
Document Contents

 

Toggle SGML Header (+)

Section 1: DEF 14A (DEFINITIVE NOTICE & PROXY MARLIN 
BUSINESS SERVICES CORP.)

http://www.snl.com/irweblinkx/ShowFile.aspx?KeyFile=3697074 (1 of 63)4/25/2007 9:50:09 AM



Document Contents

Table of Contents

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

SCHEDULE 14A 

Proxy Statement Pursuant to Section 14(a) of the Securities
Exchange Act of 1934 (Amendment No.  )

Filed by the Registrant þ
Filed by a Party other than the Registrant o 

Check the appropriate box: 

o Preliminary Proxy Statement
o Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
þ Definitive Proxy Statement
o Definitive Additional Materials
o Soliciting Material Pursuant to §240.14a-12

 
Marlin Business Services Corp.

 

(Name of Registrant as Specified In Its Charter)

 
 

(Name of Person(s) Filing Proxy Statement, if other than the Registrant)

Payment of Filing Fee (Check the appropriate box): 

þ No fee required.
o Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.

 (1)  Title of each class of securities to which transaction applies:
 

   
   

 

 

 (2)  Aggregate number of securities to which transaction applies:
 

   
   

 

 

 (3)  Per unit or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set forth the 
amount on which the filing fee is calculated and state how it was determined):

 

   
   

 

 

 (4)  Proposed maximum aggregate value of transaction:
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 (5)  Total fee paid:
 

   
   

 

o Fee paid previously with preliminary materials.
 

o Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for 
which the offsetting fee was paid previously. Identify the previous filing by registration statement number, or the 
Form or Schedule and the date of its filing.

 (1)  Amount Previously Paid:
 

   
   

 

 

 (2)  Form, Schedule or Registration Statement No.:
 

   
   

 

 

 (3)  Filing Party:
 

   
   

 

 

 (4)  Date Filed:
 

   
   

 

http://www.snl.com/irweblinkx/ShowFile.aspx?KeyFile=3697074 (3 of 63)4/25/2007 9:50:09 AM



Document Contents

TABLE OF CONTENTS

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS To Be Held May 25, 2007
Proxy Statement
Governance of the Corporation
Election of Directors
Executive Officers
Security Ownership of Certain Beneficial Owners and Management
Compensation Discussion and Analysis
Compensation Committee Report
Compensation and Plan Information
POTENTIAL PAYMENTS UPON TERMINATION OF EMPLOYMENT OR CHANGE 
IN CONTROL
Compensation Committee Interlocks and Insider Participation
Report of the Audit Committee
Independent Registered Public Accountants
Certain Relationships and Related Transactions
Section 16(a) Beneficial Ownership Reporting Compliance
Shareholder Proposals
Additional Information
Other Matters

http://www.snl.com/irweblinkx/ShowFile.aspx?KeyFile=3697074 (4 of 63)4/25/2007 9:50:09 AM



Document Contents

Table of Contents

(MARLIN BUSINESS 
SERVICES CORP. LOGO)  

 

MARLIN BUSINESS SERVICES CORP.
300 Fellowship Road

Mount Laurel, NJ 08054 
 

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS 
 

To Be Held May 25, 2007 

 

To the Shareholders of Marlin Business Services Corp.: 
 

NOTICE IS HEREBY GIVEN that the Annual Meeting of Shareholders (the “Annual Meeting”) of 
Marlin Business Services Corp. (the “Corporation”), a Pennsylvania corporation, will be held on May 25, 
2007, at 9:00 a.m. at the Marriott Hotel, 915 Route 73, Mount Laurel, New Jersey, 08054, for the following 
purposes: 
 

1.   To elect a Board of Directors of six (6) directors to serve until the next annual meeting of shareholders of the 
Corporation and until their successors are elected and qualified; and 

 

2.   To transact such other business as may properly come before the meeting or any adjournment or 
postponement thereof. 

