
LPL Financial Holdings Inc.
Form PRE 14A
March 12, 2014

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 x
Filed by a Party other than the Registrant o
Check the appropriate box:
x     Preliminary Proxy Statement
o     Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
o     Definitive Proxy Statement
o     Definitive Additional Materials
o     Soliciting Material under §240.14a-12 

LPL Financial Holdings Inc.

(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):
x 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 price 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: 
(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: 

Edgar Filing: LPL Financial Holdings Inc. - Form PRE 14A

1



75 State Street, Boston, MA 02109-1827 

March [ ], 2014 

Dear Fellow Stockholders:

        It is my pleasure to invite you to attend the 2014 Annual Meeting of Stockholders of LPL Financial Holdings Inc.
The meeting will be held on Tuesday, May 6, 2014, at 4:00 p.m., local time, at the offices of LPL Financial, 75 State
Street, Boston, Massachusetts 02109. Holders of record of our common stock as of March 13, 2014, are entitled to
notice of and to vote at the 2014 Annual Meeting.
        The Notice of Annual Meeting of Stockholders and the proxy statement that follow describe the business to be
conducted at the meeting.
        We are pleased to take advantage of the Securities and Exchange Commission rule allowing companies to furnish
proxy materials to their stockholders over the Internet. We believe this approach will allow us to provide you with the
information you need while expediting your receipt of these materials, lowering our costs of delivery, and reducing
the environmental impact of our annual meeting. If you would like us to send you printed copies of our proxy
statement and accompanying materials, we will be happy to do so at no charge upon your request. For more
information, please refer to the Notice of Internet Availability of Proxy Materials that we mailed to you on or about
March [ ], 2014.

         YOUR VOTE IS VERY IMPORTANT. PLEASE SUBMIT YOUR PROXY OR VOTING INSTRUCTIONS
AS SOON AS POSSIBLE, WHETHER OR NOT YOU PLAN TO ATTEND THE ANNUAL MEETING.

        You are welcome to attend the annual meeting. However, even if you plan to attend, please vote your shares
promptly to ensure they are represented at the meeting. You may submit your proxy by Internet or telephone, as
described in the following materials, or if you request printed copies of these materials, by completing and signing the
proxy card and returning it in the envelope provided. If you decide to attend the meeting and wish to change your
proxy, you may do so automatically by voting in person at the meeting.
        We ask you to RSVP if you intend to attend the annual meeting. Please refer to page 1 of the accompanying
proxy statement for further information concerning attendance at the annual meeting.

        On behalf of the Board of Directors, I thank you for your continued support of LPL Financial Holdings Inc.
Sincerely,

Mark S. Casady 
Chairman and CEO
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LPL FINANCIAL HOLDINGS INC. 
75 State Street 
Boston, Massachusetts 02109

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
        Notice is hereby given that the Annual Meeting of Stockholders of LPL Financial Holdings Inc. ("Annual
Meeting") will be held on Tuesday, May 6, 2014, at 4:00 p.m., local time, at the offices of LPL Financial, 75 State
Street, Boston, Massachusetts 02109.
        The purpose of the meeting is to:
1.    Elect all of our director nominees consisting of (a) the seven (7) nominees named in the accompanying proxy
statement for a one-year term if the amendment to the Company’s Amended and Restated Certificate of Incorporation
eliminating the classification of the board of directors (the "Board of Directors") is approved by our stockholders or
(b) the two (2) nominees identified in the accompanying proxy statement to serve as Class I directors for a three-year
term if the amendment to the Company’s Amended and Restated Certificate of Incorporation is not approved by our
stockholders;
2.    Approve an amendment to the Company’s Amended and Restated Certificate of Incorporation that would
declassify the Board of Directors of LPL Financial Holdings Inc., such that it would be comprised of a single class of
directors elected on an annual basis who may be removed with or without cause, rather than be comprised of three
classes of directors serving three-year terms who may be removed only for cause;
3.    Ratify the appointment by the Audit Committee of the Board of Directors of Deloitte & Touche LLP as our
independent registered public accounting firm for the fiscal year ending December 31, 2014;
4.     Hold an advisory vote on executive compensation; and
5.    Consider and act upon any other business properly coming before the Annual Meeting and at any adjournment or
postponement thereof.
        Stockholders of record at the close of business on March 13, 2014 will be entitled to vote at the Annual Meeting
and any postponements or adjournments thereof. Information relating to the matters to be considered and voted on at
the Annual Meeting is set forth in the proxy statement accompanying this Notice.
        Everyone attending the Annual Meeting will be required to present both proof of ownership of LPL Financial
Holdings Inc. common stock and valid picture identification, such as a driver's license or passport. If your shares are
held in the name of a bank, broker, or other holder of record, you will need a recent brokerage account statement or
letter from your broker, bank or other holder reflecting stock ownership as of the record date. If you do not have both
proof of ownership of LPL Financial Holdings Inc. common stock and valid picture identification, you may not be
admitted to the Annual Meeting.
        Cameras and electronic recording devices are not permitted at the Annual Meeting.
        YOUR VOTE IS IMPORTANT. WHETHER OR NOT YOU PLAN TO ATTEND THIS MEETING, PLEASE
SUBMIT YOUR PROXY BY FOLLOWING THE INSTRUCTIONS SET FORTH IN THE FOLLOWING
MATERIALS. YOU MAY VOTE YOUR SHARES AND SUBMIT A PROXY BY USING THE INTERNET OR
TELEPHONE AS DESCRIBED HEREIN OR BY SIGNING AND RETURNING A PROXY CARD, IF YOU
REQUESTED PRINTED COPIES OF THESE MATERIALS.

