
 

 
COMPENSATION/SUCCESSION COMMITTEE CHARTER 

 
 
 
Purpose 
 
The Compensation/Succession Committee (the “Committee”) shall (1) establish and 
administer a compensation policy for senior management; (2) review and approve the 
compensation policy for all employees of the Company and its subsidiaries other than 
senior management, (3) review and monitor the Company’s financial performance as it 
affects the compensation policies of the Company or the administration of such policies; 
(4) establish and review a compensation policy for non-employee Directors; (5) review 
and monitor the Company’s succession plans; and (6) perform or delegate all settlor 
functions of the Company with respect to each employee pension or welfare benefit plan 
sponsored by the Company or any of its subsidiaries. 
 
 
Organization and Membership 
 
The Committee shall be appointed by the Board of Directors (the “Board”) and consist of 
at least three members of the Board, each of whom is independent of management and 
the Company as defined by the Bylaws of the Company, the Securities and Exchange 
Commission and the New York Stock Exchange.  The Board shall designate one member 
of the Committee as its Chairman.  Directors will serve the Committee at the pleasure of 
the Board and for such terms as the Board may determine. 
 
The Committee shall meet at least quarterly and otherwise as the members of the 
Committee deem appropriate.  Minutes shall be kept of each meeting of the Committee. 
 
 
Authority and Responsibilities 
 

1. The Committee shall establish and administer a compensation policy for 
senior management that is competitive with compensation paid by other 
companies for comparable responsibilities and performance and is designed to 
be supportive of the Company’s strategy and shareholders interests.  The 
Committee shall periodically review and modify this compensation policy as 
necessary to ensure it remains consistent with these objectives. 

 
2. The Committee shall review and approve the compensation policy established 

by senior management that is applicable to all employees of the Company and 
its subsidiaries other than senior management. 

 
3. The Committee shall approve, review, amend and administer any executive 

compensation or incentive plans, programs, arrangements or awards 
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(including bonuses, retirement and other benefits) as they relate to 
participation, number of shares available under such plans, funding, target 
annual incentive awards, Company financial goals, and actual awards made to 
senior management so as to be consistent with compensation policies of the 
Company, in each case subject to any shareholder approval that may be 
required by law, applicable rules or regulations, or deemed appropriate by the 
Committee.  The Committee shall have all powers and authorities vested in it 
by any stock option, restricted stock, incentive and other compensation plans 
of the Company. 

 
4. The Committee shall review and monitor the Company’s financial 

performance as it affects the compensation policies of the Company or the 
administration of such policies. 

 
5. In accordance with the Corporate Governance Guidelines, the non-

management directors establish and approve performance criteria for 
evaluation of the Chief Executive and annually evaluate the performance of 
the Chief Executive based on such criteria.  The Committee shall determine 
and approve the elements of the Chief Executive’s compensation based on 
such evaluation.   

 
6. The Committee shall develop and recommend to the Board a compensation 

program for non-employee Directors, review such program at least annually 
and recommend changes as appropriate to the Board. 

 
7. The Committee will review at least annually management succession plans for 

the Chief Executive and other senior management of the Company. 
 

8. The Committee shall perform or delegate all settlor functions with respect to 
each employee pension or welfare plan sponsored by the Company or any of 
its subsidiaries. 

 
9. The Committee shall prepare the report to be included in the Company’s 

proxy statement as required by the rules of the Securities and Exchange 
Commission. 

 
10. The Committee shall perform such other duties and responsibilities as may be 

assigned to the Committee by the Board. 
 

11. The Committee shall have the authority to retain compensation consultants to 
assist the Committee in fulfilling its responsibilities.  The Committee shall 
also have authority to obtain advice and assistance from internal or external 
legal, accounting and other advisers.  The Committee shall approve the fees 
and other retention terms related to any such consultants, external counsel or 
advisers employed by the Committee. 
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12. The Committee may form and delegate authority to subcommittees where 
appropriate. 

 
13. The Committee shall annually review its own performance. 

 
14. All actions of the Committee shall be regularly reported to the Board or 

submitted to the Board for ratification. 
 

15. The Committee shall periodically review and reassess the adequacy of this 
Charter and recommend any proposed changes to the Board for approval. 
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