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After significant increases in outside director pay in the years following The Sarbanes-Oxley Act of 2002, last year’s
study saw compensation levels stabilizing.  This year’s study finds that companies’ approach to delivering compensation
to outside directors has remained consistent.  While competitive cash compensation levels are largely unchanged, sharp
declines in the equities markets impacted the value of outside director compensation programs, particularly at the
NASDAQ companies where granting a fixed number of shares was more prevalent.  Median annual compensation for
basic board service increased modestly at the NYSE companies, but declined at the NASDAQ companies.  For the first
time in the seven years that Frederic W. Cook & Co. has conducted its annual study of outside director compensation,
median compensation for directors at the 100 largest NYSE companies exceeded that provided by the 100 largest
NASDAQ companies.  

New to this year’s report is an analysis on the prevalence of mandatory retirement policies for outside directors.
Additional details on annualized equity award values are also provided.  Some notable findings and trends are:

• The median total value of director compensation for all companies in the study declined by 3% from 2008 levels.
A slight increase in median value for the NYSE companies (+4%) was offset by a substantial decline in the median
value for the NASDAQ companies (-14%). Year-over-year comparisons of the total value of director compensation
programs reflect changes in cash compensation, equity grant levels, stock prices, binomial ratios (for companies
granting options) and pay mix (as well as changes in the study sample).  

• Overall, Board member cash compensation increased slightly at the median since last year’s study ($75,000 versus
$70,000), driven by a slight increase at the NASDAQ companies. The prevalence and median values of board
member cash retainers and board meeting fees did not change meaningfully.  Overall, median Board member cash
compensation is significantly higher at the NYSE companies ($80,000) than at the NASDAQ companies
($57,000).

• Following the trend from recent years, companies continued to move director equity awards out of stock options
and into stock awards.  Stock awards are used exclusively by 77% of the NYSE companies and by 37% of the
NASDAQ companies (compared to 65% and 31%, respectively, last year).  Options are used exclusively by only
5% of the NYSE companies and only 23% of the NASDAQ companies (compared to 8% and 32%, respectively,
last year).    

• The sharp decline in the equities markets in the 12 months ending March 31, 2009 had a significant impact on
equity award values at those companies denominating awards as a fixed number of shares. At the NASDAQ
companies, where fixed-share awards are more prevalent, median annualized equity value declined by 28%.  At the
NYSE companies, where equity awards are usually expressed as a dollar value, median annual equity value increased
by 4%. Overall, annualized equity compensation values at the NASDAQ and NYSE companies are essentially
equal ($126,685 at the NASDAQ companies versus $125,000 at the NYSE companies).  This is a dramatic change
from last year’s study when the NASDAQ companies granted 46% more in annualized equity value at the median
than the NYSE companies.

EXECUTIVE SUMMARY
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OVERVIEW & METHODOLOGY

This is our seventh annual report on outside director compensation practices. Our study compares the
compensation programs at the 100 largest U.S.-based companies listed on each of the two major U.S. stock 
exchanges – the NASDAQ and the New York Stock Exchange (“NYSE”).  While the composition of the data sample
has changed each year, the top 100 NASDAQ companies generally reflect compensation practices of large technology
companies, and the top 100 NYSE companies reflect the compensation practices of large general industry companies.
Consistent with prior years’ findings, program structures and values at the top-100 companies on the two exchanges
continue to be distinct; however, the differences have become more muted over time.

The companies analyzed in this report were determined based on market capitalization as of March 31, 2009, with
companies added to replace those where proxy filings were unavailable or where mergers and acquisitions were pending.  

As illustrated below, the NYSE companies are significantly larger than the NASDAQ companies in both revenue
and market capitalization size.  While the shareholder returns were negative in the 12 months ending March 31, 2009
for both groups, declines were more severe at the NYSE companies (median decline of 32% at the NYSE companies
compared to a decline of 25% at the NASDAQ companies). 

Information on each company’s director compensation program was collected from SEC disclosure statements
including annual proxy statements, annual reports and Form 8-Ks issued in the one-year period ending June 30, 2009.