By Order of the Board of Directors,

Gregory M. Woods
Secretary

Boston, Massachusetts 
March [ ], 2014 
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         IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE
ANNUAL MEETING OF STOCKHOLDERS TO BE HELD ON MAY 6, 2014:
         THIS PROXY STATEMENT AND LPL FINANCIAL HOLDINGS INC.'S 2013 ANNUAL REPORT ON
FORM 10-K ARE AVAILABLE AT WWW.LPL.COM. ADDITIONALLY, IN ACCORDANCE WITH SEC
RULES, YOU MAY ACCESS THESE MATERIALS ON THE WEBSITE INDICATED IN THE NOTICE OF
INTERNET AVAILABILITY OF PROXY MATERIALS, WHICH YOU HAVE RECEIVED FROM
COMPUTERSHARE SHAREOWNER SERVICES.
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LPL FINANCIAL HOLDINGS INC.
PROXY STATEMENT
ANNUAL MEETING OF STOCKHOLDERS
GENERAL INFORMATION
Introduction
This proxy statement and the accompanying Notice of Annual Meeting of Stockholders are being furnished to the
holders of common stock, $0.001 par value (the "Common Stock"), of LPL Financial Holdings Inc., a Delaware
corporation (the "Company"), in connection with the solicitation of proxies on behalf of our Board of Directors (the
"Board" or the "Board of Directors") for use at the 2014 Annual Meeting of Stockholders (the "Annual Meeting") and
any adjournment or postponement thereof. The Annual Meeting will be held on Tuesday, May 6, 2014, at the offices
of LPL Financial, 75 State Street, Boston, Massachusetts 02109 at 4:00 p.m., local time. Stockholders who wish to
attend the Annual Meeting in person must follow the instructions under the section below entitled "Attending the
Annual Meeting."
The Board has made this proxy statement and the Company's 2013 Annual Report on Form 10-K (the "annual report")
available to you on the Internet or, upon your request, has delivered printed versions of these materials to you by mail,
in connection with the Board's solicitation of proxies for use at the Annual Meeting. As a stockholder of the Company
as of March 13, 2014 (the "record date"), you are invited to attend the Annual Meeting and are entitled to and
requested to vote on the items of business described in this proxy statement.
Record Date, Shares Outstanding, and Quorum
On the record date, there were [ ] outstanding shares of Common Stock. Only stockholders of record at the close of
business on the record date will be entitled to vote at the Annual Meeting. A list of stockholders of record entitled to
vote will be available at the meeting. In addition, you may contact our corporate secretary, at our address as set forth
above, to make arrangements to review a copy of the stockholder list at our offices, for any purpose germane to the
meeting, between the hours of 9:00 a.m. and 5:00 p.m., local time, on any business day from April 22, 2014 up to the
time of the Annual Meeting.
The presence in person or by proxy of a majority of shares of Common Stock outstanding and entitled to vote at the
Annual Meeting is necessary to constitute a quorum at the Annual Meeting. Both abstentions and broker non-votes
will be counted as present in determining the presence of a quorum. A "broker non-vote" is a proxy from a broker or
other nominee indicating that such person has not received instructions from the beneficial owner on a particular
matter with respect to which the broker or other nominee does not have discretionary voting power. Brokers have the
discretion to vote their clients' proxies only on routine matters. At our Annual Meeting, only the ratification of our
auditors is a routine matter. Each share of Common Stock is entitled to one vote.
Notice of Electronic Availability of Proxy Statement and Annual Report
As permitted by the Securities and Exchange Commission (the "SEC"), we are making this proxy statement and our
annual report available to our stockholders electronically via the Internet. On or about March [ ], 2014, a Notice of
Internet Availability of Proxy Materials (the "Notice") was mailed to stockholders of record at the close of business on
the record date. We are furnishing our proxy materials to our stockholders on the Internet in lieu of mailing a printed
copy of our proxy materials to each record holder of Common Stock. You will not receive a printed copy of our proxy
materials unless you request one. The Notice instructs you as to how you may access and review on the Internet all of
the important information contained in these proxy materials or request a printed copy of those materials. The Notice
also instructs you as to how you may vote your proxy.
Attending the Annual Meeting
We invite all stockholders to attend the Annual Meeting. If you are a record holder of our Common Stock, which
means that your shares are represented by ledger entries in your own name directly registered with our transfer agent,
Computershare Shareowner Services, you must bring valid picture identification with you to the Annual Meeting to
allow us to verify your ownership. If your Common Stock is held in "street name," which means that the shares are
held for your benefit in the name of a broker, bank, or other intermediary, you must bring a brokerage account
statement or letter from your broker, bank, or other intermediary reflecting stock ownership in order to be admitted to
the Annual Meeting. Please note that if you hold your Common Stock in street name, you may not vote your shares in
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person unless you obtain a legal proxy from your broker, giving you the right to vote the shares at the Annual
Meeting.
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If you do not have both proof of ownership of Common Stock and valid picture identification, you may not be
admitted to the Annual Meeting.
        If you plan to attend the Annual Meeting, please be sure to RSVP via email to
lplfinancialannualmeeting@lpl.com. Please include your name and phone number in your response. A confirmation,
including driving directions and additional meeting information, will be emailed to registered participants.
Items of Business to be Voted upon at Annual Meeting
The items of business scheduled to be voted on at the Annual Meeting are:

•

To elect all of the nominees to the Board of Directors of LPL Financial Holdings Inc. consisting of (a) the seven (7)
nominees named in this proxy statement for a one-year term if the amendment to the Company’s Amended and
Restated Certificate of Incorporation eliminating the classification of the Board of Directors is approved by our
stockholders or (b) the two (2) nominees identified in this proxy statement to serve as Class I directors for a three-year
term if the amendment to the Company’s Amended and Restated Certificate of Incorporation is not approved by our
stockholders; 

•

To approve an amendment to the Company’s Amended and Restated Certificate of Incorporation that would declassify
the Board of Directors of LPL Financial Holdings Inc., such that it would be comprised of a single class of directors
elected on an annual basis who may be removed with or without cause, rather than be comprised of three classes of
directors serving three-year terms who may be removed only for cause;

•To ratify the appointment by the Audit Committee of the Board of Directors of Deloitte & Touche LLP as our
independent registered public accounting firm for the fiscal year ending December 31, 2014;
•To hold an advisory vote on executive compensation; and

•To consider and act upon any other business properly coming before the Annual Meeting and at any adjournment or
postponement thereof.
Manner of Voting
If you are a record holder of our Common Stock, you may vote in one of the following ways:

•By Internet:  by following the Internet voting instructions included in the proxy card at any time up until 11:59 p.m.,
Eastern Time, on May 5, 2014.

•By Telephone:  by following the telephone voting instructions included in the proxy card at any time up until
11:59 p.m., Eastern Time, on May 5, 2014.

•
By Mail:  by marking, dating, and signing your printed proxy card (if received by mail) in accordance with the
instructions on it and returning it by mail in the pre-addressed reply envelope provided with the proxy materials for
receipt prior to the Annual Meeting.

