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Frederic W. Cook & Co. studied non-employee director compensation programs at 300 companies of various sizes and 

industries.  this report summarizes pay levels and program structure.  We observe a 4% year-over-year increase in total pay 

at the median, along with a growing preference for simplicity that began several years ago at large-cap companies and is 

now common throughout the market.

Our sample of large-cap companies pay directors $260,000 at the median, with few crossing the $300,000 threshold.  

the median at mid-cap companies is just shy of $200,000, and is $136,000 at small-caps.  technology companies are the 

highest-paying of the sectors we studied, and financial services the lowest, consistent with observations in our 2014 report.

the broad trend in program design is toward simplicity and alignment with shareholder interests.  an increasing number 

of companies are moving away from board meeting fees and into retainer-only programs, which are easier to administer, 

and acknowledge that meeting attendance is an expected part of a director’s service.  Similarly, more companies are 

doing away with committee meeting fees, with an increasing number instead providing a retainer for committee service.  

However, there is a small, but growing, minority of companies that pay a “conditional” fee, which applies for meetings in 

excess of a certain minimum per year instead of eliminating them completely.  

Equity compensation continues to make up the majority of non-employee director pay.  large-cap companies began the 

move away from options, shifting to dollar-denominated stock awards instead.  Now, nearly 85% of the companies in our 

study use this approach for director equity grants, which aligns with directors’ roles as stewards of shareholder value.

Director compensation programs continue to respond to the increased focus on corporate governance “best practices.”  

For instance, we observe greater prevalence of stock ownership guidelines.  additionally, we found that 10% of companies 

granting equity mandatorily defer share settlement until retirement from board service.  We expect this program feature to 

increase in prevalence in coming years in light of recent attention on the accounting treatment of such grants, which may 

allow for a discount to fair market value for the lack of liquidity during the mandatory hold period. 

the following chart summarizes total non-employee director pay levels and market capitalizations of the 300 companies in 

our study (100 companies in each size grouping):  
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exeCuTive summary

 small Cap mid Cap large Cap
median values (less than $1b) ($1b - $5b) (Greater than $5b)

total Compensation - 2015 Study $136,401 $197,750 $259,583

total Compensation - 2014 Study $133,871 $189,500 $250,000

year-Over-year Compensation Change 2% 4% 4%

market Capitalization ($m) - 2015 Study $457 $2,567 $17,517

market Capitalization ($m) - 2014 Study $489 $2,420 $16,715

year-Over-year market Cap. Change -7% 6% 5%



exeCuTive summary

additional key findings are summarized below:

Cash vs. equity n Companies in all three size segments provide more than half of total compensation 

 in equity, on average

 n Equity makes up the highest portion of total compensation at technology companies 

 (over two-thirds) and the lowest at financial services companies (less than half)

Cash Compensation n Over two-thirds of the study companies use retainers and no board meeting fee

for board service n the median value of board retainers is $80,000 at large-cap companies, $60,000 at 

 mid-cap companies, and $45,000 at small-cap companies

equity  n Companies in all three size segments grant restricted, deferred, or fully-vested stock in

Compensation   the following proportions: large-cap, 90%; mid-cap, 83%; small-cap, 80%

for board service n the vast majority of stock award grants are denominated in dollar values rather than a 

 number of shares

 n Of the few companies that still grant options, technology companies are the heaviest users, 

 with 22% granting options (but down from 32% in the prior year)

Committee  n two-thirds of companies provide additional compensation to committee members, 

Compensation  with more companies choosing to pay a fixed committee retainer than meeting fees

 n Compensation for members and chairs of the compensation committee is moving closer 

 to audit committee compensation, both in terms of prevalence and dollar values.  this is  

 due to an increasing compensation committee workload from heightened scrutiny over  

 executive compensation

 n Of the companies using committee meeting fees, the median is $1,500, which is generally 

 consistent across size and sector

non-executive  n Nearly every company with a non-executive board chair provides additional compensation

board Chairs and   for the role, with the median value at large-cap companies ($150,000) three times that of

lead Directors  small-cap companies ($50,000)

 n Eighty-three percent of lead directors at the sample companies receive additional 

 compensation, approximately $20,000 - $25,000 across all company sizes and sectors,  

 at the median

Compensation  n Deferral programs are most prevalent within the large-cap segment, with over 60% allowing