 

The Board of Directors has fixed April 13, 2007, as the record date for the determination of shareholders entitled 
to notice of and to vote at the meeting or any adjournment thereof. 

 

By order of the Board of Directors 

 

  /s/  George D. Pelose  
George D. Pelose 
Secretary 
 

Your vote is important, regardless of the number of shares you own. Even if you plan to attend the 
meeting, please date and sign the enclosed proxy form, indicate your choice with respect to the matters to 
be voted upon, and return it promptly in the enclosed envelope. A proxy may be revoked before exercise 
by notifying the Secretary of the Corporation in writing or in open meeting, by submitting a proxy of a 
later date or attending the meeting and voting in person. 

 

Dated: April 25, 2007 

http://www.snl.com/irweblinkx/ShowFile.aspx?KeyFile=3697074 (5 of 63)4/25/2007 9:50:09 AM



Document Contents

http://www.snl.com/irweblinkx/ShowFile.aspx?KeyFile=3697074 (6 of 63)4/25/2007 9:50:09 AM



Document Contents

Table of Contents

MARLIN BUSINESS SERVICES CORP.
300 Fellowship Road

Mount Laurel, NJ 08054 
 

Proxy Statement 
 

Introduction 
 

This Proxy Statement and the enclosed proxy card are furnished in connection with the solicitation of proxies by 
the Board of Directors of Marlin Business Services Corp. (the “Corporation”), a Pennsylvania corporation, to be 
voted at the Annual Meeting of Shareholders (the “Annual Meeting”) of the Corporation to be held on Friday, 
May 25, 2007, at 9:00 a.m., at the Marriott Hotel, 915 Route 73, Mount Laurel, New Jersey, 08054, or at any 
adjournment or postponement thereof, for the purposes set forth below: 
 

1.   To elect a Board of Directors of six (6) directors to serve until the next annual meeting of shareholders of the 
Corporation and until their successors are elected and qualified; and 

 

2.   To transact such other business as may properly come before the meeting or any adjournment or 
postponement thereof. 

 

This Proxy Statement and related proxy card have been mailed on or about April 25, 2007, to all holders of 
record of common stock of the Corporation as of the record date. The Corporation will bear the expense of 
soliciting proxies. The Board of Directors of the Corporation has fixed the close of business on April 13, 2007, 
as the record date for the determination of shareholders entitled to notice of and to vote at the Annual Meeting 
and any adjournment or postponement thereof. The Corporation has only one class of common stock, of which 
there were 12,196,966 shares outstanding as of April 13, 2007. 

 

Proxies and voting procedures 
 

Each outstanding share of common stock of the Corporation will entitle the holder thereof to one vote on each 
separate matter presented for vote at the Annual Meeting. Votes cast at the meeting and submitted by proxy are 
counted by the inspectors of the meeting who are appointed by the Corporation. 
 

You can vote your shares by properly executing and returning a proxy in the enclosed form. The shares 
represented by such proxy will be voted at the Annual Meeting and any adjournment or postponement thereof. If 
you specify a choice, the proxy will be voted as specified. If no choice is specified, the shares represented by the 
proxy will be voted for the election of all of the director nominees named in the Proxy Statement and in 
accordance with the judgment of the persons named as proxies with respect to any other matter which may come 
before the meeting. If you are the shareholder of record, you can also choose to vote in person at the Annual 
Meeting. 
 

A proxy may be revoked before exercise by notifying the Secretary of the Corporation in writing or in open 
meeting, by submitting a proxy of a later date or attending the meeting and voting in person. You are encouraged 
to date and sign the enclosed proxy form, indicate your choice with respect to the matters to be voted upon, and 
promptly return it to the Corporation. 
 