•
In Person:  by voting your shares in person at the Annual Meeting (if you satisfy the admission requirements, as
described above). Even if you plan to attend the Annual Meeting, we encourage you to vote in advance by Internet,
telephone, or mail so that your vote will be counted in the event you later decide not to attend the Annual Meeting.
If you are a beneficial owner of our Common Stock, you can vote in the following way:

•

If your shares are held in street name through a broker, bank, or other intermediary, your broker, bank, or other
intermediary should give you instructions for voting your shares. In these cases, you may vote by Internet, telephone,
or mail, as instructed by your broker, bank, or other intermediary. You may also vote in person if you obtain a legal
proxy from your broker, giving you the right to vote the shares at the Annual Meeting.
Shares of Common Stock represented by properly executed proxy cards received by the Company in time for the
meeting will be voted in accordance with the instructions specified in the proxies. If you submit a proxy but do not
indicate any voting instructions, your shares will be voted "FOR" the election as directors of the nominees named in
this proxy statement; "FOR" the approval of the amendment to the Company’s Amended and Restated Certificate of
Incorporation that would declassify the Board; "FOR" the ratification of the appointment of Deloitte & Touche LLP as
our independent registered public accounting firm; and "FOR" the proposal regarding an advisory vote on executive
compensation.
Our management and Board of Directors know of no other matters to be brought before the Annual Meeting. If other
matters are properly presented to the stockholders for action at the Annual Meeting or any adjournments or
postponements
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thereof, it is the intention of the proxy holders named in the proxy card to vote in their discretion on all matters on
which the shares of Common Stock represented by such proxy are entitled to vote.
Voting Requirements
Proposal One—Election of Directors
Our bylaws provide that a nominee for director will be elected if the number of votes properly cast “for” such nominee’s
election exceeds the number of votes properly cast “against” such nominee’s election; however, if the number of persons
properly nominated for election to the Board of Directors exceeds the number of directors to be elected, the directors
will be elected by the plurality of the votes properly cast. A vote to abstain or a broker non-vote will have no direct
effect on the outcome of the election of directors.
Proposal Two—Approval of Amendment to Amended and Restated Certificate of Incorporation
The proposal to approve an amendment to the Company’s Amended and Restated Certificate of Incorporation requires
the affirmative vote on the matter of 66 2/3% of our outstanding shares of Common Stock. A vote to abstain or a
broker non-vote will have the same effect as a vote against the proposal.
Proposal Three—Ratification of Appointment of Deloitte & Touche LLP
The proposal to ratify the appointment of Deloitte & Touche LLP requires the affirmative vote of a majority of the
shares cast on the matter affirmatively or negatively in person or by proxy at the Annual Meeting. A vote to abstain or
a broker non-vote will have no direct effect on the outcome of the proposal.
Proposal Four—Advisory Vote on Executive Compensation
Because the proposal to approve, on an advisory basis, the compensation awarded to named executive officers for the
fiscal year ended December 31, 2013 is a non-binding, advisory vote, there is no required vote that would constitute
approval. The vote is advisory and non-binding in nature but our Compensation and Human Resources Committee
(the "Compensation Committee") will take into account the outcome of the vote when considering future executive
compensation arrangements. A vote to abstain or a broker non-vote will have no direct effect on the outcome of the
proposal.
Revocation of Proxies
If you submit a proxy, you are entitled to revoke your proxy at any time before it is exercised in one of the following
ways: by attending the Annual Meeting and voting in person, by submitting a duly executed proxy bearing a later date,
or by sending written notice of revocation to our corporate secretary at LPL Financial Holdings Inc., 75 State Street,
Boston, Massachusetts 02109. A stockholder of record who voted by the Internet or by telephone may also change his
or her vote with a timely and valid later Internet or telephone vote, as the case may be. Any stockholder of record as of
the record date attending the Annual Meeting may vote in person whether or not a proxy has previously been given,
but the presence (without further action) of a stockholder at the Annual Meeting will not constitute revocation of a
previously given proxy. If you hold your shares in street name and would like to change your voting instructions,
please follow the instructions provided to you by your broker, bank or other intermediary.
Solicitation of Proxies
The Board of Directors of LPL Financial Holdings Inc. is soliciting proxies. We have not hired a proxy solicitation
firm to assist in the solicitation of proxies. Stockholders who elect to vote over the Internet or telephone may incur
costs such as telecommunication and Internet access charges for which the stockholder is solely responsible. The
telephone and Internet voting facilities for stockholders of record will close at 11:59 p.m. Eastern Time on May 5,
2014.
Householding
Only one copy of the Notice is being delivered to multiple stockholders sharing an address, unless we have received
contrary instructions from one or more of the stockholders. We will undertake to deliver promptly, upon written or
oral request, a separate copy of the Notice to a stockholder at a shared address to which a single copy of the Notice
was delivered. You may make a written or oral request by sending a written notification to our corporate secretary at
LPL Financial Holdings Inc., 75 State Street, Boston, Massachusetts 02109, or by calling our offices at
(617) 423-3644, extension 0, and providing your name, your shared address, and the address to which we should
direct the additional copy of the Notice. Multiple stockholders sharing an address who have received one copy of the
Notice and would prefer us to mail each stockholder a separate copy of future mailings should contact us at our
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principal executive offices. Additionally, if current stockholders with a shared address
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received multiple copies of the Notice and would prefer us to mail one copy of future mailings to stockholders at the
shared address, notification of that request may also be made through our principal executive offices.
Access to Corporate Documents
Stockholders may receive a copy of our 2013 Annual Report on Form 10-K or copies of our Audit Committee charter,
Compensation and Human Resources Committee charter, Nominating and Governance Committee charter, and Code
of Conduct free of charge by writing to us at the following address:
LPL Financial Holdings Inc.
75 State Street
Boston, MA 02109
Attn: Investor Relations