Deferrals  deferral of cash and nearly half allowing or requiring deferral of equity

 n at smaller companies, deferral programs are less common, with 40% of mid-cap companies 

 permitting cash deferrals and 23% permitting or requiring deferral of equity; less than 25%  

 of small-caps have a cash deferral program, and 8% allow or require deferral of equity 
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overview anD meThoDology

research sample
this study is based on a sample of 300 U.S. public companies equally divided among small-, mid-, and large-cap size 

segments (100 companies in each) and further classified into five sectors: Energy, Financial Services, Industrials, Retail, 

and technology (60 companies in each) based on Standard & poor’s Global Industry Classification Standard (GICS) codes.  

approximately 85% of this year’s sample companies were constituents of last year’s sample, allowing for meaningful year-

over-year comparisons.  For a complete list of the companies included in this study, refer to the list of Companies Surveyed 

at the end of the report.

market capitalization and trailing 12-month revenue as of april 30, 2015 are summarized below:

 Director compensation program details were sourced from companies’ proxy statements and/or annual reports, generally 

filed with the Securities and Exchange Commission (“SEC”) in the one-year period ending may 31, 2015.  

 

 market Capitalization ($m) Trailing 12-month revenue ($m)

size 25th Percentile median 75th Percentile 25th Percentile median 75th Percentile

Small Cap $314 $457 $627 $211 $466 $941

mid Cap $1,553 $2,567 $3,776 $1,234 $2,007 $3,784

large Cap $9,241 $17,517 $34,237 $4,655 $10,793 $26,620

sector 25th Percentile median 75th Percentile 25th Percentile median 75th Percentile

Energy $559 $2,842 $10,739 $820 $3,130 $13,966

Financial Services $772 $2,597 $8,353 $326 $968 $3,396

Industrials $617 $2,679 $7,233 $977 $2,438 $6,979

Retail $684 $2,098 $8,895 $1,536 $3,427 $10,143

technology $581 $2,450 $9,734 $386 $1,529 $3,159
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overview anD meThoDology

methodology
the study analyzes compensation for board and committee service (latter focused on the three most common standing 

committees of the board: audit, compensation, and nominating/governance).  the specific pay components presented in 

this study include:

n annual cash retainers and meeting fees for board service

n Equity compensation, in the form of stock options or stock awards (i.e., restricted shares/units, deferred stock units, 

and fully-vested stock)

n annual cash retainers and meeting fees for committee member and chair service

n additional compensation for serving as a non-executive chair or lead director

the report also presents our findings on the prevalence of stock ownership guidelines and compensation deferrals.

the following assumptions were used to facilitate comparisons:

n Each director attends nine board meetings annually

n Each director is a member of one committee and attends six committee meetings per year

n If denominated in a number of shares (rather than as a fixed-dollar value), then equity compensation is valued using 

closing stock prices as of april 30, 2015

n all equity compensation is annualized over a five-year period (e.g., if a company makes a “larger than normal” equity 

grant upon initial election to the board followed by smaller annual grants, then our analysis includes the five-year 

average value of the initial grant and the four subsequent annual grants)

n Stock options are valued using each individual company’s publicly disclosed accounting Standards Codification 

(“aSC”) topic 718 assumptions to align option values used in this study with their accounting costs, assuming an april 

30, 2015 grant date



ToTal boarD ComPensaTion 

Total Compensation – Pay levels
Company size is the primary determinant of total board compensation levels.  the median total compensation provided 

to directors of large-cap companies is $260,000, compared to $198,000 at mid-cap companies, and $136,000 at small-cap 

companies.  the “inter-quartile range” between the 75th percentile and the 25th percentile has been shrinking noticeably 

at the small-caps – in our 2014 report the 75th percentile was 88% higher than the 25th percentile, and now it is only 69% 

higher.  meanwhile, the range between quartiles remains the same in the mid-cap and large-cap groups year-over-year 

(40% at mid-caps and 36% at large-caps).