NASDAQ 100 NYSE 100

Trailing Market 12-Month Trailing Market 12-Month
12-Month Capitalization Change in 12-Month Capitalization Change in
Revenue as of 3/31/09 Share Price Revenue as of 3/31/09 Share Price

($ Millions) ($ Millions) as of 3/31/09 ($ Millions) ($ Millions) as of 3/31/09

75th Percentile $12,026 $13,828 –9% $54,630 $44,020 –21%

Average $9,038 $15,862 –22% $49,080 $43,250 –33%

Median $3,574 $5,771 –25% $24,986 $24,778 –32%

25th Percentile $1,905 $3,981 –40% $14,817 $18,344 –44%
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Outside director compensation programs generally include multiple components, the prevalence and value of
which are analyzed in this report.  Also captured are total compensation levels for basic board service as well as
incremental compensation for service on each of the three required independent board committees (i.e., Audit,
Compensation, and Nominating and Corporate Governance).  Particular focus is placed on the differences in practices
at the NASDAQ and NYSE companies.  Pay components specifically examined in this study include:

• Annual cash retainers for board and committee service.

• Fees for attendance at board and committee meetings.

• Additional compensation for chairing the board or a specific committee.

• Equity compensation, in the form of stock options or full-value awards (i.e., common shares, restricted
shares/units, or deferred shares/units).

• Benefits and perquisites, including charitable matching/gift programs, supplemental insurance benefits, and other
benefits.

The valuation methodologies are consistent with prior studies, to facilitate year-over-year comparisons.
Assumptions used to normalize the data across companies are as follows: 

• Each board meets eight times per year.

• Each committee of the board meets five times per year.

• All equity compensation is valued using March 31, 2009 closing stock prices.

• 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 regular annual grants, our analysis takes the five-
year average value of the initial grant and the four subsequent annual grants).

• Options are valued using a binomial model and each individual company’s publicly disclosed FAS 123R
assumptions (i.e., those used by companies to estimate the grant date fair value of stock option grants); this
methodology aligns the option values used in this study with the accounting costs.

It should be noted that comparisons to prior-year analyses do not reflect a constant company data set, as March
31st market capitalization size determines which companies are included.  Therefore, “trend” data can be influenced by
year-over-year changes in the company sample set, as well as changes in compensation practices for companies common
to prior years.  A total of 44 of the 200 companies in the study are new to this year’s report (22 from the NYSE and
22 from the NASDAQ).  The change in sample population is more dramatic than in prior years, due to significant
volatility in the equities markets impacting company market capitalization sizes (i.e., the selection criteria).

OVERVIEW & METHODOLOGY
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BOARD MEMBER TOTAL 
COMPENSATION

Total compensation for basic board service, excluding compensation for additional roles such as committee
members, committee chairpersons, non-employee chairman of the board, and lead independent director, has evolved
differently over the past seven years at NASDAQ and NYSE companies.  

At the 100 largest NASDAQ companies, median compensation levels increased dramatically between 2003 and
2004 (+54%), were essentially flat from 2004 through 2008, and then decreased by nearly 15% in 2009.  The drop in
median compensation was primarily driven by declines in equity values, as median annual cash compensation was
largely unchanged compared to 2008.  Thirty-eight percent of the NASDAQ companies denominate their equity
awards as a fixed number of shares (an additional 4% do so for part of the award), and the value of annual equity
granted at these companies generally fell due to lower share prices (25% decline in median share price).

At the 100 largest NYSE companies, median compensation levels increased gradually between 2003 and 2006,
stayed flat from 2006 to 2007, and increased modestly over the past two years.  Despite the fact that median share price
declines were more pronounced at the NYSE companies (32% share price decline at the median versus 25% share price
decline at the NASDAQ companies), the impact on annual compensation for typical board service was generally
limited, as only 24% of NYSE companies denominate annual awards as a fixed number of shares (an additional 2% do
so for part of the award).

2009 marks the first time in the past seven years that median compensation for basic board service at the 100 largest
NYSE companies exceeded median compensation provided by the 100 largest NASDAQ companies.
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The average mix of key pay elements (i.e., cash, stock options, and stock awards) for board members who are assumed
to serve on no committees is illustrated below for the NASDAQ and NYSE companies.  

The NASDAQ companies place greater emphasis on equity compensation than the NYSE companies, although cash
now accounts for 35% of total annual value (a significant increase over prior years that is largely attributable to the decline
in absolute equity values).  Options continue to be common at the NASDAQ companies, despite recent criticism from
some institutional shareholder advisors who question their appropriateness for non-employee directors, since options are
perceived to have the potential to encourage risk-taking (as they only deliver value if share price increases) that may not be
aligned with directors’ role as stewards of shareholder value.  