4
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PROPOSAL 1: ELECTION OF DIRECTORS
Our Amended and Restated Certificate of Incorporation currently provides for the classification of our Board into
three classes. The terms of service of the three classes are staggered so that the three-year term of one class expires
each year. See "Proposal 2: Approval of Amendment to Certificate of Incorporation" and additional information below
regarding our proposal to declassify the Board.
Our Board of Directors currently consists of six independent directors and our chief executive officer. Class I consists
of Mark S. Casady and Anne M. Mulcahy, each with a term ending in 2014. Class II consists of Richard W. Boyce,
John J. Brennan and Jim S. Putnam, each with a term ending in 2015. Class III consists of James S. Riepe and Richard
P. Schifter, each with a term ending in 2016. Our independent directors have nominated each of the current directors
standing for election, all to hold office until the Annual Meeting of Stockholders in 2017 and until their respective
successors shall have been elected.
Nominations to our Board of Directors are governed by our bylaws and our Stockholders Agreement, dated
November 23, 2010 ("Stockholders Agreement"), among the Company, Hellman & Friedman Capital Partners
V, L.P., Hellman & Friedman Capital Partners V (Parallel), L.P., Hellman & Friedman Capital Associates V, L.P.,
TPG Partners IV, L.P. and the other signatories party thereto. Hellman & Friedman Capital Partners V, L.P.,
Hellman & Friedman Capital Partners V (Parallel), L.P. and Hellman & Friedman Capital Associates V, L.P. are
together referred to as "H&F." TPG Partners IV, L.P. is referred to (collectively with its affiliates) as "TPG." H&F and
TPG are collectively referred to as the "Sponsors."
The Stockholders Agreement provides that so long as certain ownership thresholds have been maintained by the
Sponsors, the stockholders who are party to the Stockholders Agreement will vote to cause the Board of Directors to
consist at least of (i) two individuals designated by H&F and (ii) two individuals designated by TPG. In August 2013,
H&F completed the distribution of its remaining shares in the Company to H&F’s investors (the “H&F Distribution”),
and ceased to maintain its ownership threshold under the Stockholders Agreement. In connection with the H&F
Distribution, the two directors designated by H&F resigned from their positions as directors. As of March [__], 2014,
TPG continued to maintain its ownership threshold and the two individuals designated by TPG continue to serve on
our Board of Directors.
In May 2013, H&F and TPG each distributed a portion of their holdings of Common Stock and, as a result, ceased
collectively to beneficially own at least 40% of the outstanding shares of Common Stock. Under our Amended and
Restated Certificate of Incorporation, the Board of Directors was divided into three classes with staggered three-year
terms, with the class composition determined in the discretion of the Board. In this proxy statement, we are seeking
stockholder approval to amend our Amended and Restated Certificate of Incorporation to remove the classification
structure and reinstate an annual election of our full slate of directors.
As described below under “Proposal 2: Approval of Amendment to Certificate of Incorporation,” our Board of Directors
is recommending that stockholders approve the declassification of our Board of Directors so that all directors will be
elected annually. As a result, this Proposal 1 concerns the election of directors under two alternative scenarios:
1. If stockholders approve Proposal 2, the amendment to our Amended and Restated Certificate of Incorporation will
eliminate our classified Board structure, which will have the effect of reducing the current terms of our three
incumbent Class II directors and two incumbent Class III directors so that they expire at the Annual Meeting, or until
their successors are duly elected and qualified. Accordingly, if stockholders approve Proposal 2, the following seven
individuals recommended by our Board of Directors are standing for election to serve a one-year term extending until
the 2015 annual meeting of stockholders and until their successors are duly elected and qualified, unless they resign or
are removed: Richard W. Boyce, John J. Brennan, Mark S. Casady, Anne M. Mulcahy, James S. Putnam, James S.
Riepe, and Richard P. Schifter.
2. If stockholders do not approve Proposal 2, the election of our two Class I director nominees will proceed under our
Amended and Restated Certificate of Incorporation as currently in effect, and our Class II and Class III directors will
continue to serve the remainder of their current three-year terms. Accordingly, if stockholders do not approve Proposal
2, the following two individuals recommended by our Board of Directors are standing for election as Class I directors
to serve a three-year term extending until the 2017 annual meeting of stockholders and until their successors are duly
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elected and qualified, unless they resign or are removed: Mark S. Casady and Anne M. Mulcahy.
As described in detail below, our nominees have considerable professional and business expertise. The
recommendation of our Board of Directors is based on its carefully considered judgment that the experience,
qualifications, attributes and skills of our nominees qualify them to serve on our Board of Directors.
If any of our nominees is unable to serve on our Board of Directors, the shares represented by your proxy will be
voted for the election of such other person as may be nominated by our Board of Directors. In addition, in full
compliance with all
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applicable state and federal laws and regulations, we will file an amended proxy statement and proxy card that, as
applicable, (1) identifies the alternate nominee(s), (2) discloses that such nominees have consented to being named in
the revised proxy statement and to serve if elected and (3) includes the disclosure required by Item 7 of Schedule 14A
with respect to such nominees. We know of no reason why any nominee would be unable to accept nomination or
