





As the Trailblazer Sponsor for the 2009 Forum of Executive Women's annual
Women on Boards report, Deloitte is again proud to be part of the continuing dialogue
to bring about change.

To achieve more than nominal advancement of women into the executive suites and
boardrooms, we need to transition from incremental initiatives and programs to fundamental
change and the adoption of a shared vision between leaders and individuals. Leaders need
to believe in, communicate and execute a vision that embraces and advances the benefits

of diverse leadership and perspectives. Individuals need to communicate their vision to the
leaders and engage support for their goals, growth and development.

The result of having this shared vision is a culture where excellence and fairness are the norm
and employees are actively engaged. The more engaged the workforce, the more productive,

innovative and profitable the organization.

Shared visions...are the visions that take hold and create fundamental change.

Tara L. Weiner
Managing Partner — Greater Philadelphia Region, Deloitte LLP

Board Member, The Forum of Executive Women
Member, Executive Suites Committee

Deloitte

As used in this document, "Deloitte" means Deloitte LLP
[and its subsidiaries]. Please see www.deloitte.com/us/
about for a detailed description of the legal structure of
Deloitte LLP and its subsidiaries.
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About this Report

Women on Boards 2009 is a
joint initiative of The Forum’s
Executive Suites Committee
and Deloitte LLP. The Executive
Suites Committee advocates
for and facilitates the increased
representation of women on
boards and in top management
positions in public companies
in the region.

About The Forum of Executive Women

Founded in 1977, The Forum of Executive Women is a
membership organization of more than 350 women of
significant influence across the Greater Philadelphia region.
The Forum’s membership is comprised of individuals
holding the senior-most positions in the corporations,
not-for-profit organizations and public sector entities that
drive our regional economy and community.

Dedicated to a mission of leveraging the power of executive
women in the region to advance the impact and influence
of women leaders across a broad spectrum of society,

The Forum has served as the linchpin for a multitude

of initiatives that have sparked critical conversations in
executive suites, board rooms and public policy arenas.

The Forum’s members join together to exchange views

that expand and strengthen their own relationships and
inspire progress toward a world in which women and
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It's been a tough year. But that's no excuse for
accepting the status quo. Companies that want to
prosper in the new economy need to draw on the
diversity of talent in their ranks.

This report by The Forum of Executive Women
should challenge companies to renew their
commitment to recruiting, developing and
advancing women throughout their organizations.
Likewise, it should inspire women to go after the
opportunities that can be found in the changing
business world.

This report offers far more than a statistical
snapshot of women business leaders. Readers will
meet six local women who are embracing change
at different points along the career spectrum. They
will also get an up-close look at one company that
is making effective leadership a priority.

men share an equal place in leadership, policy and decision
making in all private and public entities.

Specific Forum programs range from formal symposiums
and CEO roundtables to the publication of research reports
and outreach promoting the value of gender diversity on
boards and in executive suites. A robust mentoring program
with diverse initiatives enhances The Forum'’s commitment
to build the pipeline of our next generation of women
leaders. The Forum is also a founding member of The
InterOrganization Network (ION), a nationwide consortium
of 12 like-minded women’s leadership groups working
collaboratively to advocate the advancement of women to
positions of power in the business world, including boards
of directors and executive suites of public companies.
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President’s Letter
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Dear Friends:

This marks the ninth year that The Forum of
Executive Women has published the results of our
research on the status of women in the executive
suites and boardrooms of our region’s top public
companies. The Forum not only monitors and
reports such statistics locally, but helped spawn a
national benchmarking program in collaboration
with 12 similar women’s leadership groups located
in key cities across the country—under the banner
of the InterOrganization Network (ION), which we
co-founded five years ago.

As many know, market trends do not move

quickly. It can take years to tilt a needle that has
been pointed in a direction based on historical,
conventional practice toward a visionary one, based
on evolving demographics and understanding.

This is clearly what we have seen as we continue
evaluating the advancement of women on major
public company boards.

This is why The Forum does more than simply
report the annual numbers. Each year we

also highlight creative people, programs and
thought-provoking perspectives that are helping
to turn the tide. By fostering conversation, we
believe we will increase understanding and
encourage a greater sense of collaboration
across the multiple constituencies that can
hasten progress.

As you will read in this year’s report, women tend
to call upon similar, common characteristics when
they lead through challenging times. Women
leaders are steadfast — yet resilient — as we stay the
course but also strive to identify alternative ways to
coalesce multiple groups to channel their energies
into mutually beneficial goals.

And this is why The Forum of Executive Women
will continue a multi-pronged approach to
advancing the impact and influence of women on
corporate boards, in executive suites and across the
private and public sectors.

We will continue leveraging our collective
power to:

Ensure that the senior-most women from our
region’s most influential business, economic,
academic, cultural, political and service sectors
are Forum members, working collaboratively
toward our shared vision.

Deepen our relationships with our region’s
key companies, organizations and entities,
encouraging them to work with us to identify
and cultivate women leaders in C-suite and
boardroom positions.

Mentor, educate and inspire emerging women
leaders to expand the pipeline of talented
women ready to serve.

Spark broad-reaching and impactful
conversations about programs and policies
that enhance opportunities for more women
in governance.

Develop strategic alliances with other influential
associations and organizations that will help us
achieve our mission.

We trust you will find this year’s research and
commentary of interest. We also hope you will join
us in the dialogue by sharing this report and your
resulting ideas and opinions with your own spheres
of influence. And, please feel free to contact us

if you would like to become more involved in
supporting The Forum'’s mission.

Thank you for your continuing interest in the work
of The Forum of Executive Women.

Sincerely,

M Drtn

Ellen Toplin
President
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Executive Summary

As the economy recovers from one of the toughest stretches in
memory, there are opportunities to be found in the changing
business landscape.

2 Women on Boards Report
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Companies have the opportunity to tap more than ever
into the talents of a diverse workforce as they look
ahead for new ways to flourish and grow. Women have
the opportunity to come forward with fresh and bold
ideas that will lead their companies to even higher levels
of excellence.

This new report by The Forum of Executive Women makes
a compelling case for why now truly is the time to step
up and seize the many opportunities that change brings.

“Companies have to make it a priority to develop key
women, and women have to take control of their
careers and make sure they're on the right path, with
the right work experiences and the right education
credentials,” said Autumn Bayles, who chairs The
Forum'’s report subcommittee.

The Forum's report on the status of women executives
and board members at top companies around the region
is aptly named Women on Boards 2009: Opportunity &
Change. The research findings underscore the fact that
while some encouraging change already is happening in
the upper echelons of businesses, it will take much more
energy and action to bring about a workplace where
women's presence in executive suites and boardrooms is
no longer an easy calculation.

It is welcome news that women held on to top corporate
positions at companies around the region last year in spite
of the sagging economy and an overall shrinking of the
executive pool. The Forum research shows that women
made up 11 percent of the top executives at Philadelphia’s
100 largest public companies in 2008—slightly higher
than the 9 percent in the previous three years. There were
also slightly more women “top earners.”

At the same time, the number of women in board seats
only held steady in 2008—remaining at 10 percent for the
fourth year in a row.

Bayles, a Forum member and Senior Vice President for

Strategic Operations at Tasty Baking Company, said that
those key indicators will not substantially change unless
companies become committed to nurturing a variety of

diverse talent at all levels of their organizations. “It's all
about pipeline development,” she said.

Luke Visconti, CEO of Diversitylnc, which produces a
magazine and web site devoted to diversity and business
issues, said that companies no longer can afford to be
content with conducting business in the same old way.
Smart companies will emerge from this recession with a
new or renewed commitment to diversity, he predicts,
because they recognize that cultivating diversity in their
ranks will make them more competitive.

“Good management is positioning itself for the future.
Bad management is positioning itself for the past,”
Visconti said. “The connection between diversity and
innovation is real, and if you want fresh ideas, you need a
diversity of opinion.”