If your shares are held in a stock brokerage account or by a bank or other nominee, you are considered the 
beneficial owner of shares held in street name, and these proxy materials are being forwarded to you by your 
broker or nominee, who is considered, with respect to those shares, the shareholder of record. As the beneficial 
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owner, you have the right to direct how your broker votes your shares. You are also invited to attend the 
meeting. However, because you are not the shareholder of record, you may not vote your street name shares in 
person at the Annual Meeting unless you obtain a proxy executed in your favor from the holder of record. Your 
broker or nominee has enclosed a voting instruction card for you to use in directing the broker or nominee to 
vote your shares. 

1 
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Quorum and voting requirements 
 

The presence, in person or by proxy, of shareholders entitled to cast a majority of the votes which shareholders 
are entitled to cast on each matter to be voted upon at the meeting will constitute a quorum for the meeting. If, 
however, the meeting cannot be organized because a quorum is not present, in person or by proxy, the 
shareholders entitled to vote and present at the meeting will have the power, except as otherwise provided by 
statute, to adjourn the meeting to such time and place as they may determine. Those who attend or participate at 
a meeting that has been previously adjourned for lack of a quorum, although less than a quorum, shall 
nevertheless constitute a quorum for the purpose of electing directors. 
 

At the Annual Meeting, in connection with the election of the directors, you will be entitled to cast one vote for 
each share held by you for each candidate nominated, but will not be entitled to cumulate your votes. Votes may 
be cast in favor of or withheld with respect to each candidate nominated. The six (6) director nominees receiving 
the highest number of votes will be elected to the Board of Directors. Votes that are withheld will be excluded 
entirely from the vote and will have no effect, other than for purposes of determining the presence of a quorum. 
 

Brokers that are member firms of the New York Stock Exchange and who hold shares in street name for 
customers have the discretion to vote those shares with respect to certain matters if they have not received 
instructions from the beneficial owners. Brokers will have this discretionary authority with respect to the 
election of directors. As a result, where brokers submit proxies but are otherwise prohibited and thus must 
refrain from exercising discretionary authority in voting shares on certain matters for beneficial owners who 
have not provided instructions with respect to such matters (commonly referred to as “broker non-votes”), those 
shares will be included in determining whether a quorum is present but will have no effect in the outcome of the 
election of directors. 
 

As to all other matters properly brought before the meeting, the majority of the votes cast at the meeting, present 
in person or by proxy, by shareholders entitled to vote thereon will decide any question brought before the 
Annual Meeting, unless the question is one for which, by express provision of statute or of the Corporation’s 
Articles of Incorporation or Bylaws, a different vote is required. Generally, abstentions and broker non-votes on 
these matters will have the same effect as a negative vote because under the Corporation’s Bylaws, these matters 
require the affirmative vote of the holders of a majority of the Corporation’s common stock, present in person or 
by proxy at the Annual Meeting. Broker non-votes and abstentions will be counted, however, for purposes of 
determining whether a quorum is present. 

 

Governance of the Corporation 
 

Board of Directors 
 

Currently, our Board of Directors has six (6) members. The Board has affirmatively determined that John J. 
Calamari, Lawrence J. DeAngelo, Edward Grzedzinski, Kevin J. McGinty and James W. Wert are each 
independent directors. This constitutes more than a majority of our Board of Directors. Only independent 
directors serve on our Audit Committee, Compensation Committee and Nominating and Governance 
Committee. 
 

In 2004, the Board of Directors established the position of Lead Independent Director and unanimously elected 
Kevin J. McGinty to the position. Mr. McGinty continues to serve as the Lead Independent Director. The duties 
of the Lead Independent Director include providing the Chairman with input as to the preparation of the agendas 
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for the Board of Director and Committee meetings, serving as the principal liaison between the independent 
directors and executive management of the Corporation, being available for consultation and direct 
communication with major shareholders as necessary, and coordinating and moderating regularly scheduled 
executive sessions of the Board’s independent directors. 

2 
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Committees 
 

The Corporation has three standing Committees: the Audit Committee, the Compensation Committee, and the 
Nominating and Governance Committee. 
 