election. All nominees have consented to be named in this proxy statement and to serve if elected.
If any nominee is unable to serve or will not serve for any reason, the persons designated on the accompanying form
of proxy will vote in accordance with their judgment, but in no event will proxies be voted for more than seven
nominees for director. We know of no reason why the nominees would not be able to serve if elected.
Director Qualifications and Experience
We seek a Board that, as a whole, possesses the experiences, skills, backgrounds, and qualifications appropriate to
function effectively in light of the Company's current and evolving business circumstances. The Company seeks
directors with established records of significant accomplishment in business and areas relevant to our strategies. We
seek individuals with integrity, independence of thought and judgment, energy, forthrightness, analytical skills, and a
commitment to the Company and the interests of all stockholders. We believe that all of our director nominees possess
these characteristics.
Although we do not have a formal policy regarding diversity, our goal is a balanced and diverse Board, with members
whose skills, background and experience are complementary and, together, cover the spectrum of areas that impact
our business. The Board believes that the current composition of the Board reflects a group of highly talented
individuals with diverse skills, backgrounds, and professional and industry experience.
Policy with Respect to the Consideration of Director Candidates Recommended or Nominated by Stockholders
Our nominating and governance committee of the Board (the "Nominating and Governance Committee") will consider
director candidates recommended by stockholders. For a stockholder to make any nomination for election to the Board
of Directors at an annual meeting, the stockholder must provide notice and certain information about the
recommending stockholder and the nominee to the Company, which notice must be delivered to, or mailed and
received at, the Company's principal executive offices (i) no later than the close of business on the 90th calendar day
nor earlier than the close of business on the 120th calendar day, prior to the anniversary date of the prior year's annual
meeting; or (ii) if there was no annual meeting in the prior year or if the date of the current year's annual meeting is
more than 30 days before or after the anniversary date of the prior year's annual meeting, on or before 10 days after
the day on which the date of the current year's annual meeting is first disclosed in a public announcement.
Submissions must be in writing and addressed to the Nominating and Governance Committee, care of the Company's
corporate secretary. Electronic submissions will not be considered.
Board of Director Nominees
The name, age, and a description of the business experience, principal occupation, and past employment and
directorships of each of the nominees during the last five years are set forth below. In addition, we have summarized
the particular experience, qualifications, attributes, and/or skills that led the Board of Directors, including our
Nominating and Governance Committee, to determine that each nominee should serve as a director.
Richard W. Boyce, Director Since 2009
Mr. Boyce, 59, retired in 2013 from the partnership at TPG, one of the largest global investment partnerships, owning
107 companies with over $140 billion in revenue. He founded and led TPG's operating group, which drives
performance improvement across all TPG companies. In his first role with TPG, he served as chief executive officer
of J. Crew Group, Inc., from 1997 to 1999, and as a board member from 1997 to 2006. He became chairman of Burger
King Corporation in 2002 and served on that board through 2010. Prior to joining TPG, Mr. Boyce was employed by
PepsiCo, Inc. from 1992 to 1997, most recently as senior vice president of operations for Pepsi-Cola North America
and was previously a partner at Bain & Company. He has previously served on the board of directors of several other
TPG companies, including Del Monte Foods, ON Semiconductor, Gate Gourmet, and Direct General Corporation. He
currently serves on the Wake Forest University School of Business Board of Visitors and the board of directors of
Torrent Technologies, and is a member of the Board of Overseers of the Hoover Institution at Stanford. Mr. Boyce
received a B.S.E. from Princeton University and received his M.B.A. from the Stanford Graduate School of Business.
Mr. Boyce's pertinent experience, qualifications, attributes, and skills include his:
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•high level of financial, operating, and management experience, gained through his roles as chief executive officer of J.
Crew Group, Inc. and chairman of the board of directors of Burger King Corporation;
•high level of financial literacy gained through his investment experience as a partner at TPG; and
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•knowledge and experience gained through service on the boards of other public companies.
John J. Brennan, Director Since 2010
Mr. Brennan, 59, is chairman emeritus and senior advisor of The Vanguard Group, Inc. ("Vanguard"), a global
investment management company. Mr. Brennan joined Vanguard in July 1982. He was elected president in 1989 and
served as chief executive officer from 1996 to 2008 and chairman of the board from 1998 to 2009. Mr. Brennan is a
member of the board of directors of General Electric Company and Guardian Life Insurance Company of America;
trustee and past chairman of the Financial Accounting Foundation; lead governor of the Financial Industry Regulatory
Authority, Inc. ("FINRA") board of governors; and a trustee of the University of Notre Dame. He also served on the
board of directors of The Hanover Insurance Group from 2011 until 2013. He graduated from Dartmouth College and
received his M.B.A. from the Harvard Business School. He has received honorary degrees from Curry College and
Drexel University.
Mr. Brennan's pertinent experience, qualifications, attributes, and skills include his:

•
high level of financial literacy and operating and management experience, gained through his roles as chief executive
officer and chairman of the board of directors of Vanguard as well as through his service with the Financial
Accounting Foundation; and

•expertise in the financial industry, underscored by his current role as lead governor of the board of governors of
FINRA.
Mark S. Casady, Chief Executive Officer, Director and Chairman of the Board Since 2005
Mr. Casady, 53, is chairman of the Board of Directors and our chief executive officer. He joined us in May 2002 as
chief operating officer and also served as our president from April 2003 to December 2005. He became our chief
executive officer and chairman in December 2005. Before joining our firm, Mr. Casady was managing director,
mutual fund group for Deutsche Asset Management, Americas—formerly Scudder Investments ("Scudder"). He joined
Scudder in 1994 and held roles as managing director, Americas; head of global mutual fund group; and head of
defined contribution services. He was also a member of the Scudder, Stevens and Clark Board of Directors and
Management Committee. He is a current board member of the Financial Services Roundtable and Eze Software Group
and serves on the FINRA board of governors. Mr. Casady received his B.S. from Indiana University and his M.B.A.
from DePaul University.
Mr. Casady's pertinent experience, qualifications, attributes, and skills include his:

•
unique perspective and insights into our operations as our current chairman and chief executive officer, including
knowledge of our business relationships, competitive and financial positioning, senior leadership, and strategic
opportunities and challenges;
•operating, business, and management experience as chief executive officer; and

•expertise in the financial industry, underscored by his experience as a current member of the board of governors of
FINRA and a former member of the board of the Insured Retirement Institute.
Anne M. Mulcahy, Director Since 2013
Ms. Mulcahy, 61, is chairman of the board of trustees of Save The Children Federation, Inc., a non-profit organization
dedicated to creating lasting change in the lives of children throughout the world, a position she has held since March
2010. She previously served as chairman of the board of Xerox Corp. ("Xerox"), a document management company,
from January 2002 to May 2010, and chief executive officer of Xerox from August 2001 to July 2009. She is a
director of Graham Holdings Company, Target Corp., and Johnson & Johnson. From 2004 to 2009, Ms. Mulcahy also
served as a director of Citigroup Inc.
Ms. Mulcahy's pertinent experience, qualifications, attributes, and skills include her:
•extensive experience in all areas of business management as she led Xerox through a transformational turnaround; and