Marianne Gauss, an assistant professor of management at
La Salle University School of Business, said there is some
research to suggest that women may be particularly well
suited to the sorts of decision making required during
difficult business times.

“Women frequently have better skills in managing multiple
levels of demand,” said Gauss, who teaches strategic
planning and international business. “They can usually
look at a problem holistically and measure the long-term
effects of a chain of decisions.”

In fact, a new study that looked at how 873 MBAs fared
from November 2007 to June 2009 found that women
were just as likely as men to find new opportunities during
the economic downturn. More than 50 percent of those
surveyed said they advanced their careers either through

a promotion or a lateral move at the same or a different
company during the economic crisis, though female senior
leaders were harder hit than their male counterparts
because of company downsizing or closure.

“The message is that there are still opportunities and
options out there for the best and the brightest, even
during an economic downturn,” said Christine Silva, one
of the authors of this study by Catalyst, an international
nonprofit that advocates for the advancement of women
business leaders.
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That same feeling of momentum is echoed by six local
women who are profiled in this year’s Forum report.
Al of them faced challenges at various stages of their
career, and their stories provide important lessons on
how change, whether welcome or not, can lead to
new accomplishments.

Rochelle Krombolz is a good example. After she was

laid off from her job, she systematically planned for

her next move by evaluating her skills and interests and
tapping into the network of contacts she had built up over
the years.

“Looking for a new job requires patience and lots of
activity,” said Krombolz, who is now Vice President,
Human Resources North America, at VWR International
in West Chester.

The report also includes a case study of leadership at

one local company, American Water, based in Voorhees,
N.J., as it repositions itself from being privately owned to

a publicly-held entity. Readers will gain insight into the
leadership style of Donald Correll, the company’s president
and CEO, and meet some of his diverse senior team.

The Forum was also fortunate to tap into the thinking

of Fawn Germer, a best-selling author and motivational
speaker whose latest book, Finding The Up In The
Downturn, is an antidote to the negativity swirling about
many offices and boardrooms. In a lively question and
answer exchange with The Forum, Germer offered

some advice that's worth remembering even as better
days return.

“As a leader, you have to believe that possibilities still
exist,” she said. “You have to exhibit confidence, resilience
and daring. You have to go out there every day and get
things done.”

The Forum of Executive Women will continue to track
local companies and report on their progress in choosing

women for leadership roles. The opportunities are there.
Change is good.

“The secret of success is
to never accept failure
as final.”

Angela Dowd-Burton

Some of the Key Findings for 2008:

« The number of women in top executive
positions at local companies increased even
as the overall number of executive positions
declined. Of the 615 top executives, 68 were
women—compared to 62 of 679 in 2007.
Fifty-three of 100 companies had no female
top executives, an improvement from 2007,
when 61 companies had none.

Women accounted for 43 of the 512 top
earners at companies in the region, a
showing of eight percent, slightly better than
2007. 36 companies had at least one female
top earner, compared to 28 companies

in 2007.

Women held 88 of 868 board seats—similar
to the 10 percent level found in 2007, when
women occupied 89 of 884 board positions.
Of the 88 female directors last year, just nine
were women of color.

Note: The Women on Boards 2009 report is based on an
analysis of 2008 year-end SEC filings by the top 100
companies by revenue in the region.

Total Executives vs Women Executives
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* Top earners are defined as the highest compensated executives as listed in the SEC
filings, ranked in order of compensation.

* Top earner information was not available for ING Clarion Real Estate Income Fund;
therefore, 2008 population is 99 companies instead of 100.
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Author Interview: Fawn Germer

Best-selling author and motivational speaker Fawn Germer has
interviewed outstanding women from all walks of life to find out
what makes them tick. The Forum of Executive Women talked to
Germer about what makes for a successful leader, particularly in these
challenging business times.

¥ \Women on Boards Report
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What qualities are essential to leadership
o during tough times?

First of all, companies are crying out for good

o leadership right now. The “powers that be” lay out
a series of challenges and obstacles and everyone focuses
on those issues, rather than looking at the bigger picture.
I've seen some really creative leadership going on where
people are saying, ‘Well, our usual market is dead, but
what about that one over there? We can make a few
adjustments and own it." If you are selling fine cheese in a
market where everybody is broke, what do you do? Turn
it into macaroni and cheese and make your fortune. As a
leader, you need to believe that possibilities still exist.
You need to exhibit confidence, resilience and daring.
You have to be able to go out there every day and get
things done.

What are the biggest leadership
« mistakes business leaders make in
economic downturns?

Hunkering down, being negative, worrying

o excessively about the “what ifs” of the crisis. It's a
mistake to focus just on the situation at hand rather than
stepping back and analyzing how you can take advantage
of the downturn. This is a moment on a continuum.
Stop looking at it as a life-and-death moment where this
economic crisis determines everything that is yet to come.
Remember, life always waxes and wanes. Things get
tough, then they get easy.

Your latest book is titled Finding The Up In
o The Downturn. What do you mean by that?

A It's about both having the right attitude and a

o+ good strategy. If you make up your mind to find
opportunity, you'll find it. It's a matter of having your
attitude in check and the absolute determination to make
yourself successful—no matter how much bad news you
hear. The mental challenge has never been harder or more
important. If you think to yourself, ‘I'll retire old, sick and
alone,” you'll retire old, sick and alone. The window is
wide open to succeed in moments when everyone else is
giving up. But you have to deliver. You're not going to get
something just because you want it. You'll get it because
you work for it.

The goal in tough times is often to hang on
« and maintain the status quo. Is that wise?

Keeping the status quo is only good if you want

¢ 1o move up on the list of people to be laid off or
pushed aside. Companies are trimming to the bone and
if you blend in, you don’t stand out as a contributor.
Contributors are the ones who will expand their careers
in the downturn. They are the ones who will help the
company to thrive again, so they are not expendable.
Invisible people—status quo people—are expendable.

10/5/2009 10:56:48 PM



So what kinds of opportunities can be found
« in crisis or turmoil?

Plenty. There are opportunities to expand your

« power and position by simply growing your
contribution and making yourself visible. There are
opportunities for you to shine because most people
are hunkered down and terrified, just wanting to get
that paycheck. There are opportunities to expand your
influence by being a positive force for people who are
uncertain or fearful. There are huge opportunities to start
businesses right now because everything is negotiable,
from rent to equipment to labor. People want to be led,
and companies are dying for fresh ideas and leadership.
This is a really good time to grow your career. Learn new

skills, demonstrate your ability with flexibility and creativity.

Be an example to inspire others.

How does a manager/executive set the right
o tone for her/his team when everyone is
feeling scared or demoralized?

You need to project confidence and hope. You

« have to be honest—if you lie, you lose your
credibility and you're a worthless leader—but you don’t
have to say everything. When there is some unpleasant
news, there is good news, too. | don't care what your
political bent is, but when you look at President Obama,
you see someone who exhibits what every good leader
should exhibit in a crisis: confidence, hope, vision,
positive energy.

How can a manager/executive keep
o relevant during challenging times?

Do what is expected, but always strategize ways

¢ to go beyond and make a mark. Be a determined
contributor who looks for projects and possibilities that
you can put your name on. Don’t buy into the panic
around you. The more you listen to the negativity, the
more you perform negatively. It owns you. Instead, get
in front of the crisis and figure out what you can do
differently. Step up and make sure people know what
you're doing. Women are not good at letting people
know what they’re doing. You need to listen, talk,
network. | think people drop the ball on networking
when they have less time.

Is it risky to switch companies or careers
« during a downturn?

Sure. And, is it risky to stay with a company in a
« downturn? Yes. Whether a company thrives or dies
depends on the company. People are suddenly so worried
because their notion of security has been rattled. They

counted on their companies. They counted on their banks.