At the NYSE companies, cash accounts for a greater portion of total annual compensation than at the NASDAQ
companies (42% on average).  Options are now rarely used, as annual equity compensation value has shifted into stock
awards over the past several years.

CASH VERSUS EQUITY VALUES

NASDAQ NYSE

Director Compensation Mix

Stock
Awards

36%

Stock
Awards

51%

Stock Options
29%

Stock Options
7%

Cash
42%

Cash
35%
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BOARD CASH RETAINERS

Annual cash retainers,  a standard element of outside director compensation programs,  are provided at 95% of the
NASDAQ companies and 97% of the NYSE companies.  Where provided, the median annual cash retainer at the
NASDAQ companies remained flat since last year’s study (after increasing by 25% between 2007 and 2008), while the
median cash retainer increased by $5,000 at the NYSE companies.
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Board meeting fees are now a minority practice at both the NASDAQ and the NYSE companies.  They are
provided by 45% of the NASDAQ companies (a decrease from 52% in last year’s study) and by 39% of the NYSE
companies (an increase from 33% in last year’s study).  At 3% of both NASDAQ and NYSE companies, meeting fees
are paid only after a pre-defined number of board meetings have been attended (e.g., after attendance at the four
regularly scheduled board meetings for the year).  

The median board meeting fee was $2,000 at both the NASDAQ and NYSE companies, and has remained
unchanged since 2006.

BOARD MEETING FEES
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EQUITY AWARD TYPE

The form in which annual outside director equity awards are delivered at the NASDAQ and NYSE companies is
illustrated below.

• Stock awards are used exclusively at 37% of the NASDAQ companies (up from 31% last year) and at 77% of the
NYSE companies (up from 65% last year).

• Stock options are used exclusively at 23% of NASDAQ companies (down from 32% last year) and at 5% of the
NYSE companies (down from 8% last year).

• A combination of stock awards and options are used at 35% of the NASDAQ companies and at 17% of the NYSE
companies.  

• Five percent of the NASDAQ companies and 1% of the NYSE companies do not provide annual equity awards to
non-employee directors.
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Equity award values for outside directors are expressed in one of two ways: 1) a number of shares (with the value
moving up or down based on the share price at grant), or 2) a dollar value (with the number of shares moving up or
down based on share price at grant so that a fixed value is delivered).  

As illustrated in the charts below, both the NASDAQ and NYSE companies typically express stock options as a
number of shares and stock awards as a dollar value.  However, a greater number of NASDAQ companies denominate
annual equity awards as a number of shares because of their more extensive use of options, which makes their equity
values more volatile.

DENOMINATION OF 
EQUITY AWARDS
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VALUE OF EQUITY AWARDS

Given the sharp decline in the broad equities markets in the last year (measured as of March 31, 2009), companies’
approaches to denominating equity awards had a significant impact on the study findings.  The annual value of equity
compensation at those companies denominating awards as a number of shares declined significantly from 2008 levels
(median decline of 40% at the NASDAQ companies and 45% at the NYSE companies).  In contrast, the median
annual value of equity compensation at those companies denominating awards as a dollar value actually increased from
2008 levels, as awards were insulated from stock price declines (median increase of 32% at the NASDAQ companies
and 4% at the NYSE companies).

Overall, median equity values at the NASDAQ companies declined by 28% between 2008 and 2009, driven by
the sharp value decrease at those companies which made awards as a number of shares.  At the NYSE companies where
the majority of companies made awards as a dollar value, median overall equity award values increased by 4% from
2008 to 2009.  Median award values at the NASDAQ and NYSE companies are virtually identical in 2009, a change
from prior years when the NASDAQ companies delivered significantly more.  
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The vesting schedules of outside director initial equity awards and annual equity awards were examined separately.
Vesting practices were summarized in two categories: 1) up to and including one year, and 2) greater than one year.
Only companies that disclosed vesting requirements in their annual proxy are included in the sample set.  The initial
award sample includes 11 NYSE companies and 36 NASDAQ companies, and the annual awards sample includes 81
NYSE companies and 90 NASDAQ companies.  Awards that are vested at grant but include a mandatory deferral
provision are included in the analysis, as they are not subject to forfeiture.  

