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PART I
 

INFORMATION REQUIRED IN THE
SECTION 10(a) PROSPECTUS

 
The document(s) containing the information specified in Part I of Form S-8 (plan information and registrant information) will be sent or given to employees as specified

by Rule 428(b)(1) of the Securities Act of 1933, as amended (the “Securities Act”). Such documents need not be filed with the Securities and Exchange Commission (the
“Commission”) either as part of this Registration Statement or as prospectuses or prospectus supplements pursuant to Securities Act Rule 424. These documents, which include
the statement of availability required by Item 2 of Form S-8, and the documents incorporated by reference in this Registration Statement pursuant to Item 3 of Form S-8 (Part II
hereof), taken together, constitute a prospectus that meets the requirements of Section 10(a) of the Securities Act.
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PART II
 

INFORMATION REQUIRED IN THE
REGISTRATION STATEMENT

 
Item 3.  Incorporation of Certain Documents by Reference
 

The following documents of Korn/Ferry International (the “Company”) filed with the Commission are incorporated herein by reference:
 
 (a) The Company’s Annual Report on Form 10-K for its fiscal year ended April 30, 2003, filed with the Commission on July 22, 2003; and
 
 (b) The Company’s Quarterly Report on Form 10-Q for its quarterly period ended July 31, 2003, filed with the Commission on September 15, 2003.
 

All documents subsequently filed by the Company pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Securities and Exchange Act of 1934, as amended (the “Exchange
Act”), prior to the filing of a post-effective amendment which indicates that all securities offered hereby have been sold or which deregisters all securities then remaining unsold
shall be deemed to be incorporated by reference into this Registration Statement and to be a part hereof from the date of filing of such documents. Any statement contained
herein or in a document, all or a portion of which is incorporated or deemed to be incorporated by reference herein, shall be deemed to be modified or superseded for purposes
of this Registration Statement to the extent that a statement contained herein or in any other subsequently filed document which also is or is deemed to be incorporated by
reference herein modifies or supersedes such statement. Any such statement so modified or superseded shall not be deemed, except as so modified or amended, to constitute a
part of this Registration Statement.
 
Item 4.  Description of Securities
 

The Korn/Ferry International Executive Capital Accumulation Plan (the “Plan”) provides a select group of management or highly compensated employees (“Eligible
Employees”) of the Company and certain of its affiliates with the opportunity to defer the receipt of certain pre-tax cash compensation. The obligations of the Company under
the Plan (the “Deferred Compensation Obligations”) will be general unsecured obligations of the Company to pay deferred compensation in the future to participating Eligible
Employees (“Participants”) in accordance with the terms of the Plan from the general assets of the Company and will rank pari passu with other unsecured and unsubordinated
indebtedness of the Company from time to time outstanding. The Deferred Compensation Obligations include compensation deferred by Participants, contributions made to
Participants’ Plan accounts by the Company and investment earnings (or losses) thereon. Such obligations will be denominated and payable in United States dollars.
 

Subject to certain limits set forth in the Plan, each Participant may elect to defer a fixed dollar amount or a percentage up to 90% of his or her salary payable with respect
to a particular calendar year and/or up to 100% of his or her bonus, if any, with respect to a particular fiscal year of the Company. The Company may make a discretionary
contribution in any amount on behalf of one or more Participants at the end of each fiscal year.
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The Company maintains bookkeeping accounts to which Participants’ deferrals are credited — salary and bonus deferrals are credited to a Participant’s “Deferral
Account” and Company contributions are credited to a Participant’s “Company Contributions Account.” The Company Contributions Account consists of separate “Annual
Company Contribution Subaccounts” for each fiscal year in which a Company contribution is made on the Participant’s behalf. A Participant is 100% vested in his or her
Deferral Account at all times. While the Participant is employed by the Company or its affiliates, he or she becomes vested in any of his or her Annual Company Contribution
Subaccounts ratably over the three-year period after the contribution is made. The Participant becomes fully vested in all amounts in his or her Annual Company Contribution
Subaccounts upon a termination of employment after age 65 or due to the Participant’s death or disability.
 