They counted on their government. And, guess what?
There never really was any security. The only security that
exists is your core resilience and confidence so that you

100109WOB_Report.crwl.indd 5

know you will thrive — regardless. | know this well because
I left a very stable career as a newspaper reporter and
editor to dive into the very uncertain waters of being an
author and professional speaker. | think it is a big mistake
to make decisions on how secure we think we'll be. |
don’t think this is the time to freeze in place or make
impulsive decisions. It is a time to make careful changes.

You've interviewed many accomplished
« women for your books. Do they share
common qualities?

Almost all of them credit their success to their
o ability to take risks. They all have the same

self-esteem issues that dog the rest of us, but they put
those insecurities aside and go get the job done. What
kept coming up in my interviews was that women are not
natural risk takers. But even if you don't have that natural
inclination, you can train yourself to do it. Don't get hung
up on perfection. You can’t hold back until you're 100
percent certain you're doing the right thing.

Can you think of one particular woman
« whose story is relevant for these times?

Actually, the person I'm grooving on right now is
o a guy. I saw him speak when I did the Bicycle Ride

Across Georgia this summer. His name is Saul Raisin and
he was a contender for the Tour de France before he
wiped out on his bike and went into a coma. When he
came out, he was given the usual grim prognosis that he'd
never walk or have a normal life again. But he did it, bit
by bit, and he is now training for the Ironman Triathlon.
He talked about how he would get on his exercise bike
for five hours a day and his parents would urge him
to take a break and he wouldn't stop. He wanted his
strength back that bad. That's what we are being asked
to do now. Get on that bike and push and try until we are
completely spent.

Q What gets you through a bad day?

I woke up this morning and my dog licked my
o face. That was a good thing. Earlier this week,
I was kayaking in the gulf and dolphins came around.
None of those good things has changed. When you feel
liked you're being sucked under, you need to count your
blessings. Friends, family, nature—no matter what, they're
there.

Visit Fawn Germer’s web site at www.fawngermer.com
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Change at every level

Six women at different career stages confront challenges and
seize opportunities.

Brittany Sturges: New on the job—

As a Temple ‘08 grad and Philadelphia native, Brittany
Sturges parlays her love for the city into her work as
Associate for Engagement Programs at Campus Philly,
a non-profit group that promotes economic growth by encouraging young
people to pick the region for college and work.

“Do what interests you

. . 55 What prepared you for your first job?

aﬁd glve 1€ Y()ur all . | have been working since | was 14. | started out at Rita's Water Ice (favorite flavor:
cherry), which taught me how to deal with the public and develop communication
skills working as a shift manager. | also worked at a law firm one summer, which
got me used to the office environment. | had interned and worked part time

at Campus Philly during college, so | was familiar with the organization and its
mission. We work with 20 colleges and universities in the region. We really try

to let people know that Philly is a great college town and a great place to have
your career.

Brittany Sturges

What are your favorite things about the city?

The one thing | tell kids is to make sure they go to the Mummers parade. | love
the Mummers—they're so unique to Philadelphia. I used to be a Mummer and did
it for a year. | also tell them to go to Eastern State Penitentiary. | love the history
behind it and think it's really cool.

How are you nurturing your long-term vision for yourself?

I'm taking things one day at a time for now, as I'm still adjusting to being a young
professional and not a student. During college | thought I'd be this award-winning
journalist, but little by little my whole idea of what | want to do is changing. As

I go out and do different events and presentations and meet with people from
different colleges, it's opening my eyes to something else. I'm considering going to
grad school to get my master’s degree in student affairs.

What's the best piece of career advice you've ever gotten?
Do what interests you and give it your all. Your heart has to be into something
100 percent.

How do you stay positive and motivated?
Knowing that my work could help students consider staying here after college and
calling Philadelphia their home really motivates me.

What are you looking forward to next?
Every school year brings new projects. We are reformatting some of our existing
programs and adding new projects, so I'm eager to jump in and get started.

6 Women on Boards Report
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Hired as Senior Corporate Counsel for
Burlington Coat Factory, Melanie Grant is
now Vice President, Merchandise Process
and Strategy.

What strategies helped you adapt to your new role?

Learn from everyone. Listen first. Use all available information to make
decisions. My current role was established to help our merchandising
group focus on activities that drive value for our consumers. We have
to understand the changing consumer and strive to make Burlington
Coat Factory (BCF) the first stop for customers because if it's the
second or third stop, we're not going to make the sale. I'm the
primary shopper for my family and that allows me to help identify the
challenges that our customers face in meeting their own apparel and
home needs.

What have been critical junctures in your career?

One was my decision out of college to accept a financial analyst
position and postpone starting law school for two years, and then
postponing it for another two years to accept a promotion to an
associate at Goldman Sachs. Another was my decision to leave
ARAMARK after only eight months to join Burlington Coat Factory. |
don’t see myself as someone who jumps around from job to job. But
when the corporate counsel position at BCF opened up, and BCF had
been recently taken private, it seemed like the perfect opportunity to
apply the mergers and acquisitions, securities and financing skills | had
gained as an attorney at Morgan Lewis & Bockius.

Melanie Grant: Change from within

How have those opportunities enhanced your long-

term vision for yourself?

When | graduated law school, my long-term goal was to become
general counsel for a Fortune 200 company. Now that | am gaining
operating experience, | hope | can ultimately use my financial, legal
and operational knowledge at the board level and, between now and
then, in a senior executive management role.

What's the best career advice you've ever gotten?

Reserve the right to get smarter every day. We do our best to give
advice and make decisions on the information known at the time, but
as new information surfaces, don't be afraid to alter your viewpoint.

How do you stay positive and motivated?

I don’t sweat the small stuff, and I try to focus on initiatives and
activities that add value to the company as a whole. I truly believe that
perfection is the enemy of progress. In my own career decisions, | have
tried to consider all things known or likely to occur, but my decisions
to go forward have always been triggered by an opportunity to gain
professional experiences rather than taking on the “perfect” job.

What do you look forward to next?

In the short term, I look forward to helping navigate BCF through
this tough economic time. In the long term, I looking forward to
gaining more management experience in building teams, leading and
motivating employees.

After losing her job, Rochelle Krombolz did consulting work and
planned for her next move. She’s now Vice President, Human
Resources North America, at VWR International, West Chester, PA.

You've faced some adversity in the past few years. How did you
handle it?

In facing change, it's important to prioritize personal and professional
needs, to stay connected to trusted colleagues and to not only know
your strengths but to also trust that they will open up new opportunities
and experiences. When | found myself in a transition, | turned it into

an opportunity to fashion a work situation that allowed for greater
flexibility to attend to some family priorities. | reached out to colleagues
I had worked with in the past and was thrilled that they had some
consulting needs that lined up with my skills, interests and availability.
Two years later, | decided the time was right to shift back into an
in-house role. The transition into my current job has been smooth
because of due diligence in the interview process and a deliberate focus
on a 90-day assimilation plan.

How did those critical career junctures enhance your long-term
vision for yourself?

I've had the opportunity to work in a variety of industries, with
companies of varying sizes, maturity and cultures. What those
experiences had in common was the need to accept and lead
change, and perhaps as a result, my long-term career vision is defined
in somewhat general terms. | see myself contributing most in an
environment where I'm working with people from whom | will learn,
stepping outside of my comfort zone to do new things and playing a
role in developing talent.

—Rochelle Krombolz: Laid off, but moving

on

How do you adjust your leadership style

for varying roles?

You need to appreciate what is different

from one situation to the next. As a consultant,
my role was largely advisory and there was typically a

high degree of clarity on the front end around the customer and the
expected deliverables. In contrast, as an internal leader for human
resources, | have the opportunity to drive the setting of goals, as well
as the selection and development of a team to achieve them. My role
as a mother requires yet another style. At home, | work hard to “go
with the flow.” Despite those differences, success in any role has come
through understanding the business or situation, establishing trusted
relationships and identifying and optimizing my own and other
people’s strengths.