   

When segmented by sector, median total compensation levels are highest for the technology group at $239,000.  there 

is little differentiation among other sectors, which range from $186,000 to $206,000 at the median, except for financial 

services, which is approximately 25% lower at $148,000. 
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ToTal boarD ComPensaTion 

Total Compensation – Cash vs. equity
Compensation for board service is typically composed of cash and equity.  the charts below illustrate average pay mix 

across company size and sector, which are similar to the findings in last year’s report. 

all three company size segments provide more than half of compensation in equity, with the greatest portion paid in 

equity at the higher-paying large-cap companies.  the mix of cash and equity has remained essentially the same since the 

prior year.

as with the comparisons across size groups, the higher-paying sectors tend to pay a greater percentage in equity.  Equity 

makes up the highest portion of total compensation at technology companies (over two-thirds) and the lowest at financial 

services companies (less than half), on average.
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Cash Compensation Pay structure
Cash compensation for board service is typically provided through an annual board retainer, board meeting fees, or a 

combination of both.  Companies across all sectors and sizes are trending to retainer-only programs.  Of the 300 companies 

in our sample, 70% use retainers only, compared to 62% observed one year ago.  many companies have eliminated board 

meeting fees, as meeting attendance is expected, and a retainer-only program is simpler to administer.  Further, elimination 

of meeting fees avoids the challenge of determining what constitutes a “paid” meeting. 

the large-cap companies were the first to shift to retainer-only, but now the majority of mid-cap and small-cap companies 

are also retainer-only.

there is not a substantial difference in the structure of board cash compensation between sectors.

However, a small portion of companies are scaling back meeting fees instead of getting rid of them completely, choosing 

to pay only for meetings in excess of a set minimum held per year (details on page nine).
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board Cash retainers
board retainers tend to be correlated with company size, and have generally remained steady since the prior year.  the 

median retainer is $45,000 at small-caps, $60,000 at mid-caps, and $80,000 at large-caps.

 

Retainers tend to be highest at energy and industrials.  the technology sector has the lowest retainers, where there tends 

to be a greater emphasis on equity compensation and lower cash.
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boarD Cash ComPensaTion 

board meeting fees
prevalence of meeting fees continues to fall year-over-year.  In last year’s analysis, we found that 36% of the total sample 

used a meeting fee, compared to 28% this year.  the largest decline in fee use occurred at the mid-caps, where 29% of 

companies use board meeting fees, compared to 39% last year.  there is an inverse relationship between prevalence of 

meeting fees and company size – generally, the larger the company, the less likely it is to pay a meeting fee.  

   

median board meeting fees range from approximately $1,500 to $2,000 with little variation across size or sector.  Energy 

and financial services companies tend to use meeting fees slightly more than companies in other sectors, but even here, 

prevalence of fees has come down from nearly 50% in the prior year to 35%.  Note that the meeting fee prevalence statistics 

below only count companies that pay a fee starting with the first meeting.  an additional 4% of companies in the total 

sample provide fees starting with meetings in excess of a pre-set number per year (typically six to ten, if such feature is in 

place).  this conditional fee structure automatically adjusts pay in a year of higher than expected board workload.

board meeting fees by size

 Prevalence* 25th Percentile median 75th Percentile

Small Cap 37% $1,250 $1,600 $2,000

mid Cap 29% $1,500 $2,000 $2,500

large Cap 18% $1,500 $1,750 $2,000

Prior year meeting
fee Prevalence*

45%

39%

24%

board meeting fees by sector

 Prevalence* 25th Percentile median 75th Percentile

Energy 35% $1,500 $2,000 $2,500

Financial Services 37% $1,000 $1,500 $1,500

Industrials 28% $1,500 $1,600 $2,000

Retail 22% $1,500 $2,000 $2,500

technology 18% $1,700 $2,000 $3,500

Prior year meeting
fee Prevalence*

48%

45%

35%

30%

22%

*Prevalence statistics reflect companies that pay a fee starting with the first meeting in a year; across the entire sample, an additional 4% of 
companies provide a fee starting after a pre-set minimum number of meetings per year
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equiTy awarD TyPes

Stock awards (i.e., restricted stock/units, deferred stock units, or fully-vested stock) are the most prevalent equity grant type 

in director compensation programs across all company sizes and sectors.  

Use of stock-only equity programs increased compared to the prior year in each size category.  Stock options are more 

prevalent at small-cap companies than at large-caps, although still infrequent at 14% (either stand-alone or in combination 

with stock awards).  

