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FIGURE 17
> Management Proposals – Repeal Classified Board, 2001 to 2008
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FIGURE 18
> Voting Results (Management Proposals – Repeal Classified Board), 2008

As Percent of Shares Outstanding As Percent of Votes Cast

Company Vote Requirement Mgt. Rec. For Against Abstain No Vote For Against Abstain

Analogic Corporation 80% of Outstanding Shares FOR 92.8% 0.5% 0.2% 0.0% 99.3% 0.5% 0.2%

Arthur J. Gallagher & Co.
80% of Outstanding Shares + Two-Thirds of 
Disinterested Shares

FOR 88.0% 1.2% 0.1% 0.0% 98.5% 1.4% 0.1%

Axcelis Technologies, Inc. 75% of Outstanding Shares NO REC. 74.7% 5.8% 1.3% 11.5% 91.2% 7.1% 1.6%

Bank of Hawaii Corporation Majority of Outstanding Shares FOR 87.1% 2.0% 0.2% 0.0% 97.6% 2.3% 0.2%

CenterPoint Energy, Inc. Two-Thirds of Outstanding Shares FOR 82.5% 2.2% 1.2% 0.0% 96.0% 2.6% 1.4%

Charming Shoppes, Inc. 80% of Outstanding Shares FOR 91.0% 0.3% 0.1% 0.0% 99.6% 0.3% 0.1%

Cheesecake Factory Incorporated1 80% of Outstanding Shares FOR 88.5% 0.5% 0.1% 0.0% 99.3% 0.5% 0.1%

Cincinnati Bell Inc. 
Two-Thirds of Common and Preferred Shares + 
Majority of Disinterested Shares

FOR 91.1% 1.4% 0.2% 0.0% 98.2% 1.5% 0.2%

ConocoPhillips 80% of Outstanding Shares FOR 85.8% 1.2% 0.9% 0.0% 97.6% 1.4% 1.0%

Devon Energy Corp. Majority of Outstanding Shares FOR 88.4% 0.9% 0.8% 0.0% 98.1% 1.0% 0.9%

East West Bancorp, Inc. Majority of Outstanding Shares FOR 80.5% 2.7% 0.5% 0.0% 96.2% 3.2% 0.6%

Eli Lilly and Company 80% of Outstanding Shares FOR 77.3% 12.9% 0.9% 0.0% 84.8% 14.2% 1.0%

EnPro Industries, Inc. 80% of Outstanding Shares FOR 93.0% 0.2% 0.1% 0.0% 99.8% 0.2% 0.1%

First Bancorp of Puerto Rico 75% of Outstanding Shares FOR 91.4% 3.7% 0.2% 0.0% 95.9% 3.8% 0.2%

First Horizon National Corporation 80% of Outstanding Shares FOR 80.7% 3.2% 1.6% 0.0% 94.4% 3.7% 1.9%

FirstMerit Corp.
Majority of Outstanding Shares + Two-Thirds of 
Disinterested Shares

FOR 71.8% 1.6% 0.8% 0.0% 96.8% 2.1% 1.0%

Glacier Bancorp, Inc. Majority of Outstanding Shares FOR 70.2% 1.8% 0.0% 0.0% 97.5% 2.5% 0.0%

Hess Corp. 80% of Outstanding Shares FOR 76.2% 11.5% 0.6% 0.0% 86.3% 13.0% 0.6%

Highwoods Properties, Inc. Majority of Outstanding Shares FOR 85.4% 0.4% 0.4% 0.0% 99.1% 0.4% 0.5%

Huntington Bancshares Inc. Two-Thirds of Outstanding Shares FOR 72.4% 3.0% 1.3% 0.0% 94.4% 3.9% 1.7%

IMS Health Incorporated 80% of Outstanding Shares FOR 86.6% 0.3% 0.8% 0.0% 98.8% 0.3% 0.9%

International Paper Company 80% of Outstanding Shares FOR 87.2% 0.4% 0.8% 0.0% 98.7% 0.5% 0.9%

JetBlue Airways Corporation Two-Thirds of Outstanding Shares FOR 79.7% 0.5% 0.2% 0.0% 99.1% 0.7% 0.2%

KeyCorp 75% of Outstanding Shares FOR 84.7% 1.1% 1.6% 0.0% 97.0% 1.2% 1.8%

Lennar Corporation Majority of Outstanding Shares FOR 93.7% 0.2% 0.2% 0.0% 99.6% 0.2% 0.3%

Lowe’s Companies, Inc. Majority of Outstanding Shares FOR 90.8% 0.8% 0.9% 0.0% 98.2% 0.8% 1.0%

Macerich Company Two-Thirds of Outstanding Shares FOR 90.4% 0.3% 0.1% 0.0% 99.6% 0.3% 0.1%

Marsh & McLennan Companies, Inc. Majority of Outstanding Shares FOR 87.1% 0.3% 0.9% 0.0% 98.6% 0.4% 1.0%