What's the best career advice you've ever gotten?
Someone once told me to look first for good leaders and the type of
people with whom | want to work. That makes for a good fit.

How do you stay positive and motivated?

Building a consulting business or looking for a job requires patience
and lots of activity. Fortunately, | derive a lot of energy from meeting
new people and being exposed to different business problems, so a
good day might simply have meant that | was busy and met someone
interesting. My wonderful family reminds me every day about what's
truly important, and my beautiful garden makes me infinitely happy.

What do you look forward to next?

| recently started a new role, and my immediate focus is on learning
about our business, building relationships and figuring out how I can
add value in the near and long term.
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Susan Taylor practices dermatology at
Society Hill Dermatology, directs the Skin
of Color Center in New York City and is
founder and CEO of Dr. Susan Taylor’s Rx for Brown Skin, a
line of skin products for people of color.

What have been critical junctures in your career?

| spent 27 years of education preparing for a future in medicine
and the next 20 years perfecting the research and practice
associated with skin of color. Often you don't know the depth
of skills that you possess. Little did | know that | had the
knowledge needed to create the Skin of Color Center in NYC,

a first of its kind for the diagnosis, treatment and research of
skin of color. What | subsequently realized was that the scientific
articles and textbooks that | had written and the research that |
had conducted prepared me to direct the Center. Similarly, the
experience acquired at the Center, coupled with the consulting
that | had done for several large companies and my interactions
with patients, prepared me to formulate and bring to market
Dr. Susan Taylor’s Rx for Brown Skin.

How have you nurtured your long-term vision for yourself?
I have had several mentors who were instrumental in my
transformation from a poor little girl in North Philadelphia to
who | am today. Some of the mentor relationships were long
term, and others consisted simply of an encouraging word. Just

a few words can engender confidence and fortify determination.

| never, no matter how crazy busy I am, turn down a young
person who wants an encouraging word or a mentor.

Susan Taylor: Launching an enterprise

What strategies serve you best as both a physician and a
businesswoman?

It's important to interact with as many different people as
possible—people who are thought leaders in your field as well as
those who do not necessarily hold the same opinion as you but
who will challenge you and complement you. Fiscal responsibility
and prudence are also key to success, no matter what the
economic climate. My partner and | saved every single penny
and we put those pennies together to get Rx for Brown Skin off
the ground.

What's the best career advice you've ever gotten?

Where passion is, success will follow. | was a key beneficiary of
my mother’s passion about education. My ambition has been
shaped by my medical education, observations of inequities

in health care and observations of the needs and wants of

my patients. My personal passion, skin of color, has been the
foundation for a successful practice, the opportunity to educate
dermatologists globally, and now, creating skin care products for
men and women of color.

How do you stay positive and motivated?

Most of my life has been about having to picture the
unimaginable, reaching beyond my limits and dreaming
seemingly impossible dreams. It is a principle that we hear
all of our lives, but most of us neglect to put it into practice.
My experience has been that dreaming works, and | highly
recommend it.

What do you look forward to next?

We just launched our product line in Dubai. We were thinking
about the Middle East, so when this opportunity came and
knocked, we took it. I've really been going at maximum speed
for many, many years, and eventually | think I would like to
balance that with a little more down time. | want to change my
rhythm at some point, but not next week.

\
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After leaving Dow Chemical in a downsizing,
Angela Dowd-Burton is looking forward-not
back—and is excited by what she sees.

L

You worked for Rohm and Haas/Dow for nearly 20 years, most
recently as Manager of Government Relations. How are you
positioning yourself for a new job?

I'm using a three-prong strategy for attracting my next career
opportunity — 1) a self assessment, which includes an analysis of
my most significant professional accomplishments, strengths and
weaknesses; 2) an evaluation of the market to isolate the demand
for my particular skills and talents; and 3) identification of personal
connections and contacts who are willing to support my efforts.

What have been the critical junctures in your career?

The most extraordinary critical junctures have been those moments
when | decided to make a paradigm shift—like when | left the private
sector to work in local government or switched from one career
discipline to another. Each move provided a new opportunity to
explore, grow and develop working relationships in different

cultural sectors.

How did those career junctures enhance your long-term vision

for yourself?

They tested my ability to adapt to new environments quickly,
understand the goals, develop strategy, build a team and implement an
action plan. Each of the changes increased my agility and my resilience
if | did not succeed on the first try. | believe professional development
opportunities have to be pursued where you can find them, and
sometimes that is outside of your current function or organization.

Angela Dowd-Burton: Starting fresh

What's the best career advice you've ever gotten?

My mother told me, “The secret of success is to never accept failure
as final.” She put that sign on my bedroom door when | was 14,
and | put it on my sons’ doors when they were 12. When grappling
with a challenge, | know that | can go over, under or around it, but
sometimes one just has to go right through it—facing the challenge
head on. That approach has helped me develop the resilience | need
to thrive in the current economic environment.

How do you stay positive and motivated?

It all goes back to faith, family and friends. | am a naturally optimistic
person and | believe things happen to you for a reason. It is how you
respond that makes the difference. | count my blessings every day and
keep my resume up to date. My family provides lots of hugs, a sense
of humor and “Go for it, Mom!"” cheers that keep me in the game. My
friends provide that encouragement and level of support you can't find
anywhere else. Over the last ten years, I've worked with some of the
most talented people in the business community to build two thriving
organizations. As President of the Women's Leadership Forum and
Co-chair of the United Way Women's Initiative, | am blessed to partner
with a cadre of first-class women business leaders. Their energy and
enthusiasm inspire me.

What do you look forward to next?

I am looking for a leadership position within an organization that
will engage my business acumen in a way that increases the
profitable growth of their organization. And, I look forward to
supporting my community by helping to build leadership talent for
the next generation.

— Joan Lau: New at the top

Earlier this year, Joan Lau made the switch from “big pharma” to
biotech. Within days of arriving at Locus Pharmaceuticals in Blue
Bell, she was promoted to President.

What have been critical junctures in your career?

In 2001, | made the jump from academia and doctoral studies to

a junior-level R & D management position in the pharmaceutical
industry. In 2005, Merck sponsored me for an executive MBA, which
| completed in 2008 from Wharton. In June 2009, | left Merck to
become the Chief Operating Officer and Vice President Business
Development for Locus Pharmaceuticals. Nine days after starting that
job, the CEO resigned and | was promoted to President and began to
lead the company.

How have those opportunities enhanced your long-term vision
for yourself?

I always had long-term intentions to join the biotech/entrepreneurial
world. Making each of these transitions enabled me to gain

new skills but, importantly, build a new foundation of leadership
and management.

You had to adapt quickly to your latest role. What strategies
worked best?

The most important things are to keep a balanced, broad perspective
and to understand the environment in which you operate. Being
pleasant, consistent and transparent helps, too, and you have to be
adaptable. You have to be able to work with whatever situation is

presented to you, because most of the time,
you don't get to choose the situation, you
only get to choose your response.

What's the best career advice you've ever gotten?

Sometimes, | am told “a man wouldn't say that,” or “a man wouldn’t
think that way.” I have to remember not to undersell myself. Also, |
can’t get something if | don't step up and ask—so step up. Sometimes
it's better to act a part, and if | give it time, it can grow into anything.

How do you stay positive and motivated?

I have almost 40 employees and their families depending on me to
do the best | can to ensure the long-term stability of our company.

In addition, | work in an industry where our company’s efforts may
ultimately result in bringing new medicines to those who need them.

What do you look forward to next?