 

Outside of the technology sector, 80%-92% of companies across the other four sectors only use stock awards, with the 

remainder providing either a combination of stock awards and options or only options (other than the 6%-7% of small-

cap and mid-cap companies that do not grant equity).  technology companies are the heaviest users of options, with 22% 

granting them (either stand-alone or in combination with stock awards), but even here there is a continuing trend toward 

stock-only programs – 32% used options (stand-alone or in combination) last year.
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equiTy awarD DenominaTion

equity award Denomination by sector: Percentage of Companies

 stock awards (used by 90% of Companies)* options (used by 15% of Companies)*

 Dollar value number of shares Dollar value number of shares

Energy 86% 14% 33% 67%

Financial Services 87% 13% 33% 67%

Industrials 91% 9% 56% 44%

Retail 89% 11% 60% 40%

technology 85% 15% 38% 62%

Companies primarily define annual stock awards as a fixed-dollar value rather than as a fixed number of shares.  Dollar-

denominated awards provide the same grant value and proxy disclosure of equity compensation on an annual basis, 

regardless of fluctuations in stock price.   

When companies grant options, there is greater use of a fixed-share grant strategy, where the number of options granted 

remains fixed and the value changes with the stock price.  However, note that only 15% of the total sample companies use 

options, so grant denomination data for options are based on a much smaller set of companies than for the stock award 

denomination data.

Over 80% of companies in each size category that use stock awards denominate grants as a dollar value.  Fixed-dollar value 

and fixed-share grant prevalence is inconsistent across the size groups for the few companies that grant options.

equity award Denomination by size: Percentage of Companies

 stock awards (used by 90% of Companies)* options (used by 15% of Companies)*

 Dollar value number of shares Dollar value number of shares

Small Cap 82% 18% 50% 50%

mid Cap 89% 11% 20% 80%

large Cap 91% 9% 67% 33%

*Some companies grant both stock awards and options, so percentages add to greater than 100%
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equiTy ComPensaTion values

median equity compensation values have remained flat year-over-year in each size cut.  the small-cap segment shows a 

slight decrease at the median compared to last year due to the addition of some companies in this year’s sample that do 

not provide equity.  the difference in total compensation between size groups is primarily due to differences in equity 

values (e.g., median equity value at small-cap companies of $70,000 is less than half of the median value of $150,000 at 

large-cap companies).    

    

median equity compensation continues to be highest among technology companies and lowest among financial services 

companies.  the sectors that provide the highest equity compensation are also the sectors that provide the highest total 

compensation, underscoring equity’s prominent role in director compensation programs.
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CommiTTee member ComPensaTion

Committee service can be compensated through additional retainers paid in cash (or, more rarely, equity) or meeting 

fees.  Just shy of two-thirds of companies provide additional compensation to directors for serving as a regular member 

of a board committee, either through committee retainers and/or committee meeting fees.  this is the first year where we 

observe a greater prevalence of committee member retainers than meeting fees.  the chart below shows the prevalence 

and median values of committee member retainers on the left, and committee meeting fees on the right. 

  

In general, compensation for committee service does not vary significantly by size or industry.  prevalence and values of 

committee retainers are typically highest for the audit committee, while meeting fees are typically identical for all three 

committees. 

the audit committee is commonly perceived to have the most responsibility and risk exposure, and consequently, its 

members receive the most additional compensation compared to the compensation and nominating/governance 

committees.  However, heightened regulatory and shareholder scrutiny over executive compensation has increased the 

workload and risk assumed by compensation committee members, and the prevalence and amount of compensation 

provided to them have been increasing. 

Committee retainer prevalence continues to be lowest at energy and financial services companies, and highest in the 

technology sector, consistent with last year’s findings.  the prevalence of meeting fees is generally reversed, as most 

companies compensate for committee service through retainers or meeting fees, rather than through both.

*Reflects companies that pay a fee starting with the first meeting in a year; across the entire sample, an additional 4% of companies  provide a 
fee starting after a pre-set minimum number of meetings per year       

 Committee member retainers Committee meeting fees* 

   nominating &   nominating &
 audit Compensation governance audit  Compensation governance

Total Prevalence  

2015 39% 36% 34% 30% 30% 28%

2014 38% 32% 30% 38% 38% 38%

size (2015)

Small Cap 33% 35% 30% 40% 39% 40%

mid Cap 46% 42% 43% 28% 28% 23%

large Cap 39% 30% 29% 23% 23% 23%

sector (2015)