Mid-America Apartment Communities, Inc. Majority of Outstanding Shares FOR 91.4% 0.9% 0.1% 0.0% 98.9% 1.0% 0.1%

Nash-Finch Company 75% of Outstanding Shares FOR 88.9% 0.3% 0.2% 0.0% 99.5% 0.4% 0.2%

O’Charley’s Inc. Two-Thirds of Outstanding Shares FOR 87.9% 0.1% 0.0% 0.0% 99.8% 0.2% 0.0%

ONEOK, Inc. Majority of Outstanding Shares FOR 92.4% 0.8% 0.2% 0.0% 98.9% 0.8% 0.3%

Owens & Minor, Inc. Two-Thirds of Outstanding Shares FOR 91.3% 0.2% 0.0% 0.0% 99.7% 0.2% 0.1%

Peabody Energy Corporation 75% of Outstanding Shares FOR 79.5% 0.5% 0.9% 0.0% 98.3% 0.6% 1.1%

Phoenix Technologies Ltd. Majority of Outstanding Shares FOR 77.0% 0.1% 0.0% 16.8% 99.9% 0.1% 0.1%

RLI Corp. Majority of Outstanding Shares FOR 91.5% 0.6% 0.3% 0.0% 99.1% 0.6% 0.3%

Ruddick Corporation2 Two-Thirds of Outstanding Shares FOR 80.4% 0.1% 0.1% 0.0% 99.8% 0.1% 0.1%

South Financial Group, Inc. Two-Thirds of Outstanding Shares FOR 86.5% 5.9% 0.6% 0.0% 93.0% 6.3% 0.7%

Sterling Financial Corporation Majority of Outstanding Shares FOR 85.8% 3.2% 0.1% 0.0% 96.3% 3.5% 0.1%

Stone Energy Corporation Majority of Votes Cast FOR 87.8% 0.8% 0.0% 0.0% 99.1% 0.9% 0.0%

TCF Financial Corporation 80% of Outstanding Shares FOR 86.3% 0.8% 0.3% 0.0% 98.7% 0.9% 0.4%

Tupperware Brands Corporation3 Majority of Outstanding Shares FOR 89.9% 0.2% 0.7% 0.0% 99.0% 0.2% 0.8%

UCBH Holdings, Inc. 80% of Outstanding Shares FOR 77.1% 6.3% 0.9% 0.0% 91.5% 7.4% 1.0%

1  Bundled with Certificate Amendments to Permit Removal of Directors With or Without Cause and Elimination of Supermajority Vote Requirement
2 Bundled with Fix or Change Number or Directors
3 Bundled with Certificate Amendments to Permit Removal of Directors With or Without Cause
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FIGURE 19
> Contested Solicitation Trend, 1981 to 2008

Company Dissident Contested Issues Winner

1st Century Bancshares, Inc. Palisair Capital Partners, LP Director Management
A. Schulman, Inc. Ramius Capital Group LLC  Directors Dissident
Alaska Air Group, Inc.1 Stephen Nieman Directors Management
ASA Limited Laxey Partners Limited Directors Dissident
Bancorp Rhode Island, Inc. PL Capital Group Directors Management
Bassett Furniture Industries, Inc. Costa Brava Partnership III LP Directors Settled
Biogen Idec Inc. Carl Icahn et al Directors Management
Boston Financial Qualified Housing Tax Credits L.P. IV Everest Housing Investors 2, LP Consent to Remove General Partners Pending
Cape Fear Bank Corporation Maurice J. Koury Foundation, Inc. Directors Settled
Charming Shoppes, Inc. Crescendo Partners; Myca Partners Directors Settled
Cliffs Natural Resources Inc. Harbinger Capital Partners Vote for Control Share Acquisition Management
Cohen & Steers REIT Utility Fund Inc. Western Investments LLC Directors Management
Cohen & Steers Select Utility Fund Inc. Western Investments LLC Directors Management
Coinstar, Inc. Shamrock Activist Value Fund, LP Directors Settled
Croghan Bancshares, Inc.1 Nathan G. Danziger Director Management

CSX Corporation 
The Childrens Investment Fund Management LLP and  
3G Capital Partners, LTD

Directors Dissident

DWS Global Commodities Stock Fund, Inc.2 Western Investments LLC Directors None
Emageon Inc. Oliver Press Partners, LLC Director Settled
EnPro Industries, Inc. Steel Partners II, LP Director Settled
FNB Corporation FNB Corp SH Committee Vote Against Merger Management
Footstar, Inc. Outpoint Capital LP Director Management
Franklin Universal Trust Bulldog Investors Directors Management
Furniture Brands International, Inc. Sun Capital Partners Directors Dissident
Gencor Industries, Inc. Lloyd I. Miller III Director Dissident
Hexcel Corporation OSS Capital Management LP Directors Management
InSite Vision Incorporated Pinto Technology Ventures, LP Directors Dissident
Insituform Technologies, Inc. Water Asset Management Directors Management
Insured Municipal Income Fund Inc.2 Bulldog Investors Directors None
J. Hancock Tax-Advantaged Dividend Income Fund Western Investments LLC Directors Management
LNB Bancorp, Inc. Shareholders for a Better Bank Amend Certificate of Incorporation; Directors Management