Oh gosh, so many things. Sleeping through the night without
dreaming/thinking about work. Spending time with my partner and
three year old daughter doing nothing, or, well, doing things three
year olds do. Getting our company stabilized. Sleeping in general.
Ultimately, | would love to be in a position where making a living is no
longer a concern for me, and | can sit around all day mentoring young
women in science and technology.
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Assembling a Winning Team &2

American Water, Voorhees, NJ = -=-
Donald Correll, President and Chief Executive Officer

The baseball memorabilia placed around Donald
Correll’s office at American Water aren't just for
decoration. He sees an important leadership lesson in
the sport of baseball.

“It's all about teamwork,” said Correll, who is President and
Chief Executive Officer of American Water. “Everybody on
the baseball diamond is doing something different, but
they’re all trying to achieve the same thing. The best
teams are those that work together.”

The baseball analogy has served Correll well since he
began assembling his own team at American Water
starting in 2006. He joined the utility company, based
in Voorhees, N.J., just as it was preparing to go public
after being privately owned since 2003 by RWE, a
German company.

“This was an opportunity that may come along only
once in a lifetime,” said Correll. “To be able to take

a company public again, to reintroduce it to the
marketplace, and to recommit the company to its
service, which quite frankly had been lost for a couple
of years—this has been a wonderful experience.”

Correll said that by the time he had arrived at American
Water, it had “disappeared from the map.” One of
Correll’s goals was to begin to transform American
Water's image from an old-fashioned, tired utility to
what he likes to call a “water solutions provider.”

“I want to be the company to call to solve water issues,”
said Correll, 59, whether it's thinking of new ways to
reuse water or improve on desalination technology.

An accountant who rose through the ranks of the
water industry, Correll came to American Water from
Pennichuck Corp., a New Hampshire-based water
company, where he also served as President and CEO.
He moved quickly to establish his own management
team. That meant filling more than half of his executive
team positions, either by selecting from within or hiring.
In an industry dominated by men, and in particular male
engineers, Correll said he makes a point to look beyond
the usual candidates.

“l dont want everyone to think and act and look exactly
like | do,” Correll said. “I want to make sure we reflect
society, but | don’t necessarily want to think of it in
terms of numbers.”

Correll strives for a leadership style that involves setting
a clear overall vision for the company and specific

goals to help get there. Though the company already
describes itself as the “largest investor-owned U.S. water
and wastewater utility”—uwith 15 million people served
in 32 states, 7,300 employees and revenues last year of
$2.3 billion—Correll still sees room for growth.

The company’s growth strategies include investing in
infrastructure to ensure reliability of services; working
with state regulators to establish appropriate rates

that reflect infrastructure investments; expanding its
customer base, in part by acquiring municipal systems;
and pursuing public-private partnerships that further the
company'’s goal of being a water solutions provider.

To his workers, Correll is known as a leader who is direct
and approachable. He likes “management by walking
around,” preferring to stop by rather than using email.

“I guess that puts me at risk for being a dinosaur in
terms of using new technology,” he said, “but in my
position | feel I'm going to become disconnected from
some of the people I rely on if | only email them. You
need to be visible. You can look people in the eye,

ask them what they think and they know what you're
thinking, too.”

Women make up:
« Three of 11 board seats.
« Three of 12 senior executive positions.

« Fifty-one of 170 top management slots.
« Forty-two percent of new hires in 2008.

« Twenty-nine percent of workforce, up from
25 percent in 2005.

Correll is always on the lookout for potential leaders

in the ranks. The company has begun a process to
systematically review senior managers and about 200
people under them, with the goal “to build a bench
and build for the future” by creating opportunities for
promising talent to gain experience in different aspects
of the operation.

Like a good baseball manager, Correll knows that
nothing can be taken for granted.

“As a company, we're still a work in progress,” he said.
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Meet members of his team

Kathy Pape
President,
Pennsylvania
American Water

|
Vi
When Kathy Pape worked at American
Water in the 1990s, she was definitely a
woman in a man’s world.

“At meetings you didn’t have to worry
about lines at the ladies room,” she said.

After rejoining American Water in 2007,
Pape was immediately struck by how things
had changed.

"I walked into a meeting room at the
Philadelphia Marriott, and | said to myself
‘This is unbelievable,” she recalled. There
were more women and more variation in
race and ethnicity.

In her first stint at American Water from
1994 to 1999, Pape, a lawyer, served as
regional counsel and finance manager,
overseeing legal, rates and regulatory affairs,
finance, budgeting and customer service for
10 states. She loved the company and the
people she worked with, but when an offer
came from Philadelphia Suburban (now
Aqua America) she recognized the chance to
take her career in a direction that she could
not if she stayed put.

“I think you have to decide what skill set you
want to develop and then you have to go
after it,” said Pape, 56, who likes to view her
career as pieces of a puzzle. “I became the
treasurer of a publicly-traded company and

I was responsible for all financing for the
company as it grew from only Southeastern
Pennsylvania to 13 states.”

But when the call came from Correll to
come back to American Water to lead the
company’s Pennsylvania business, she seized
the opportunity.

"I had the financial and the regulatory

and the legal experience,” she said. “The
missing piece of the puzzle was operational
experience.”

Now as President of Pennsylvania American
Water, she oversees the delivery of water
and wastewater services to 650,000
customers in 35 counties.

“My focus is on people, our customers
and our employees,” said Pape, who
directs 1,000 workers statewide and hires
people “who are technically good and
who understand that business doesn’t
manage itself.”

“When you work for me, it's not always
comfortable. But wearing old slippers
doesn’t push you into developing yourself
and gaining new skills.”
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Lendel Jones
Director of
Government
Affairs

When Lendel Jones started as a secretary
in the government affairs division of
American Water, she did what every savvy
secretary does.

“| was inquisitive. | don’t want to say nosey,
but I wanted to know all about water and
how even the small things worked,” Jones
said. “I learned everything | could about
lobbying and how to deal with public
officials so that the company’s goals

were presented in an amicable and
educational way.”

That was 18 years ago, and now Jones is
Director of Government Affairs for American
Water, providing guidance on government-
related activities at the local, state and
federal levels and reaching out herself to
officials around critical water issues.

“I never thought in a million years that I'd
be interested in water,” Jones said. “But |
became very, very interested in the field and
grew to love it.”

Jones, 56, studied English with a particular
interest in advertising and copy writing

at Rutgers University, so she knows the
importance of communicating in a clear
and compelling way. She wants to raise the
profile on water as a vital natural resource
— getting consumers and public officials
to care about it in the same way they care
about the gas that drives their cars and
the electricity that lights their homes. She
sees two critical issues looming: a water
shortage, which is already playing out in
some western states, and aging pipes,
holding tanks and other infrastructure.

“Some infrastructure is over 100 years

old,” she said, and it will require major
investments from both the public and
private-sector water companies to replace
it. Part of her work includes pushing for
federal legislation that she said would make
it easier for utilities like American Water to
raise capital for infrastructure improvements
through the use of private activity bonds.

Jones said that when she’s doing a good job
of facilitating productive relations between
the company and government officials, both
the company and the public win.

“As long as the water is running, people
don’t worry about it,” she said. “But just
think of the fact that when you ingest
water, it's going inside your body and can
make you sick if the quality is poor. You
want to have the latest technology to make
sure the water you drink is of the highest
quality possible.”

Walter Lynch
President of
Regulated
Operations

)3

As a West Point graduate, Walter Lynch can
argue both sides of the debate over whether
leaders are born or made.

Some people are natural leaders, Lynch said,
and he can already spot a few among the
10-year-old football players he coaches. But
most leaders, he believes, are made.

“You can absolutely develop leadership skills
in people to make them more effective,”
he said.

Lynch considers the cultivation of leaders,
both for now and down the road, as one of
his key roles at American Water. As President
of Regulated Operations, he oversees the
company's performance in 20 states. All of
the company's state presidents report to
him, and two national customer call centers
are also under his direction.