Energy 23% 23% 25% 38% 39% 35%

Financial Services 30% 20% 19% 48% 46% 47%

Industrials 32% 25% 21% 28% 29% 27%

Retail 40% 38% 34% 18% 18% 19%

technology 72% 70% 66% 18% 18% 17%

median Pay levels

(All Companies 2015)  $10,000 $8,000 $5,000 $1,500 $1,500 $1,500

 FREDERIC W. COOK & CO., INC. 13



 FREDERIC W. COOK & CO., INC. 14

CommiTTee Chair ComPensaTion

Nearly all companies provide additional compensation to committee chairs to recognize the substantial time required to 

lead the committee.  Of the 92% of companies in our research sample that provide compensation to both the audit and 

compensation committee chairs, roughly a quarter provide the same value, underscoring the growing importance of the 

compensation committee.  

the table below shows the prevalence and median values of retainers paid to directors who chair the audit, compensation, 

and nominating/governance committees.  the values are inclusive of the committee member retainer, if one is provided.  

the vast majority of companies use cash for their chair retainers, although a small minority (less than 10%) use equity either 

solely or in combination with cash.  the high prevalence of additional compensation for committee chairs has remained 

steady over the last several years.

  

Overall, directors who serve as chair of the audit committee receive the highest retainer, followed by the chairs of the 

compensation committee.  year-over-year, there is a $5,000 increase for compensation committee chairs of large-cap 

companies at the median.  Otherwise, committee chair medians have remained fairly flat. 

technology companies continue to provide slightly higher chair retainers for the audit committee compared to the other 

sectors, consistent with last year’s findings.

less than 1% of companies in the research sample provide a higher meeting fee to committee chairs than to regular 

committee members. 

                                           Committee Chair retainers

   nominating &
 audit Compensation governance

Prevalence 95% 92% 90%

(All Companies)  

size  median Chair retainers 

Small Cap $15,000 $10,000 $8,500

mid Cap $20,000 $15,000 $12,250

large Cap $25,000 $20,000 $15,000

sector  median Chair retainers 

Energy $20,000 $15,000 $10,000

Financial Services $20,000 $11,250 $10,000

Industrials $17,000 $12,500 $10,000

Retail $20,000 $17,500 $15,000

technology $25,000 $16,500 $13,000



non-exeCuTive boarD Chair anD leaD DireCTor ComPensaTion

non-executive board Chair retainer
there were 130 non-executive chairs identified in this year’s study, 125 (96%) of which are provided additional compensation 

over regular board members.  Incremental compensation for non-executive chairs is provided in cash, equity, or a 

combination of both.  below values are calculated based on only the companies that provide additional compensation to 

their non-executive chair.  the median chair retainer of $150,000 at large-cap companies is three times the median chair 

retainer of $50,000 at small-cap companies.

  

Energy companies provide the greatest additional compensation for board chair service, while technology companies 

provide the lowest, consistent with last year’s findings.  the wide range between the 25th and 75th percentiles both by size 

and by sector is indicative of the variation in the chair role across companies.
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non-exeCuTive boarD Chair anD leaD DireCTor ComPensaTion

lead Director retainer
Of the 151 lead directors in this year’s study, 125 (83%) receive additional compensation for their service.  Company size is 

related to lead director retainer values, but not to the same extent as for non-executive chairs.

the median retainer for the lead director position continues to remain essentially unchanged from the prior year at 

approximately $20,000 to $25,000 across all size groups and sectors. 
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sToCk ownershiP guiDelines

Director stock ownership guidelines are in place at nearly every large-cap company and continue to grow in prevalence 

among smaller companies.  Ninety-six percent of large-cap companies in this study have some form of stock ownership 

guidelines and/or retention requirement in place (up from 91% last year), while over 60% of the small-cap companies have 

guidelines and/or a retention requirement (up from just over half last year).

policies typically take one of three forms: (1) a multiple of a director’s cash board retainer, a dollar value, or a number 

of shares, (2) a retention ratio expressing ownership requirements as a percentage of “net shares” acquired (i.e., shares 

retained by the director through the exercise of options or vesting of stock awards, net of shares sold for taxes or (3) a 

combination of the first two approaches.  

In general, directors are given a timeframe within which to comply with the guideline, or are subject to holding periods 

requiring directors to retain shares for a specified time period (e.g., one year) after vesting of grants.  

the median ownership requirement is now five times the annual cash board retainer.  meanwhile, 10% of companies have 

a mandatory hold-until-retirement policy. 