Audit Committee.  The Audit Committee of the Board currently consists of three independent directors: 
Messrs. Calamari (chairman), McGinty and Wert. The Board has determined that Messrs. Calamari and Wert 
each qualify as an audit committee financial expert as defined under current SEC rules and regulations and 
NASD listing standards, and that the members of the Audit Committee satisfy the independence and other 
requirements for audit committee members under such rules, regulations and listing standards. The Audit 
Committee’s primary purpose is to assist the Board in overseeing and reviewing: 1) the integrity of the 
Corporation’s financial reports and financial information provided to the public and to governmental and 
regulatory agencies; 2) the adequacy of the Corporation’s internal accounting systems and financial controls; 
3) the annual independent audit of the Corporation’s financial statements, including the independent registered 
public accountant’s qualifications and independence; and 4) the Corporation’s compliance with law and ethics 
programs as established by management and the Board. In this regard, the Audit Committee, among other things, 
(a) has sole authority to select, evaluate, terminate and replace the Corporation’s independent registered public 
accountants; (b) has sole authority to approve in advance all audit and non-audit engagement fees and terms with 
the Corporation’s independent registered public accountants; and (c) reviews the Corporation’s audited financial 
statements, interim financial results, public filings and earnings press releases prior to issuance, filing or 
publication. The Board has adopted a written charter for the Audit Committee, which is accessible on the 
investor relations page of the Corporation’s website at www.marlincorp.com. The Corporation’s website is not 
part of this Proxy Statement and references to the Corporation’s website address are intended to be inactive 
textual references only. 
 

Compensation Committee.  The Compensation Committee of the Board currently consists of three independent 
directors: Messrs. McGinty (chairman), DeAngelo and Grzedzinski. The functions of the Compensation 
Committee include: 1) evaluating the performance of the Corporation’s named executive officers and approving 
their compensation; 2) preparing an annual report on executive compensation for inclusion in the Corporation’s 
proxy statement; 3) reviewing and approving compensation plans, policies and programs, considering their 
design and competitiveness; and 4) reviewing the Corporation’s non-employee independent director 
compensation levels and practices and recommending changes as appropriate. The Compensation Committee 
reviews and approves corporate goals and objectives relevant to chief executive officer compensation, evaluates 
the chief executive officer’s performance in light of those goals and objectives, and recommends to the Board 
the chief executive officer’s compensation levels based on its evaluation. The Compensation Committee also 
administers the Corporation’s 2003 Equity Compensation Plan and 2003 Employee Stock Purchase Plan. The 
Compensation Committee is governed by a written charter that is accessible on the investor relations page of the 
Corporation’s website at www.marlincorp.com. 
 

Nominating and Governance Committee.  The Nominating and Governance Committee of the Board (the 
“Nominating Committee”) currently consists of three independent directors: Messrs. DeAngelo (chairman), 
McGinty and Wert. The Nominating Committee is responsible for seeking, considering and recommending to 
the Board qualified candidates for election as directors and proposing a slate of nominees for election as 
directors at the Corporation’s annual meeting of shareholders. The Nominating Committee is responsible for 
reviewing and making recommendations on matters involving general operation of the Board and its 
Committees, and will annually recommend to the Board nominees for each Committee of the Board. The 
Nominating Committee is governed by a written charter that is accessible on the investor relations page of the 
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Corporation’s website at www.marlincorp.com. 
 

The Nominating Committee has determined that no one single criteria should be given more weight than any 
other criteria when it considers the qualifications of a potential nominee to the Board. Instead, it believes that it 
should consider the total “skills set” of an individual. In evaluating an individual’s “skills set,” the Nominating 
Committee will consider a variety of factors, including, but not limited to, the potential nominee’s background, 
education, character, integrity, judgment, general business experience, and relevant industry experience. The 
Nominating Committee’s process for identifying and evaluating potential nominees includes 

3 
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soliciting recommendations from existing directors and officers of the Corporation and reviewing the Director 
and Committee Assessments completed by the directors. The Corporation does not currently pay any fees to 
third parties to assist in identifying or evaluating potential nominees, but the Corporation may seek such 
assistance in the future. 
 