“In our business, our teams are comprised
of people doing many different functions at
many different sites,” he said. “But they all
have to be aligned. My personal goals, my
division goals, they all have to be aligned
with the overall goals of American Water.”

He likes to put together teams on which
healthy discussion is valued and members
are held to clearly-stated goals. “I'm looking
for people who display the right level of
teamwork and people with a history of
success. The desire to succeed, as well as

a solid record of accomplishment, creates

a winning culture,” said Lynch, 47, who
worked in a variety of environmental-related
businesses after graduating from West Point
and serving in the U.S. Army.

He favors leaders who deal with people with
respect and empathy, are able to articulate a
vision, have well-developed communication

skills and know how to give credit and take

blame. “Leaders have to be able to think on

their feet and make decisions,” he said.

Marking his 25th reunion at West Point this
year is helping to remind Lynch of another
leadership lesson he tries to never forget.

“You have to make sure you have
impeccable integrity, that integrity is never
at question. | think that is a key trait for a
successful leader.”

Emily Ashworth
Vice President
and Chief
Information
Officer

To hear Emily Ashworth talk about ITS, it
sounds almost as cool as CSl. Satellites,
virtual meetings, mobile devices that make
most people’s cell phones seem like toys
— they're all part of doing business in the
21st century market. As Vice President and
Chief Information Officer for American
Water, Ashworth must figure out how to
use technology to improve efficiency and
profitability and keep both customers and
employees happy.

“The future of work is a highly collaborative,
but highly virtual work space that allows
people to work any time anywhere they
want,” Ashworth said. Likewise, consumers
want to be able to check an account or

pay a bill at any hour from wherever they
happen to be.

Ashworth, who is an industrial engineer,
said there were few strategic ITS efforts
going when she joined American Water two
years ago, after working as a consultant

to the company. She faced the challenge

of both getting an ITS team in place and
identifying key projects to focus on. She
now oversees 180 people, ranging from
architects and software developers to help
desk and support personnel.

Her project list is long: How to use satellite
technology to locate underground pipes
and other equipment that may have been
placed more than a century ago. How to
get the most out of meetings even though
participants are sitting hundreds of miles
apart. How to make it easy to pay a bill on
line or reach the customer call center with a
concern. She thinks of college students who
have to contact utilities to get their water or
electricity turned on when they move into
an apartment. “Wouldn't they rather just
text?” she said.

Ashworth is particularly interested in how
technology can be used to recruit the best
talent to her company. Today’s college
graduates were raised on video games and
they wouldn’t dream of emailing when they
can text.

“Their world operates on a handheld. Their
whole world is in the mobile space,” she
said. Now picture a tiny office with a desk,
phone and PC. “To put a relic in front of
them is really a negative.”

“One of my goals is to create a better work

environment for people,” Ashworth said —
whether they're actually sitting in it or not.
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Women Directors & Executive Officers (as listed in SEC filings)

PBJ Rank Company Name

1

AmerisourceBergen Corporation

Directors

Jane E. Henney

Executive Officers

Jeanne B. Fisher $

2009 Fortune 26
2 Sunoco Inc. Lynn L. Elsenhans Lynn L. Elsenhans $
2009 Fortune 41 Ursula O. Fairbairn
Rosemarie B. Greco
3 Comcast Corporation Judith Rodin
2009 Fortune 68
4 CIGNA Corporation Jane E. Henney Carol Ann Petren §
2009 Fortune 132 Carol Cox Wait A Karen S. Rohan
Donna F. Zarcone
5 Lincoln National Corporation M. Leanne Lachman Lisa M. Buckingham
2009 Fortune 274
6 Rohm & Haas Company Sandra O. Moose A Patrice Barthelmes
2009 Fortune 281 Marna C. Whittington Ruby R. Chandy
Carol S. Eicher
Anne M. Wilms
7 Campbell Soup Company Mary Alice D. Malone Denise M. Morrison $
2009 Fortune 309 Sara Mathew Ellen Oran Kaden $
Charlotte C. Weber Nancy A. Reardon
8 Crown Holdings, Inc. Jenne K. Britell
2009 Fortune 312
9 Sunoco Logistics Partners Cynthia A. Archer Deborah M. Fretz $
Lynn L. Elsenhans
Deborah M. Fretz
10 Unisys Corporation Leslie F. Kenne Nancy S. Sundheim $
2009 Fortune 456 Denise K. Fletcher Janet B. Haugen $
Patricia A. Bradford
11 UGI Corporation Anne Pol
2009 Fortune 377
12 Sovereign Bancorp, Inc. Marian Heard
13 Universal Health Services Inc. Leatrice Ducat Debra K. Osteen $
2009 Fortune 467
14 Toll Brothers, Inc.
2009 Fortune 667
15 IKON Office Solutions, Inc. Hellene S. Runtagh Beth B. Sexton
Acquired by Japan’s Ricoh Company in 2008; Prior year filing used
16 Airgas, Inc. Paula A. Sneed
2009 Fortune 553
17 Charming Shoppes, Inc. Dorrit J. Bern Dorrit J. Bern $
2009 Fortune 747 Yvonne M. Curl A
Pamela Davies
Katherine M. Hudson
M. Jeannie Strandjord
18 Vishay Intertechnology Inc. Ruta Zandman
2009 Fortune 712
19 FMC Corporation Patricia A Buffler Andrea E. Utecht
2009 Fortune 672
20 PHH Corporation Anne D. Logan Sandra E. Bell $
2009 Fortune 696
21 AmeriGas Partners
22 Pep Boys-Manny Moe & Jack M. Shan Atkins
2009 Fortune 917 Jane Scaccetti
23 AMETEK, Inc. Elizabeth R. Varet
2009 Fortune 770
24 Teleflex Inc. Patricia C. Barron A
2009 Fortune 797
25 Cephalon, Inc. Gail R. Wilensky Valli F. Baldassano
2009 Fortune 903 Lesley Russell
26 Philadelphia Consolidated Holding Corporation Aminta Hawkins Breaux

Philadelphia Insurance Companies (formerly Philadelphia Consolidated Elizabeth H. Gemmill
Holding) was acquired by Tokio Marine & Nichido Fire Insurance in 2008;
Prior year filings used

$ = Top Earner
Bold = FOEW Member
A = Chairs Governance/Nominating Committee

12 Women on Boards Report The scope of the research was comprised of the top 100 (by revenue) public companies in the Philadelphia Business Journal for 2008.
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Women Directors & Executive Officers (as listed in SEC filings)