•
leadership roles in business trade associations and public policy activities, which will provide the Board of Directors
with additional expertise in the areas of organizational effectiveness, financial management, and corporate
governance.
James S. Putnam, Director Since 2005
Mr. Putnam, 59, has been chief executive officer of Global Portfolio Advisors ("GPA"), a global brokerage clearing
services provider, since September 2004. He has served on the board of directors of GPA since 1998, and has been
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vice chairman since December 2005. Prior to his tenure with GPA, Mr. Putnam was employed by LPL Financial
beginning in 1983
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where he held several positions, culminating in managing director of national sales, responsible for branch
development, attraction, retention, and management of LPL Financial advisors. He was also responsible for marketing
and all product sales. Mr. Putnam began his securities career as a retail representative with Dean Witter Reynolds in
1979. Mr. Putnam received a B.A. in Law Enforcement Administration from Western Illinois University.
Mr. Putnam's pertinent experience, qualifications, attributes, and skills include his:
•unique historical perspective and insights into our operations as our former managing director of national sales;
•operating, business, and management experience as the current chief executive officer at GPA; and

• expertise in the financial industry and deep familiarity with our
advisors.

James S. Riepe, Director Since 2008
Mr. Riepe, 70, is a senior advisor and retired vice chairman of the board of directors of T. Rowe Price Group, Inc.
("TRP"), a global investment management firm, where he worked for nearly 25 years. Previously, he served on TRP's
management committee, oversaw TRP's mutual fund activities, and served as chairman of the T. Rowe Price Mutual
Funds. He served as chairman of the board of governors of the Investment Company Institute and was a member of
the board of governors of the National Association of Securities Dealers (now FINRA) and chaired its Investment
Companies Committee. Mr. Riepe is a member of the board of directors of The NASDAQ OMX Group, Genworth
Financial Inc. (as non-executive chairman), UTI Asset Management Company of India, and the Baltimore Equitable
Society. He also served as chairman of the board of trustees of the University of Pennsylvania from which he earned a
B.S. and an M.B.A.
Mr. Riepe's pertinent experience, qualifications, attributes, and skills include his:

•high level of financial literacy and operating and management experience, gained through his executive management
positions and role as vice chairman of the board of directors of TRP;

•
expertise in the financial industry, underscored by his over 35 years of experience in investment management and his
prior roles as a member of the board of governors of FINRA and as chairman of the board of governors of the
Investment Company Institute; and
•knowledge and experience gained through service on the board of other public companies.
Richard P. Schifter, Director Since 2005
Mr. Schifter, 61, is a TPG senior advisor. He was a partner at TPG from 1994 through 2013. Prior to joining TPG, Mr.
Schifter was a partner at the law firm of Arnold & Porter in Washington, D.C., where he specialized in bankruptcy
law and corporate restructuring. He joined Arnold & Porter in 1979 and was a partner from 1986 through 1994. Mr.
Schifter currently serves on the boards of directors of American Beacon Advisors, Inc., Direct General Corporation,
EverBank Financial Corp., ProSight Specialty Insurance Holdings, Inc., and American Airlines Group and on the
board of overseers of the University of Pennsylvania Law School. Mr. Schifter is also a member of the board of
directors of Youth, I.N.C. (Improving Non-Profits for Children). Mr. Schifter received a B.A. with distinction from
George Washington University and a J.D. cum laude from the University of Pennsylvania Law School in 1978.
Mr. Schifter's pertinent experience, qualifications, attributes, and skills include his:
•high level of financial literacy gained through his investment experience as a TPG partner;
•experience on other company boards and board committees; and
•nearly 15 years of experience as a corporate attorney with an internationally-recognized law firm.

In the vote on the election of the director nominees, stockholders may:
•Vote FOR any of the nominees;
•Vote AGAINST any of the nominees; or
•ABSTAIN from voting as to any of the nominees.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE "FOR" THE
ELECTION OF EACH OF THE ABOVE-NAMED NOMINEES AS A DIRECTOR.
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PROPOSAL 2: APPROVAL OF AMENDMENT TO CERTIFICATE OF INCORPORATION
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