Deferred compensation and vested Company contributions (adjusted for deemed investment returns) are generally distributed upon termination of employment.
However, participants may elect an in-service distribution date, provided that such date is the first business day of any May which, in the case of salary deferrals, is at least three
years after the end of the calendar year during which the salary was earned, or, in the case of bonus deferrals, is at least three years after the end of the fiscal year with respect to
which the bonus was awarded. Participants may also request an early distribution of deferred compensation in the event of an unforeseeable emergency.
 

Participants may elect that their Plan benefits be distributed in a lump sum or in quarterly installments over a period of five, ten or fifteen years. The Company has
discretion to defer any distribution of benefits for up to two years.
 

No amount payable or deliverable under the Plan will be subject to anticipation, alienation, sale, transfer, assignment, pledge, encumbrance, or charge, voluntary or
involuntary. Any attempt to dispose of any rights to benefits payable under the Plan shall be void.
 

The Company reserves the right to amend or terminate the Plan at any time.
 

The total amount of the Deferred Compensation Obligations are not determinable because the amount will vary depending upon the level of participation by Eligible
Employees and the amounts of their salaries and bonuses. The duration of the Plan is indefinite.
 

The Deferred Compensation Obligations are not convertible into another security of the Company. The Deferred Compensation Obligations will not have the benefit of a
negative pledge or any other affirmative or negative covenant on the part of the Company. Each Participant will be responsible for acting independently with respect to, among
other things, the giving of notices, responding to any requests for consents, waivers or amendments pertaining to the Deferred Compensation Obligations, enforcing covenants
and taking action upon a default by the Company.
 
Item 5.  Interests of Named Experts and Counsel
 

Not applicable.
 
Item 6.  Indemnification of Directors and Officers
 

Under Section 145 of the Delaware General Corporation Law (the “Delaware Law”), the Company has broad powers to indemnify its directors and officers against
liabilities they may incur in such capacities, including liabilities under the Securities Act.
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The Company’s Certificate of Incorporation and Amended and Restated Bylaws include provisions to (i) eliminate the personal liability of its directors and officers for
monetary damages resulting from breaches of their fiduciary duty to the extent permitted by Section 102(b)(7) of the Delaware Law and (ii) require the Company to indemnify
its directors and officers to the fullest extent permitted by Section 145 of the Delaware Law, including circumstances in which indemnification is otherwise discretionary.
Pursuant to Section 145 of the Delaware Law, a corporation generally has the power to indemnify its present and former directors, officers, employees and agents against
expenses incurred by them in connection with any suit to which they are or are threatened to be made, a party by reason of their serving in such positions so long as they acted in
good faith and in a manner they reasonably believed to be in, or not opposed to, the best interests of the corporation and with respect to any criminal action, they had no
reasonable cause to believe their conduct was unlawful. The Company believes that these provisions are necessary to attract and retain qualified persons as directors and
officers. These provisions do not eliminate the directors’ duty of care, and, in appropriate circumstances, equitable remedies such as injunctive or other forms of non-monetary
relief will remain available under Delaware Law. In addition, each director will continue to be subject to liability for breach of the director’s duty of loyalty to the Company, for
acts or omissions not in good faith or involving intentional misconduct, for knowing violations of law, for acts or omissions that the director believes to be contrary to the best
interests of the Company or its stockholders, for any transaction from which the director derived an improper personal benefit, for acts or omissions involving a reckless
disregard for the director’s duty to the Company or its stockholders when the director was aware or should have been aware of a risk of serious injury to the Company or its
stockholders, for acts or omissions that constitute an unexcused pattern of inattention that amounts to an abdication of the director’s duty to the Company or its stockholders, for
improper transactions between the director and the Company and for improper distributions to stockholders and loans to directors and officers. The provision also does not
affect a director’s responsibilities under any other law, such as the federal securities law or state or federal environmental laws.
 

The Company has also obtained an insurance policy covering the officers and directors of the Company with respect to certain liabilities (including, without limitation,
liabilities arising under the Securities Act).
 