*Combination means the use of a retention requirement in addition to ownership guidelines

Small Cap

Mid Cap

Ownership
Guidelines Only

68%

Combination*
23%

Retention
Requirement

Only 5%

None
4%

Large Cap

None
21%

None
39%

Ownership
Guidelines Only

61%

Ownership
Guidelines 

Only
47%

Combination*
17%

Combination*
12%

Retention
Requirement

Only 1%

Retention
Requirement

Only 2%



ComPensaTion Deferrals

thirty percent of companies in our study allow directors to voluntarily defer cash compensation into alternative investments, 

commonly the same as those provided in a company’s employee 401(k) plan.  a similar proportion (29%) allow directors to 

defer cash into a company stock unit account.  these are not mutually exclusive groups – many companies provide both 

cash-to-cash and cash-to-stock deferral opportunities.  Overall, 42% of the sample allow either cash-to-cash or cash-to-

stock deferrals.  However, the bulk of these programs are found at large-cap and mid-cap companies, as shown in the chart 

below.  Deferrals are usually distributed upon a director’s retirement or separation from the board.

We also tracked whether companies allow deferral of equity grants beyond the vesting period, and which companies 

require deferral of equity until retirement/termination.  We found that 17% of the sample companies that grant equity 

allow deferral, and an additional 10% impose a mandatory deferral requirement.  therefore, 27% of the sample companies 

allow or require equity deferral.  like with cash deferrals, prevalence of stock deferral programs varies significantly by 

company size.  Nearly half of large-cap companies in our sample permit or require deferral of stock, compared to less than 

10% of small-cap companies. 

   

*Includes companies that permit either deferral of cash-to-cash, cash-to-stock, or both

We expect mandatory equity deferral requirements to increase in prevalence in the coming years as a result of recent 

attention toward the accounting treatment of grants with this feature.  Each of the big four accounting firms indicated 

that such grants’ fair values may be discounted due to the lack of liquidity during the mandatory hold period, allowing 

companies to either grant more shares and recognize the same value, or keep the number of shares granted the same with 

a reduced grant value.
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lisT of ComPanies surveyeD

1-800-Flowers.com
3m
abercrombie & Fitch
adobe Systems
advance auto parts
aéropostale
aimco
alamo Group
allstate
alon USa partners
alpha Natural Resources
amazon.com
american midstream partners
amkor technology
anadarko petroleum
analog Devices
aNN
apache
applied micro Circuits
argo Group International Holdings
armstrong World Industries
assurant
atlas air Worldwide Holdings
autoZone
axcelis technologies
baker Hughes
basic Energy Services
bazaarvoice
bb&t
beacon Roofing Supply
bebe Stores
bed bath & beyond
belden
bGC partners
big 5 Sporting Goods
big lots
bon-ton Stores
bristow Group
broadcom
brown & brown
build-a-bear Workshop
burlington Stores
Ca
Cabela’s
Cadence Design Systems
Caleres
Callon petroleum
Carrizo Oil & Gas
Cascade bancorp
Cathay General bancorp

CbIZ
Cenovus Energy
Cenveo
Chesapeake Energy
Chevron
Children’s place Retail Stores
Cincinnati Financial
Citrix Systems
Clayton Williams Energy
CNO Financial Group
Cognex
Cognizant technology Solutions
Comerica
ComScore
Comstock Resources
Conn’s
Conocophillips
Container Store
Con-way
Core-mark Holding
CorEnergy Infrastructure
Cowen Group
Cree
CSG Systems International
CtS Corp
Cummins
Datalink
DCp midstream partners
Deere & Co
Delek US Holdings
Dick’s Sporting Goods
Dillard’s
Donegal Group
Donnelley (RR) & Sons
Douglas Dynamics
Dover
Dresser-Rand Group
DSt Systems
Duke Realty
Eagle Rock Energy partners
Earthlink Holdings
Ellington Financial
Emcore
Encana
Engility Holdings
Ennis
Enpro Industries
Equinix
Era Group
EXCO Resources

Expeditors International of Washington
Express
Exterran Holdings
Exxonmobil
F5 Networks
Fairchild Semiconductor International
Fbl Financial Group
FbR & Co.
Finish line
First Defiance Financial
Firstmerit
Fluor
Foot locker
Fox Chase bancorp
Francesca’s
Fred’s
FreightCar america
FuelCell Energy
Gamco Investors
GameStop
General Dynamics
General Electric
Genesis Energy
German american bancorp
Gibraltar Industries
Global partners
GNC
Graftech International
Green Dot
Green plains Renewable Energy
Griffon
Guaranty bancorp
Guess?
Halliburton
Harris & Harris Group
Hartford Financial Services
Haverty Furniture
Healthcare Realty trust
Heartland Financial USa
HFF
Home Depot
HSN
Hub Group
Imperial Oil
Ingram micro
Intel
Invesco
Iron mountain
Itron
Jabil Circuit