PBJ Rank Company Name

Directors

Executive Officers

27 Urban Outfitters, Inc. Margaret Hayne $
2009 Fortune 953
28 SEl Investments Company Sarah W. Blumenstein Kathy C. Heilig
Kathryn M. McCarthy
29 Central European Distribution Corp.
30 CDI Corp. Cedilia J. Venglarik $
31 Foamex International Inc.
Company emerged from Chapter 11 bankruptcy protection in 2007, after
filing in 2005 and entered Chapter 11 again in 2009; Prior year filings
used
32 Endo Pharmaceuticals Joyce LaViscount $*
Caroline B. Manogue $
Nancy J. Wysenski $
33 Knoll Inc. Kathleen G. Bradley Lynn M. Utter §
Sarah E. Nash Marcia A. Thompson
34 Technitrol Inc.
35 West Pharmaceutical Services, Inc. Paula A. Johnson
36 Harleysville Group Inc. Barbara A. Austell Donna M. Dever
Mirian M. Graddick-Weir Beth A. Friel
37 Triumph Group Inc.
38 Constar International
39 Penn Virginia Corporation Marsha R. Perelman Nancy M. Snyder $
40 Checkpoint Systems Inc. Sally Pearson
41 NutriSystem Inc. Monica L. Woo $
42 GSI Commerce Inc. Andrea M. Weiss
43 Kulicke & Soffa Industries Inc.
44 Liberty Property Trust M. Leanne Lachman
45 Brandywine Realty Trust
46 Orleans Homebuilders Inc.
47 Aqua America, Inc. Mary C. Carroll
Ellen T. Ruff
48 Destination Maternity Corporation Rebecca C. Matthias Rebecca C. Matthias $
Formerly Mothers Work Inc. Anne T. Kavanagh Lisa Hedrickson $
49 Healthcare Services Group Inc.
50 J&J Snack Food Corp.
51 A.C. Moore Arts & Crafts Inc. Lori J. Schafer Amy Rhoades $
52 Penn Virginia GP Holdings L.P. Nancy M. Snyder $ Nancy M. Snyder $
53 Penn Virginia Resource Partners Marsha R. Perelman Nancy M. Snyder $
Nancy M. Snyder
54 Quaker Chemical Corp. Patricia C. Barron
55 CSS Industries Inc. Rebecca C. Matthias
56 Entercom Communications Corp.
57 Pennsylvania Real Estate Investment Trust Rosemarie B. Greco
58 Journal Register Co. Laurna Godwin-Hutchinson Julie A. Beck $
Company filed for bankruptcy; Prior year filings used
59 ICT Group Inc. Pamela J. Goyke
Janice A. Jones
Gail Lebel
Rachel M. Macha
60 Dollar Financial Corp. Melissa Soper
61 C&D Technologies, Inc. Pamela L. Davies
Ellen C. Wolf
62 ING Clarion Global Real Estate Income Fund
Top earner information not included in filing
63 Medquist Inc. Kathleen E. Donovan $*

S = Top Earner

Bold = FOEW Member
A = Chairs Governance/Nominating Committee

* = Listed as a Top Earner, but not a named Executive Officer

The scope of the research was comprised of the top 100 (by revenue) public companies in the Philadelphia Business Journal for 2008.
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Women Directors & Executive Officers (as listed in SEC filings)

Executive Officers

64 GMH Communities Trust Marina Dikos
GMH Communities Trust was acquired by American Campus
Communities in 2008, Prior year filings used

PBJ Rank Company Name Directors

65 Dorman Products Inc.
66 Hill International Catherine H. Emma
67 Harleysville National Corp. LeeAnn B. Bergey Demetra M. Takes $
Stephanie S. Mitchell
Demetra M. Takes
68 Interdigital Inc. Janet Meenehan Point
69 RCM Technologies, Inc.
70 Rait Financial Trust Betsy Z. Cohen Betsy Z. Cohen $
S. Kristen Kim
71 Viropharma Inc.
72 K-Tron International, Inc.
73 Radian Group Inc. Jan Nicholson Teresa A. Bryce $
2009 Fortune 959 Catherine M. Jackson
74 SL Industries, Inc.
75 Nobel Learning Communities Inc. Therese Kreig Crane A Patricia B. Miller $
Jeanne Marie Welsko $
76 Kenexa Corp. Renee B. Booth Sarah M. Teten $
Rebecca J. Maddox
77 Safeguard Scientifics Inc. Julie A Dobson
78 Beneficial Mutual Bank Corp. Elizabeth H. Gemmill A Denise Kassekert $
79 Tasty Baking Company Judith M. von Seldeneck Autumn R. Bayles $
80 StoneMor Partners
81 Univest Corporation of Pennsylvania Margaret K. Zook
82 I-trax Inc. Gail F. Lieberman
I-trax was acquired by Walgreens in 2008; Prior year SEC filings used
83 Resource America Inc.
84 Optium Corp.
Finisar acquired Optium in August 2008;
Prior year SEC filings used
85 Marlin Business Services Corp. Lynne C. Wilson $
86 Met-Pro Corp.
87 Royal Bancshares of PA., Inc. Linda Tabas Stempel
Evelyn R. Tabas
88 Willow Financial Bancorp Inc. Donna M. Coughey Donna M. Coughey $
Rosemary C. Loring
Madeleine Wing Adler
89 eResearchTechnology Inc. Amy Furlong $
90 Auxillium Pharmaceuticals Jennifer Evans Stacey $
91 Alesco Financial Inc.
Company is merging with its external manager, Cohen & Company;
Prior year filings used
92 Lannett Co. Inc.
93 InfoLogix Inc.
94 Bryn Mawr Bank Corp. Andrea F. Gilbert Allison E.Gers $
95 Omega Flex
96 Republic First Bancorp Inc. Carol L. Hunter §
97 WPCS International Inc.
98 Kensey Nash Corporation Wendy F. DiCicco $
99 First Chester County Corp. J. Carol Hanson Sheri L. Ashman
Lynn Marie Johnson-Porter Anna Ruth Smith
Deborah R. Pierce $*
Michelle E. Venema $
Karen D. Walter
100 Abington Bancorp. Jane Margraff Kieser
$ =Top Earner A = Chairs Governance/Nominating Committee

Bold = FOEW Member * = Listed as a Top Earner, but not a named Executive Officer

14 Women on Boards Report The scope of the research was comprised of the top 100 (by revenue) public companies in the Philadelphia Business Journal for 2008.
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Board Seats, Executives & Top Earners (as listed in SEC Filings)

Board of Directors Executives Top Earners
Total | Female | 22 o Total Female |2
Organization Soard | Boad | board | Executves | Evetutives | Bxecutves | 19 |12 (Top
AmerisourceBergen Corporation 9 1 11% 5 1 20% 5 1 20%
Sunoco Inc. 13 3 23% 8 1 13% 8 1 13%
Comcast Corporation 13 1 8% 6 0 0% 6 0 0%
CIGNA Corporation 12 3 25% 8 2 25% 5 1 20%
Lincoln National Corporation 12 1 8% 9 1 11% 5 0 0%
Rohm & Haas Company 12 2 17% 13 4 31% 5 0 0%
Campbell Soup Company 14 3 21% 5 3 60% 5 2 40%
Crown Holdings, Inc. 10 1 10% 7 0 0% 5 0 0%
Sunoco Logistics Partners 8 3 38% 5 1 20% 5 1 20%
Unisys Corporation 11 2 18% 1" 3 27% 6 2 33%
UGI Corporation 9 1 11% 8 0 0% 5 0 0%
Sovereign Bancorp, Inc. 3 1 33% 3 0 0% 6 0 0%
Universal Health Services Inc. 7 1 14% 5 1 20% 5 1 20%
Toll Brothers, Inc. 1 0 0% 3 0 0% 3 0 0%
IKON Office Solutions, Inc.* 11 1 9% 9 1 1% 5 0 0%
Airgas, Inc. 9 1 1% 5 0 0% 5 0 0%
Charming Shoppes, Inc. 8 5 63% 5 1 20% 5 1 20%
Vishay Intertechnology Inc. 1M 1 9% 6 0 0% 6 0 0%
FMC Corporation 10 1 10% 8 1 13% 5 0 0%
PHH Corporation 7 1 14% 6 1 17% 6 1 17%
AmeriGas Partners 9 0 0% 7 0 0% 5 0 0%
Pep Boys-Manny Moe & Jack " 2 18% 7 0 0% 7 0 0%
AMETEK, Inc. 8 1 13% 6 0 0% 6 0 0%
Teleflex Inc. 10 1 10% 5 0 0% 5 0 0%
Cephalon, Inc. 8 1 13% 9 2 22% 5 0 0%
Philadelphia Consolidated Holding Corporation* 11 2 18% 5 0 0% 5 0 0%
Urban Outfitters, Inc. 6 0 0% 8 1 13% 5 1 20%
SEl Investments Company 7 2 29% 8 1 13% 5 0 0%
Central European Distribution Corp. 7 0 0% 4 0 0% 4 0 0%
CDI Corp. 8 0 0% 4 1 25% 4 1 25%
Foamex International Inc.* 6 0 0% 6 0 0% 8 0 0%
Endo Pharmaceuticals Holdings Inc. 8 0 0% 5 2 40% 9 B 33%
Knoll Inc. 8 2 25% 8 2 25% 5 1 20%
Technitrol Inc. 7 0 0% 3 0 0% 4 0 0%
West Pharmaceutical Services, Inc. 10 1 10% 11 0 0% 5 0 0%
Harleysville Group Inc. 9 2 22% 12 2 17% 5 0 0%
Triumph Group Inc. 6 0 0% 3 0 0% 6 0 0%
Constar International 7 0 0% 8 0 0% 3 0 0%
Penn Virginia Corporation 8 1 13% 6 1 17% 5 1 20%
Checkpoint Systems Inc. 10 1 10% 7 0 0% 5 0 0%
NutriSystem Inc. 8 0 0% 5 1 20% 6 1 17%
GSI Commerce Inc. 9 1 11% 6 0 0% 5 0%
Kulicke & Soffa Industries Inc. 7 0 0% 4 0 0% 5 0 0%
The scope of the research was comprised of the top 100 (by revenue) public companies in the Philadelphia Business Journal for 2008. Opportunity & Change 15
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Board Seats, Executives & Top Earners (as listed in SEC Filings)

