financial reporting 1o be designed under our supervision, 1o provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial staterments for extemal purposes in accordance with generally
accepted accounting principles:

evaluated the efectiveness of the regisirant’s disclosure controls and procedures and presented in this report our conclusions about the efTectiveness of the disclosure
contrals and procedures, as of the end of the period covered by this report based on such evaluation; and

disclosed in this report any change in the registrant’s intemnal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely 10 materially alTect. the registrant’s internal
control over [linancial reporting; and

The registrant’s other cenifying ofTicer and 1 have disclosed, based on our most recent evaluation of intemnal control over financial reporting, to the registrant s auditors
and the audit commintee of registrant’s board ol directors (or persons performing the equivalent functions):

a)
b}

all significant deficiencies and matcrial weaknesses in the design or operation of internal control over financial reporting which are reasonably likely 1o adversely
afTect the registrant’s ability 10 record, process, summarize and report financial information; and
any {raud, whether of not maierial. that involves management or other employees who have a significant role in the registrant’s internal control over financial

reporting.

BRUNSWICK CORPORATION

February 18, 2020 By: &/ WILLIAM L METZGER

William L. Mcuzger
Scnior Vice President and Chief Financial Officer



Exhibkt 32.1

1, David M. Foulkes, Chief Executive Officer of Brunswick Corporation, certify thai: {i) Brunswick Corporation’s Annual Report on Form 10-K for the year ended
December 31,2019 fully complies with the requirements ol Scction 13(a) or 15(d) of the Securities Exchange Act of 1934; and (ii} the information contained in Brunswick

Corporation's Annual Report on Form 10-K for the year ended December 31, 2019 Tairly presents, in all material respects, the financial condition and results ol operations of
Brunswick Corporation,

BRUNSWICK CORPORATION

February 18, 2020 By: /o v LK

David M. Foulkes
Chiefl Executive OfTicer



Exhibit 32.2

Certification Pursuani 10 Sectipn 1350 of Chapter 63
of Title 18 of the United States Code

I, William L. Metzger, Chief Financial Officer of Brunswick Corporation, certify that; (i) Brunswick Corporation’s Annual Report on Form 10-K for the year ended
December 31, 2018 fully complics with the requirements of Section | 3{a) or 15(d) of the Sccurities Exchange Act of 1934; and (ii) the information contained in Brunswick
Corporation’s Annual Repon on Form 10-K for the year ended December 31, 2018 fairly presents, in 2|1 material respects, the financial condition and results of operations of
Brunswick Corporation.

BRUNSWICK CORPORATION

February 18, 2020 By: (s WILLIAM L, METZGER
William L. Metzger
Senior Vice President and Chicf Financial Officer



