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Enduring’s mission: build to outlast. We are an investment holding company and strive to grow
companies, partnerships, and people for long term success.

We pride ourselves on our intellectual honesty, patience, courage, work ethic and creativity. We operate
based on three core principles: be a good partner, act like an owner, and relentlessly pursue better.

We are proven entrepreneurs and investors. We find investment opportunities with a value-oriented lens
and attractive risk-reward asymmetry. This means we usually invest in niche, often contrarian, spaces
and have the freedom, courage, and humility to act with creativity and flexibility within our sphere of
competence. We always invest our time and capital first, before partner capital.

To achieve our mission, we have an inspiring set of values and culture. Our culture is critical to helping us
achieve scale, longevity and quality. We expect the leaders of our companies and all those who work at
Enduring to live by these principles and values.

Why This Matters

Growing companies, partnerships and people is hard, especially at scale. Doing it in a way that one can
be proud of and happy about takes qualities that only a small subset of people possesses.

e Scale — To deliver on our mission at scale, we need to know and trust that we have the right type
of people with the right values, focused on the right things. Rather than micro-manage, we need
to trust and guide our business leaders.

e Longevity — To deliver on our mission over the long haul, we need to make sure we have the
right DNA to adapt to changing environments for survival and success.

e Quality — To deliver on our mission well, we need to attract, retain and develop the best people

we can that match our values. Our values help attract the right people, help guide them as they
make difficult decisions, and help them not shy away from challenging, constructive situations.

Our Principles and Values
First Principle: Be a good partner.
In good times and through rough patches, we want to be trusted partners.

(Note that partners can be business sellers, customers, colleagues, investors or other important
counterparties)

o Integrity
o Do the right thing, especially when it's hard to do
o Admit your mistakes openly and freely
o Treat others the way you would want to be treated, even if they don’t do the same
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e Communication

Share negative news quickly and proactively, to build trust and empower solutions
Provide timely, actionable, respectful constructive feedback to colleagues

Speak truth to those senior to you, and seek truth from those to whom you are senior
Speak up if you don’t understand something or you disagree

Blend humble confidence with realistic optimism

O O O O O

e Selflessness
o Proactively put others before yourself, especially your partners and the company
o Strive to understand others’ point of view, extend trust, maintain empathy during
adversity, and endeavor to “take the high road”
o Make time to help others, and find reward in doing so

Second Principle: Act like an owner.

Many people want to be an owner, far fewer are willing to make the requisite sacrifices to do it.

e Fiduciary

o Actin the best interest of the company, always, treating the company’s resources with
frugality as if they were your own

o Prioritize your focus on the most important problems that are hardest or impossible to
solve without you

o Be skeptical of politics, create value for the company by destroying bottlenecks, instead
of extracting value for yourself by being one

o Question actions inconsistent with our values

e Judgement
o Root decisions in empirical information and informed perspective
o Understand that while everyone has an opinion, the ones informed by experience and
evidence should be weighted more heavily in your decision making
o Don't be afraid to make and own a decision, and choose action over requiring consensus

e Synthesis
o Embrace being contrarian to support better decisions and outcomes
o Actively solicit and foster diversity of thought, perspective and background
o Be open minded in search of great ideas, and know they can come from anywhere

Third Principle: Relentlessly pursue better.

Strive for and enjoy the journey of continuous improvement.

e Evolution
o Have the intellectual capacity, curiosity and desire to learn quickly and improve
o Solve problems creatively, viewing adversity as the mother of invention
o Harness these traits to help continuously improve yourself and the company

e Drive
o Hold yourself accountable, first, before others
o Have the work ethic to make it happen, deeply believe in “earning it”
o Stay hungry and cultivate personal motivators
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o Own your own growth, seek feedback, and recognize failure as an inevitable part of your
growth

e Impact
o Do what you commit to, on time, every time
o Focus on results over process, and embrace creativity to get you there

Our Culture: Living Our Principles and Values

It's easy to write admirable values, it's harder to live them. The following describes a few vignettes of how
we strive to live by these values through our culture.

e Hiring, promoting and terminating — The most powerful way we can ensure that our values
influence our culture is to hire, promote and fire based on these values. In reviewing the candidacy
of each serious applicant, we will specifically look for evidence of adherence to our values. When
the two are in contradiction, we will choose values over capabilities. Post hire, our evaluation
system will reflect our values system. We believe that job performance and our value system
should be closely correlated.

o Feedback — Constructive feedback is critical for allowing us to improve as individuals and as a
company. This is a powerful embodiment of our first principle Be a good partner in action. As a
recipient of feedback, you should actively solicit it, be thankful for it, think of ways to coax it out of
people, and call it out when you don'’t think you are getting it. As a provider of feedback, reassure
yourself that while it may feel uncomfortable, if you provide it packaged with the right intention, you
are providing something of significant value to a coworker that they don’t often get.

o Decision making — Decision making is one of the most important things we do, it determines the
future of our companies. To scale and grow efficiently, we also need to trust our people to make
decisions and provide them the right tools to do so. For each important decision, there should be a
single decision maker. The job of that decision maker is to collect the evidence he/she needs,
understand the magnitude and “reversibility” of the decision, understand the trade-off between
incremental information collection and urgency of a decision, incorporate a weighting of the
opinions needed to be adequately informed, and make a decision. The more important the
decision, the more extensive the dissent/assent gathering should be. Once a decision is made, we
take that bet and over time as the impact becomes clear, we reflect on the decision to determine
what we can do even better in the future.

¢ Responsibility and accountability — Acting like an owner entails being trusted and empowered
with real responsibility (decision making, performance targets, and freedom and support to achieve
them) that is necessarily paired with corresponding accountability. We want to find and empower
people who earn responsibility and aren’t afraid of the accountability that is paired with it. We
believe people thrive on freedom and being trusted, but also believe that trust must be merited and
continuously earned.
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