Eighty-six percent of the NASDAQ companies and 45% of the NYSE companies vest “larger than normal” initial
equity awards over a multi-year period.  Sixty-six percent of the NASDAQ companies and 80% of the NYSE
companies vest annual equity awards within one year of grant.  Short vesting for annual outside director equity awards
is viewed as “best practice” by many institutional shareholders and their advisory firms, as it avoids the potential to
compromise outside directors’ independence by making them beholden to a continued service relationship with the
company.

VESTING OF EQUITY AWARDS

NASDAQ NYSE

Vesting of Initial Equity Awards

Longer Than
One Year

86%

Longer Than
One Year

45%

Longer Than
One Year

34%

Longer Than
One Year

20%

Up To 
One Year

55%

Up To 
One Year

66%

Up To 
One Year

80%

Up To 
One Year

14%

NASDAQ NYSE

Vesting of Annual Equity Awards



13FREDERIC W. COOK & CO.,  INC.

COMMITTEE MEMBER
COMPENSATION

The majority of companies provide additional compensation for committee service, typically in the form of either
meeting fees or a cash retainer (a small number of companies provide both).  Median meeting fees and annual retainers
at those companies where incremental compensation is provided are shown in the table below (companies not
providing additional compensation are excluded from the analysis). Additional compensation for committee
chairpersons are covered separately in the following section.

In general, providing compensation for committee service is more common at the NASDAQ companies than 
at the NYSE companies.  The use of committee member retainers increased slightly since last year’s study at both 
the NASDAQ and NYSE companies.  While the prevalence of committee meeting fees decreased at the NASDAQ
companies, it increased at the NYSE companies.  

The prevalence of providing additional compensation varies by committee.  Additional committee service
compensation is most often provided to members of the Audit Committee, followed by the Compensation Committee
and then the Nominating and Corporate Governance Committee.

At the NYSE companies, median additional compensation is $10,000 for service on each of the three primary
committees.  At the NASDAQ companies, a premium is provided for service on the Audit Committee ($10,000 versus
$7,500 for the other primary committees).

Additional Compensation to Committee Members
Above the Amount Provided to Board Members

Prevalence Median Value

NASDAQ NYSE NASDAQ NYSE

Additional Retainers
Audit Committee 44% 40% $10,000 $7,500

Compensation Committee 33% 20% $7,500 $6,250

Nominating & Governance Committee 30% 16% $6,250 $5,000

Committee Meeting Fees (per meeting)
Audit Committee 45% 42% $1,500 $2,000

Compensation Committee 42% 42% $1,500 $1,900

Nominating & Governance Committee 45% 39% $2,000 $2,000

Total Committee Meeting Compensation
Audit Committee 81% 69% $10,000 $10,000

Compensation Committee 72% 55% $7,500 $10,000

Nominating & Governance Committee 65% 51% $7,500 $10,000
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To recognize the additional duties and time involved for directors chairing a committee, most companies pay
committee chairs more than regular committee members.  The chair premium usually is paid as a higher annual cash
or stock retainer, although higher meeting fees are sometimes used.  

The practices of NASDAQ and NYSE companies that provide additional compensation to committee chairs are
summarized in the table below (companies not providing additional compensation are excluded from the median
statistics).  Only compensation that is in excess of the amount paid for regular committee service is included (e.g., if a
regular committee member receives an annual retainer of $5,000 and the chair receives an annual retainer of $7,500,
then only the additional $2,500 is reflected.)

Additional compensation provided to chairs of the primary committees varies, with the Audit Committee chair
being paid the most, followed by the Compensation Committee chair, and then the Nominating and Corporate
Governance chair.