FIGURE 20
> Contested Solicitations*, 2008

Contested Solicitations	 5-Year Moving Average
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FIGURE 20
> Contested Solicitations*, 2008

Company Dissident Contested Issues Winner

LocatePLUS Holdings Corporation ACE Investment Group LLC Directors Management
Luby’s, Inc. Ramius Capital Group Directors Management
Maxim Tep, Inc. Maxim Tep Limited Remove 3 Directors and Elect 2 New Directors Pending
Media General, Inc. Harbinger Capital Partners Directors Dissident
MedQuist Inc. Costa Brava Partnership III LP Directors Management
MFS Intermediate Income Trust2 Karpus Management, Inc. Directors None

Micrel, Incorporated Obrem Capital
Remove Existing Directors (5); Fix Board Size (6); 
Elect 6 Directors

Withdrawn

MMC Energy, Inc. Energy Holdings Limited LLC Directors Management
Napster, Inc. Perry H. Rod Directors Postponed
National Fuel Gas Company New Mountain Vantage Advisers Directors Settled
Office Depot, Inc. Levitt Corporation; Woodbridge Equity Fund LLLP Directors Withdrawn
Phoenix Companies, Inc. Oliver Press Partners Directors Settled
Point Blank Solutions, Inc. Steel Partners II LP Directors Dissident
Prudential Bancorp, Inc., of Pennsylvania3 Joseph Stilwell Withhold Campaign Management
Quality Systems, Inc. Ahmed Hussein Directors Management
Rackable Systems, Inc. Richard L. Leza, Jr. Directors Management
SCPIE Holdings Inc. Joseph Stilwell Vote Against Merger Management
Sierra Bancorp Patricia Childress Director Management
SM&A Steven S. Myers Directors Settled
Steak n Shake Company The Lion Fund Directors Dissident
Team Financial, Inc. Keith B. Edquist Directors Settled
TVI Corporation Allen E. Bender Directors Management
VAALCO Energy, Inc. Nanes Delorme Partners I LP Directors Settled
Vineyard National Bancorp Jon W. Salmanson Consent to Amend Bylaws Dissident
Vineyard National Bancorp Jon W. Salmanson Directors Dissident
Yahoo! Inc. Carl Icahn et al Directors Settled

Other Activist Campaigns, 2008**

Company Dissident Contested Issues
Chico’s FAS, Inc. Spotlight Capital Management, LLC Withhold on Director
Delta Air Lines, Inc.  International Association of Machinists Vote Against Merger
Dollar Tree, Inc. CalPERS Vote For Shareholder Proposal
Dow Chemical Company Sisters of Mercy, Regional Community of Detroit Charitable Trust Vote For Shareholder Proposal
Eli Lilly and Company CalPERS Vote For Shareholder Proposal
ExxonMobil Corporation State of Connecticut Retirement Plans Trust Funds Vote For Shareholder Proposal
ExxonMobil Corporation RAM Trust Services Vote For Shareholder Proposal
Hilb Rogal & Hobbs Company CalPERS Vote For Shareholder Proposal
Interpublic Group of Companies, Inc. CalPERS Vote For Shareholder Proposal
Kroger Co. Catholic Healthcare West Vote For Shareholder Proposal
La-Z-Boy Incorporated CalPERS Vote For Binding Shareholder Proposal
Morgan Stanley CtW Investment Group Withhold on Directors
Northwest Airlines Corporation International Association of Machinists Vote Against Merger
Rowan Companies, Inc. C.R. Palmer Withhold on Directors
Spanish Broadcasting System, Inc. Discovery Equity Partners, LP Withhold on Directors
Standard Pacific Corp. CalPERS Vote For Shareholder Proposal
Tech Data Corporation CalPERS Vote For Shareholder Proposal
Telephone and Data Systems, Inc. Southeastern Asset Management, Inc. Withhold on Directors
Verizon Communications Inc. Association of BellTel Retirees Vote For Shareholder Proposal
Washington Mutual, Inc. CtW Investment Group Withhold on Directors

1 	 Dissident distributed material via Internet only.

2 	A quorum was not achieved and management nominees carried over.

3 	The Prudential Mutual Holding Company held 60.7% of common stock outstanding.

* Contested solicitations are defined as campaigns in which dissidents distribute a separate proxy card. Also, only solicitations in which materials were filed under Section 14 of the United States Securities  
	 Exchange Act of 1934 were included. Proxy fights in foreign jurisdictions were excluded.

** Other activist campaigns include publicized disputes in which individuals attempted to influence the results of a proxy solicitation without distributing opposition proxy material.
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