lisT of ComPanies surveyeD

Jacobs Engineering Group
JDS Uniphase
Jive Software
Joy Global
Juniper Networks
KCG Holdings
Kelly Services
Kirkland’s
Kla-tencor
Kohl’s
Korn/Ferry International
l.b. Foster
lam Research
laredo petroleum
laSalle Hotel properties
layne Christensen
lincoln National
lockheed martin
lowe’s Companies
lRR Energy
mack-Cali Realty
macy’s
marathon Oil
marathon petroleum
marinemax
matrix Service
maXImUS
mentor Graphics
metlife
mGIC Investment
micrel
micron technology
morgan Stanley
murphy Oil
National Oilwell Varco
Natural Gas Services Group
NCR
Netapp
Netflix
NetSuite
Noble Energy
Nordstrom
Northern Oil & Gas
Northrop Grumman
Office Depot
ONEOK partners
Oracle
Overstock.com
pacific Sunwear of California
parker Drilling

pbF Energy
pC Connection
pDC Energy
penney (J C)
penske automotive
pGt
pHI
pier 1 Imports
piper Jaffray Companies
plug power
precision Drilling
preformed line products
price (t. Rowe) Group
priceline Group
principal Financial Group
QEp Resources
Quanta Services
Quantum
Radiant logistics
Realpage
Red Hat
Regal-beloit
Rent-a-Center
Resources Connection
Restoration Hardware
Rockwell Collins
Rollins
Rosetta Stone
Ross Stores
Ryder System
SEaCOR Holdings
Sears
SemGroup
Shoe Carnival
Sigma Designs
Silver Spring Networks
SkyWest
Solazyme
Sonus Networks
Sovran Self Storage
Spirit airlines
SpX
Stage Stores
Stamps.com
Staples
Stein mart
Sun bancorp
Superior Energy Services
Swift Energy
Sykes Enterprises

take-two Interactive Software
talmer bancorp
tanger Factory Outlet Centers
tangoe
targa Resources
target
tCF Financial
tD ameritrade Holding
teletech Holdings
tennant
tesoro
tetra tech
textron
tile Shop
tJX Companies
tompkins Financial
transocean
travelers Companies
trimble Navigation
triumph Group
ttm technologies
tuesday morning
U.S. bancorp
United Financial bancorp
United Fire Group
United Online
United parcel Service
United Rentals
VaalCO Energy
Viad
Violin memory
Vornado Realty trust
Wabash National
Waste Connections
Waste management
Watsco
WebmD Health
Webster Financial
Wells Fargo & Co.
Wesbanco
Western Digital
Western Refining
Willbros Group
Williams-Sonoma
Wilshire bancorp
Woodward
World Fuel Services
WpX Energy
Xylem
Zions bancorporation
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freDeriC w. Cook & Co. ComPany informaTion

frederic w. Cook & Co., inc. is an independent consulting firm specializing in executive and director compensation and 

related corporate governance matters.  Formed in 1973, our firm has served more than 3,000 organizations in a wide 

variety of industries from our offices in New york, Chicago, los angeles, San Francisco, atlanta, Houston and boston.  

We currently serve as the independent advisor to the compensation committees at a substantial number of the most 

prominent companies in the U.S.

our office locations:

 

web site: www.fwcook.com

this report was authored by alec lentz with assistance from other Frederic W. Cook & Co. consultants.  Questions 

and comments should be directed to mr. lentz at (310) 734-0138 or ahlentz@fwcook.com. 

new york
685 third avenue

28th Floor

New york, Ny 10017

212-986-6330  

atlanta
One Securities Centre

3490 piedmont Road NE, 

Suite 550

atlanta, Ga 30305

404-439-1001 

Chicago
190 South laSalle Street

Suite 2120

Chicago, Il 60603

312-332-0910

houston
two allen Center

1200 Smith Street

Suite 1100

Houston, tX 77002

713-427-8333

los angeles
11100 Santa monica blvd. 

Suite 300

los angeles, Ca 90025

310-277-5070  

boston
34 Washington Street

Suite 230

 Wellesley Hills, ma 02481

781-591-3400

san francisco
135 main Street

Suite 1750

San Francisco, Ca 94105

415-659-0201