The Nominating Committee will also consider recommendations from shareholders regarding potential director 
candidates provided that such recommendations are made in compliance with the nomination procedures set 
forth in the Corporation’s Bylaws. The procedures in the Corporation’s Bylaws require the shareholder to submit 
written notice of the proposed nominee to the Secretary of the Corporation no less than 90 days prior to the 
anniversary date of the immediately preceding annual meeting of shareholders. To be in proper form, such 
written notice must include, among other things, (i) the name, age, business address and residence of the 
proposed nominee, (ii) the principal occupation or employment of such nominee, (iii) the class and number of 
shares of capital stock of the Corporation owned beneficially or of record by such nominee, and (iv) any other 
information relating to the proposed nominee that would be required to be disclosed in a proxy statement or 
other filings required to be made in connection with solicitations of proxies for the election of directors. In 
addition, as to the shareholder giving the notice, the notice must also provide (a) such shareholder’s name and 
record address, (b) the class and number of shares of capital stock of the Corporation owned beneficially or of 
record by such shareholder, (c) a description of all arrangements or understandings between such shareholder 
and each proposed nominee and any other persons (including their names) pursuant to which the nominations are 
to be made by such shareholder, (d) a representation that such shareholder (or his or her authorized 
representative) intends to appear in person or by proxy at the meeting to nominate the persons named in the 
notice, and (e) any other information relating to the shareholder that would be required to be disclosed in a proxy 
statement or other filings required to be made in connection with solicitations of proxies for the election of 
directors. If the shareholder of record is not the beneficial owner of the shares, then the notice to the Secretary of 
the Corporation must include the name and address of the beneficial owner and the information referred to in 
clauses (c) and (e) above (substituting the beneficial owner for such shareholder). 

 

Whistleblower Procedures 
 

The Corporation has established procedures that provide employees with the ability to make anonymous 
submissions directly to the Audit Committee regarding concerns about accounting or auditing matters. The 
independent directors that comprise the Audit Committee will review, investigate and, if appropriate, respond to 
each submission made. Additionally, the Corporation has reminded employees of its policy to not retaliate or 
take any other detrimental action against employees who make submissions in good faith. 

 

Code of Ethics and Business Conduct 
 

All of the Corporation’s directors, officers and employees (including its senior executive, financial and 
accounting officers) are held accountable for adherence to the Corporation’s Code of Ethics and Business 
Conduct (the “Code”). The Code is posted on the investor relations section of the Corporation’s website at www.
marlincorp.com. The purpose of the Code is to establish standards to deter wrongdoing and promote honest and 
ethical behavior. The Code covers many areas of professional conduct, including compliance with laws, conflicts 
of interest, fair dealing, financial reporting and disclosure, confidential information and proper use of the 
Corporation’s assets. Employees are obligated to promptly report any known or suspected violation of the Code 
through a variety of mechanisms made available by the Corporation. Waiver of any provision of the Code for a 
director or executive officer (including the senior executive, financial and accounting officers) may only be 
granted by the Board of Directors or the Audit Committee. 
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Board and Committee meetings 
 

From January 1, 2006 through December 31, 2006, there were seven meetings of the Board of Directors, twelve 
meetings of the Audit Committee, four meetings of the Compensation Committee and three meetings of the 
Nominating Committee. Each Director attended at least 75% of the aggregate number of meetings of our Board 
and Board Committees on which they served. 

4 
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Directors are encouraged, but not required, to attend annual meetings of the Corporation’s shareholders. Except 
for Mr. Wert, each director attended the Corporation’s 2006 Annual Meeting of Shareholders. 