Board of Directors EN Top Earners
)
Total Female el

Top Top
Top
Earners | Earners Elmas

Total | Female
Organization Board | Board
Seats | Seats

%

Female | Total Female % Female
Board Executives | Executives | Executives
Seats

Liberty Property Trust 9 1 11% 5 0 0% 5 0 0%
Brandywine Realty Trust 8 0 0% 7 0 0% 5 0 0%
Orleans Homebuilders Inc. 10 0 0% 8 0 0% 5 0 0%
Aqua America 9 2 22% 7 0 0% 5 0 0%
Destination Maternity Corporation 9 2 22% 4 2 50% 5 2 40%
Healthcare Services Group Inc. 8 0 0% 5 0 0% 5 0 0%
J&)J Snack Food Corp. 5 0 0% 5 0 0% 5 0 0%
A.C. Moore Arts & Crafts Inc. 6 1 17% 5 1 20% 5 1 20%
Penn Virginia GP Holdings L.P. 7 1 14% 5 1 20% 5 1 20%
Penn Virginia Resource Partners 7 2 29% 5 1 20% 5 1 20%
Quaker Chemical Corp. 10 1 10% 6 0 0% 6 0 0%
CSS Industries Inc. 8 1 13% 7 0 0% 5 0 0%
Entercom Communications Corp. 7 0 0% 5 0 0% 5 0 0%
Pennsylvania Real Estate Investment Trust 13 1 8% 9 0 0% 5 0 0%
Journal Register Co.* 6 1 17% 5 1 20% 7 1 14%
ICT Group Inc. 6 0 0% 11 4 36% 5 0 0%
Dollar Financial Corp. 7 0 0% 9 1 1% 6 0 0%
C&D Technologies, Inc. 9 2 22% 4 0 0% 5 0 0%
ING Clarion Global Real Estate Income Fund** 6 0 0% 3 0 0%

Medquist Inc. 10 0 0% 5 0 0% 8 1 13%
GMH Communities Trust* 9 0 0% 6 1 17% 5 0 0%
Dorman Products Inc. 6 0 0% 5 0 0% 5 0 0%
Hill International 6 0 0% 10 1 10% 5 0 0%
Harleysville National Corp. 13 3 23% 5 1 20% 5 1 20%
Interdigital Inc. 5 0 0% 10 1 10% 5 0 0%
RCM Technologies, Inc. 4 0 0% 7 0 0% 6 0 0%
Rait Financial Trust 9 2 22% 5 1 20% 5 1 20%
Viropharma Inc. 7 0 0% 6 0 0% 7 0 0%
K-Tron International, Inc. 5 0 0% 5 0 0% 5 0 0%
Radian Group Inc. 10 1 10% 8 2 25% 5 1 20%
SL Industries, Inc. 7 0 0% 2 0 0% 2 0 0%
Nobel Learning Communities Inc. 9 1 11% 5 2 40% 5 2 40%
Kenexa Corp. 8 2 25% 6 1 17% 5 1 20%
Safeguard Scientifics Inc. 11 1 9% 5 0 0% 5 0 0%
Beneficial Mutual Bank Corp. 13 1 8% 5 1 20% 5 1 20%
Tasty Baking Company 9 1 1% 7 1 14% 3 1 33%
StoneMor Partners 8 0 0% 6 0 0% 5 0 0%
Univest Corporation of Pennslyvania 14 1 7% 5 0 0% 5 0 0%
I-trax Inc.* 9 1 11% 5 0 0% 6 0 0%
Resource America Inc. 8 0 0% 7 0 0% 5 0 0%
Optium Corp.* 8 0 0% 7 0 0% 5 0 0%
Marlin Business Services Corp. 7 0 0% 3 1 33% 3 1 33%
Met-Pro Corp. 7 0 0% 5 0 0% 5 0 0%
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Board Seats, Executives & Top Earners (as listed in SEC Filings)

Board of Directors EN Top Earners
%) )
Organzaton Bomra | s | el | Totl | Fomole | Bremle |Top | Top | femele
Seats | Seats Seats Earners | Earners Elmas
Royal Bancshares of PA., Inc. 15 2 13% 5 0 0% 5 0 0%
Willow Financial Bancorp Inc. 13 3 23% 6 1 17% 6 1 17%
eResearchTechnology Inc. 8 0 0% 7 1 14% 7 1 14%
Auxillium Pharmaceuticals 8 0 0% 6 1 17% 5 1 20%
Alesco Financial Inc.* 9 0 0% 4 0 0% 5 0 0%
Lannett Co. Inc. 7 0 0% 6 0 0% 5 0 0%
InfoLogix Inc. 9 0 0% 6 0 0% 3 0 0%
Bryn Mawr Bank Corp. 9 1 11% 5 1 20% 5 1 20%
Omega Flex 9 0 0% 5 0 0% 3 0 0%
Republic First Bancorp Inc. 8 0 0% 3 1 33% 5 1 20%
WPCS International Inc. 5 0 0% 7 0 0% 6 0 0%
Kensey Nash Corporation 9 0 0% 4 1 25% 4 1 25%
First Chester County Corp. 12 2 17% 9 4 44% 6 2 33%
Abington Bancorp. 7 1 14% 5 0% 5 0 0%
2009 Totals 868 88 10% 615 68 11% 512 43 8%
* Prior year filings used
** Incomplete information available
The scope of the research was comprised of the top 100 (by revenue) public companies in the Philadelphia Business Journal for 2008. Opportunity & Change 17
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Project Methodology

This project was conducted using a consistent methodology

based on SEC filings.

The scope of the research was comprised of the top 100

(by revenue) public companies in the Philadelphia Business

Journal for 2008.

For each of the companies, data was compiled from
the end-of-year 2008 SEC filings. If 2008 filings were
missing or unavailable, the latest available filings
were used.

For year-on-year trend analysis, data was used from last
year's research effort from the same SEC sources. Note
that the top 100 companies do change slightly from year
to year based on merger activity and changes in revenue,
so the trends must be interpreted accordingly.

To identify top earners, the following definition was used:
Top earners are defined as the highest compensated
executives as listed in the SEC filings, ranked in order

of compensation.

For the specific data points of “C-Level” officers and the
women of color assessment, filings data were augmented
with data from other sources, such as annual reports and
company press releases. Women of color are defined as
non-Caucasian women identified as African American,
Asian, Hispanic, or of Latina heritage.

All attempts were made to collect accurate information,
and any errors in the data are unintentional.
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