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This survey was open from 4/14/2020 to 4/16/2020 and r eflects responses from 315
participants, including 230 publicly traded companies, 71 private firms, and 14 not-for-
profit organizations.

Dueto the COVID-19 pandemic, we are observing trends in director pay that haven’'t been
seen since the 2008-2009 economic crisis. Up to this point, the majority of director pay cuts
have been focused in those industries most impacted such as energy, transportation,
hospitality, etc. Asthe economic uncertainty and fallout continues, additional business
sectorswill likely consider similar actions to manage cash, contain costs, and acknowledge
the economic hardship being felt by their key stakeholders.

Whiletheimpact of COVID-19 on director pay isjust beginning to emerge, it appearsthat
most companies are poised to stay the cour se (~55% of respondents). Approximately 20%
of respondents have already acted to temporarily reduce director pay, whilethe remainder
are still evaluating the best path forward. For companies still evaluating their options, we
expect to gain more clarity over the next couple of months as companies, whose fiscal
year s correspond with the calendar year, conduct their annual shareholder meetings.
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