 

Communications with the Board 
 

Shareholders may communicate with the Board or any of the directors by sending written communications 
addressed to the Board or any of the directors, c/o Corporate Secretary, Marlin Business Services Corp., 
300 Fellowship Road, Mount Laurel, New Jersey, 08054. All communications are compiled by the Corporate 
Secretary and forwarded to the Board or the individual director(s) accordingly. 

 

Election of Directors 
 

Nominees for election 
 

In general, the Corporation’s directors are elected at each annual meeting of shareholders. Currently, the number 
of directors of the Corporation is six (6). At the Annual Meeting, the Corporation’s shareholders are being asked 
to elect six (6) directors to serve until the next annual meeting of shareholders and until their successors are 
elected and qualified, or until their earlier death, resignation or removal. The nominees receiving the greatest 
number of votes at the Annual Meeting up to the number of authorized directors will be elected. 
 

All six (6) of the nominees for election as directors at the Annual Meeting as set forth in the following table are 
incumbent directors, having been previously elected by the Corporation’s shareholders. Each of the nominees 
has consented to serve as a director if elected. Except to the extent that authority to vote for any directors is 
withheld in a proxy, shares represented by proxies will be voted for such nominees. In the event that any of the 
nominees for director should, before the Annual Meeting, become unable to serve if elected, shares represented 
by proxies will be voted for such substitute nominees as may be recommended by the Corporation’s existing 
Board, unless other directions are given in the proxies. To the best of the Corporation’s knowledge, all the 
nominees will be available to serve. 
 

The following biographical information is furnished with respect to the six (6) nominees for election at the 
Annual Meeting as of March 1, 2007: 
 
           

            Director
Name   Age   Principal Occupation   Since 
  

Daniel P. Dyer   48   CEO of Marlin Business Services Corp.   1997 
John J. Calamari 

  
52 

  
Executive Vice President and Chief 
Financial Officer of J.G. Wentworth   

2003 

Lawrence J. DeAngelo   40   Partner with Roark Capital Group   2001 
Kevin J. McGinty 

  
58 

  
Managing Director of Peppertree Partners 
LLC   

1998 

James W. Wert 
  

60 
  

President & CEO of Clanco Management 
Corp.   

1998 

Edward Grzedzinski 
  

51 
  

Former Chairman and CEO of NOVA 
Corporation   

2006 

 

Daniel P. Dyer has been Chairman of the Board of Directors and Chief Executive Officer since co-founding our 
Corporation in 1997. In December of 2006, Mr. Dyer also assumed the role of President of the Corporation. 
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Prior to that, from 1986 to 1997, Mr. Dyer served in a number of positions, most recently as Senior Vice 
President and Chief Financial Officer of Advanta Business Services, where he was responsible for financial and 
treasury functions. Mr. Dyer is a Board Trustee of the Equipment Leasing & Finance Foundation. Mr. Dyer 
received his undergraduate degree in accounting and finance from Shippensburg University and is a licensed 
certified public accountant (non-active status). 
 

John J. Calamari has been a Director since November 2003. Mr. Calamari is Executive Vice President and 
Chief Financial Officer of J.G. Wentworth, a position he has held since joining J.G. Wentworth in March 2007. 

5 

http://www.snl.com/irweblinkx/ShowFile.aspx?KeyFile=3697074 (16 of 63)4/25/2007 9:50:09 AM



Document Contents

Table of Contents

Prior to that time, Mr. Calamari was Senior Vice President, Corporate Controller of Radian Group Inc. where he 
oversaw Radian’s global controllership functions, a position he held after joining Radian in September 2001. 
From 1999 to August 2001, Mr. Calamari was a consultant to the financial services industry, where he structured 
new products and strategic alliances and established financial and administrative functions and engaged in 
private equity financing for startup enterprises. Mr. Calamari served as Chief Accountant of Advanta from 1988 
to 1998, as Chief Financial Officer of Chase Manhattan Bank Maryland and Controller of Chase Manhattan 
Bank (USA) from 1985 to 1988 and as Senior Manager at Peat, Marwick, Mitchell & Co. (now KPMG LLP) 
prior to 1985. In addition, Mr. Calamari served as a director of Advanta National Bank, Advanta Bank USA and 
Credit One Bank. Mr. Calamari received his undergraduate degree in accounting from St. John’s University in 
1976. 
 

