














EXHIBIT 1 



Bonus recoupment policy 
 
 
In the event of a material restatement of the Firm's financial results, the Board 
believes it would be appropriate to review the circumstances that caused the 
restatement and consider issues of accountability for those who bore responsibility 
for the events, including whether anyone responsible engaged in misconduct. As 
part of that review, consideration would also be given to any appropriate action 
regarding compensation that may have been awarded to such persons. In 
particular, it would be appropriate to consider whether any compensation was 
awarded on the basis of having achieved specified performance targets, whether an 
officer engaged in misconduct that contributed to the restatement and whether such 
compensation would have been reduced had the financial results been properly 
reported. Misconduct includes violation of the Firm's Code of Conduct or policies or 
any act or failure to act that could reasonably be expected to cause financial or 
reputational harm to the Firm. 

Depending on the outcome of that review, appropriate action could include actions 
such as termination, reducing compensation in the year the restatement was made, 
seeking repayment of any bonus received for the period restated or any gains 
realized as a result of exercising an option awarded for the period restated, or 
canceling any unvested equity compensation awarded for the period restated. 
Consideration may also be given to whether or not any one or more of such actions 
should be extended to employees who did not engage in misconduct that 
contributed to the restatement. 
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