COMMITTEE CHAIR COMPENSATION
VERSUS COMMITTEE MEMBER

Additional Compensation to Committee Chairs
Above the Amount Provided to Committee Members

Prevalence Median Value

NASDAQ NYSE NASDAQ NYSE

Chair Additional Retainers
Audit Committee 86% 92% $15,000 $15,000

Compensation Committee 80% 92% $10,000 $12,000

Nominating & Governance Committee 73% 90% $7,500 $10,000

Chair Additional Meeting Fees (per meeting)
Audit Committee 5% 2% $500 $1,250

Compensation Committee 3% 2% $500 $1,250

Nominating & Governance Committee 2% 2% $750 $1,250

Total Committee Member Compensation
Audit Committee 86% 92% $15,000 $20,000

Compensation Committee 80% 92% $10,000 $15,000

Nominating & Governance Committee 73% 90% $7,500 $12,250
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COMMITTEE CHAIR COMPENSATION
VERSUS BOARD MEMBER

In addition to the incremental compensation committee chairs are provided for their enhanced role, they are also
often provided the same retainer and/or meeting fees as regular (i.e., non-chair) committee members.  Median retainers,
meeting fees, and total compensation provided to committee chairs above the amounts provided to regular board
members (i.e., includes additional compensation provided to both committee members and chairs) are summarized in
the table below (companies not providing additional compensation are excluded from the analysis).

At the median, the NYSE companies provide more additional compensation to committee chairs than the
NASDAQ companies.  Both the NASDAQ and NYSE companies differentiate additional chairperson compensation
by committee (i.e., additional compensation for the Audit Committee is the highest, followed by the Compensation
Committee, then the Nominating and Corporate Governance Committee).  

Additional Compensation to Committee Chairs
Above the Amount Provided to Board Members

Prevalence Median Value

NASDAQ NYSE NASDAQ NYSE

Chair Additional Retainers
Audit Committee 90% 95% $20,000 $20,000

Compensation Committee 83% 93% $10,000 $15,000

Nominating & Governance Committee 74% 90% $10,000 $12,250

Chair Additional Meeting Fees (per meeting)
Audit Committee 47% 43% $1,500 $2,000

Compensation Committee 45% 42% $1,500 $2,000

Nominating & Governance Committee 42% 42% $1,500 $2,000

Total Committee Member Compensation
Audit Committee 97% 97% $22,500 $25,000

Compensation Committee 90% 95% $15,000 $20,000

Nominating & Governance Committee 83% 92% $12,500 $17,500
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Non-executive chairmen (i.e., not currently an employee of the Company) are classified in two groups: those who
were formerly the CEO of the company and those who were never the company’s CEO.  The NASDAQ companies
had 37 non-executive chairmen, 16 of whom were formerly the CEO of the company.  The NYSE had 19 non-
executive chairmen, ten of whom were formerly the CEO.  Additional compensation is provided to non-executive
chairmen at roughly 60% of the NYSE and NASDAQ companies. Non-executive chairmen who were never the
company’s CEO are twice as likely to receive additional compensation (i.e., additional compensation is provided to
roughly 80% of chairmen who were never CEO and approximately 40% of those who were formerly the CEO of the
company).
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Median additional compensation for serving as the non-executive chairman (i.e., on top of that paid for regular
board service) is shown below.  Supplemental non-executive chair compensation is usually delivered using a mix of cash
and equity.  The amount and form of the additional compensation often reflects the chairman’s responsibilities, which
vary from company-to-company.  Median additional compensation provided to non-executive chairmen at NYSE
companies is almost double the value of that provided at the NASDAQ companies.

In contrast to prior years’ findings, there is no meaningful difference in the amount of additional compensation
provided to non-executive chairmen who were former CEOs and those who were not. 
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Many companies have an outside director who serves in the role of “lead director” (in some cases referred to as
“presiding director”).  Lead directors are often asked to act as an independent control on the influence of chairmen who
are also CEOs.  Lead directors have become more prevalent in recent years as companies have adjusted their board
structures to reflect corporate governance “best practices.”  Sixty-nine companies in the study pay additional
compensation to their lead director, up from 58 companies in last year’s study.   

Additional compensation for lead directors at NYSE and NASDAQ companies are generally provided in the form
of an enhanced cash retainer, although some companies use enhanced per-meeting fees and/or supplemental equity
awards.  Since last year’s study, the median value of compensation provided to lead directors at all companies has
remained flat; however, median compensation for lead directors at the NASDAQ companies decreased by $5,000. 
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VOLUNTARY DEFERRED 
COMPENSATION

Many companies allow outside directors to voluntarily defer receipt of cash and/or equity compensation to delay
taxation.  Two basic types of deferrals are offered (although plan details can vary significantly from company-to-
company):

• Cash Deferrals – Directors may elect to defer part or all of their cash compensation into a cash account, under
which the company provides a variety of investment alternatives.