Lawrence J. DeAngelo has been a Director since July 2001. Mr. DeAngelo is a Partner with Roark Capital 
Group, a private equity firm based in Atlanta, Georgia. Prior to joining Roark in 2005, Mr. DeAngelo was a 
Managing Director of Peachtree Equity Partners, a private equity firm based in Atlanta, Georgia. Prior to co-
founding Peachtree in April 2002, Mr. DeAngelo held numerous positions at Wachovia Capital Associates, the 
private equity investment group of Wachovia Bank, from 1996 to April 2002, the most recent of which was 
Managing Director. From 1995 to 1996, Mr. DeAngelo worked at Seneca Financial Group, and from 1992 to 
1995, Mr. DeAngelo worked in the Corporate Finance Department at Kidder, Peabody & Co. From 1990 to 
1992, Mr. DeAngelo attended business school. From 1988 to 1990, Mr. DeAngelo was a management consultant 
with Peterson & Co. Consulting. Mr. DeAngelo received his undergraduate degree in economics from Colgate 
University and his MBA from the Yale School of Management. 
 

Kevin J. McGinty has been a Director since February 1998. Mr. McGinty is a Managing Director and co-
founder of Peppertree Partners LLC. Prior to founding Peppertree in January 2000, Mr. McGinty served as a 
Managing Director of Primus Venture Partners during the period from 1990 to December 1999. In both 
organizations Mr. McGinty was involved in private equity investing, both as a principal and as a limited partner. 
From 1970 to 1990, Mr. McGinty was employed by Society National Bank, now KeyBank, N.A., where in his 
final position he was an Executive Vice President. Mr. McGinty received his undergraduate degree in economics 
from Ohio Wesleyan University and his MBA in finance from Cleveland State University. 
 

James W. Wert has been a Director since February 1998. Mr. Wert is President and CEO of Clanco 
Management Corp., which is headquartered in Cleveland, Ohio. Prior to joining Clanco in May 2000, Mr. Wert 
served as Chief Financial Officer and then Chief Investment Officer of KeyCorp, a financial services company 
based in Cleveland, Ohio, and its predecessor, Society Corporation, until 1996, after holding a variety of capital 
markets and corporate banking leadership positions spanning his 25 year banking career. Mr. Wert also serves as 
Vice Chairman and Director of Park-Ohio Holdings, Inc., and is a Director of Continental Global Group, Inc. 
and Paragon Holdings, Inc. Mr. Wert received his undergraduate degree in finance from Michigan State 
University in 1971 and completed the Stanford University Executive Program in 1982. 
 

Edward Grzedzinski has been a Director since May 2006. Mr. Grzedzinski served as the Chairman and Chief 
Executive Officer of NOVA Corporation from September 1995 to July 2001, and Vice Chairman of US Bancorp 
from July 2001 to November 2004. Mr. Grzedzinski has 25 years of experience in the electronic payments 
industry and was a co-founder of the predecessor of NOVA Corporation, NOVA Information Systems, in 1991. 
Mr. Grzedzinski served as a member of the Managing Committee of US Bancorp, and was a member of the 
Board of Directors of US Bank, N.A. Mr. Grzedzinski also served as Chairman of euroConex Technologies, 
Limited, a European payment processor owned by US Bancorp until November 2004 and was a member of the 
Board of Directors of Indus International Inc., a global provider of enterprise asset management products and 
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services until October 2004. Mr. Grzedzinski is also a director of Neenah Paper, Inc. 

 

Recommendation of the Board 
 

The Board recommends that the shareholders vote “FOR” the six (6) nominees listed above. Proxies received 
will be so voted unless shareholders specify otherwise in the proxy. 

6 
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