• Stock Deferrals – Directors may elect to defer part or all of their cash compensation and/or equity compensation
into deferred stock units or “phantom shares” of the company’s stock.    

Companies offer a wide variety of distribution alternatives on voluntary deferrals (all subject to compliance with
IRC Section 409A deferred compensation rules).  Some companies require that deferred amounts be distributed only
upon a director’s separation from the board.  Others allow for in-service distribution of deferrals (subject to a minimum
deferral period).  In addition, certain companies’ plans allow for voluntarily deferred funds to be distributed in either
a lump sum or in a series of installments following separation from the board (at the director’s election).  

The prevalence of voluntary deferral opportunities for those companies disclosing such programs are summarized
below (note that this analysis does not consider mandatory deferral, such as stock units that automatically convert to
shares upon termination of board service).

While voluntary deferred compensation programs are offered at 78% of the NYSE companies, they are provided
by only 35% of the NASDAQ companies.  
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BENEFITS AND PERQUISITES

Investor scrutiny of non-business-related benefits and perquisites for both executives and outside directors has
resulted in a decline in prevalence.  Nonetheless, it is not uncommon for limited benefits and perquisites to be offered,
more so at the NYSE companies than at the NASDAQ companies.

The prevalence of providing outside directors with compensation in addition to retainers, meeting fees, or equity
grants is illustrated below (note that normal reimbursement for travel and out-of-pocket expenses related to board
service are a standard practice and excluded from this analysis). 

• Perquisites are significantly more prevalent among the NYSE companies than the NASDAQ companies, where
they are only offered by 16% of the examined companies.

• Matching gift programs are the most prevalent benefit, and are offered by 48% of the NYSE companies and 9%
of the NASDAQ companies.  Charitable bequest or donation programs are provided by 13% of the NYSE
companies (an increase from last year’s study), but by none of the NASDAQ companies.  

• Additional insurance benefits (e.g., life insurance, medical insurance, etc.) are provided by 20% of the NYSE
companies, but only 2% of the NASDAQ companies.  

• Several companies disclosed providing miscellaneous perquisites, such as discounted or free merchandise,
security, and personal/spousal travel.  The prevalence of such benefits and perquisites is shown in the “Other”
column. 
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MANDATORY 
RETIREMENT POLICIES

New to this year’s study is an analysis of mandatory retirement policies for outside directors.  Sixty-seven percent
of NYSE companies and 28% of NASDAQ companies defined mandatory retirement ages for their outside directors.

Mandatory retirement policies generally are structured so that an outside director is not eligible to stand for 
re-election (or initial appointment) to the board after reaching a specific age.  The majority of companies with such
policies set the age limit between 70 and 72, while a smaller number set the mandatory retirement age between 73 and
75.  No company has a mandatory retirement age above 75; however, six of the NASDAQ companies and five of the
NYSE companies have explicit policies stating that there is no mandatory retirement age. 
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COMPANY PROFILE

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 2,300 corporations, including
approximately 28% of the S&P 250 during the past two years, in a wide variety of industries from our offices in New York,
Chicago, Los Angeles, San Francisco, Atlanta, and Tarrytown.  Our primary focus is on performance-based compensation
programs that help companies attract and retain business leaders, motivate and reward them for improved performance, and
align their interests with shareholders.  Our range of consulting services includes:

OUR OFFICE LOCATIONS:

New York Chicago Los Angeles
90 Park Avenue 190 South LaSalle Street 2121 Avenue of the Stars
35th Floor Suite 2120 Suite 2500
New York, NY  10016 Chicago, IL  60603 Los Angeles, CA  90067

(212) 986-6330 phone (312) 332-0910 phone (310) 277-5070 phone

San Francisco Atlanta Tarrytown
One Post Street One Securities Centre 303 South Broadway
Suite 825 3490 Piedmont Road NE, Suite 550 Suite 108
San Francisco, CA  94104 Atlanta, GA   30305 Tarrytown, NY  10591

(415) 659-0201 phone (404) 439-1001 phone (914) 460-1100 phone

Web Site:  www.fwcook.com

This report was authored by Noah Kaplan, with research assistance from other Frederic W. Cook & Co. consultants.
Questions and comments should be directed to Mr. Kaplan at ntkaplan@fwcook.com or (310) 734-0137.
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