Item 7.  Exemption from Registration Claimed
 

Not applicable.
 
Item 8.  Exhibits
 Exhibit
Number

  

Description of Exhibit

4.1   Korn/Ferry International Executive Capital Accumulation Plan.

5.1   Opinion of Sullivan & Cromwell LLP.

23.1   Consent of Ernst & Young LLP, Independent Auditors.

23.2   Consent of Sullivan & Cromwell LLP (included in Exhibit 5.1 to this Registration Statement).

24.1   Power of Attorney (included in this Registration Statement under “Signatures”).
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Item 9.  Undertakings
 

1. The undersigned registrant hereby undertakes:
 

(a) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:
 

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;
 

(ii) To reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in this Registration Statement; and

 
(iii) To include any material information with respect to the plan of distribution not previously disclosed in this Registration Statement or any material
change to such information in this Registration Statement;

 
provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective amendment by those paragraphs

is contained in periodic reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or 15(d) of the Exchange Act that are incorporated by
reference in this Registration Statement.

 
(b) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new registration

statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
 

(c) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of the
offering.

 
2. The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the registrant’s annual report

pursuant to Section 13(a) or 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange
Act) that is incorporated by reference in this Registration Statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering
of such securities at that time shall be deemed to be the initial bona fide offering thereof.
 

3. Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, executive officers and controlling persons of the registrant
pursuant to the provisions described in Item 6 above, or otherwise, the registrant has been advised that in the opinion of the Commission such indemnification is against public
policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the
registrant of expenses incurred or paid by
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a director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication
of such issue.
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SIGNATURES
 

Pursuant to the requirements of the Securities Act, the registrant certifies that it has reasonable grounds to believe that it meets all of the requirements for filing on Form
S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Los Angeles, State of California, on
the 10th day of December, 2003.
 

KORN/FERRY INTERNATIONAL

By:  /s/    Gary D. Burnison            
 
 

 

Chief Financial Officer,
Chief Operating Officer and
Executive Vice President

 
POWER OF ATTORNEY

 
Each person whose signature appears below constitutes and appoints Gary D. Burnison and Peter L. Dunn, or each of them individually, his or her true and lawful

attorneys-in-fact and agents with full powers of substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and
all amendments (including post-effective amendments) to this Registration Statement, and to file the same, with all exhibits thereto, and other documents in connection
therewith, with the Commission, granting unto said attorneys-in-fact and agents, full power and authority to do and perform each and every act and thing requisite and necessary
to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact
and agents, or any of them individually, or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
 

Pursuant to the requirements of the Securities Act, this Registration Statement has been signed below by the following persons in the capacities and on the dates
indicated.
 

Signature

  

Title

 

Date

/s/ Paul C. Reilly

Paul C. Reilly   

Chairman of the Board and Chief Executive Officer

 

December 10, 2003

/s/ Gary D. Burnison

Gary D. Burnison   

Chief Financial Officer, Chief Operating Officer and Executive
Vice President

 

December 10, 2003



/s/ James E. Barlett

James E. Barlett   

Director

 

December 10, 2003

/s/ Frank V. Cahouet

Frank V. Cahouet   

Director

 

December 10, 2003

/s/ Spencer C. Fleischer

Spencer C. Fleischer   

Director

 

December 10, 2003

/s/ Sakie Fukushima

Sakie Fukushima   

Director

 

December 10, 2003

/s/ Patti S. Hart

Patti S. Hart   

Director

 

December 10, 2003

/s/ David L. Lowe

David L. Lowe   

Director

 

December 10, 2003

/s/ Edward D. Miller

Edward D. Miller   

Director

 

December 10, 2003

/s/ Gerhard Schulmeyer

Gerhard Schulmeyer   

Director

 

December 10, 2003
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KORN/FERRY INTERNATIONAL
EXECUTIVE CAPITAL ACCUMULATION PLAN

 
1. PURPOSE OF PLAN
 

The purpose of this Plan is to promote the success of the Company by providing a select group of management and highly compensated employees an opportunity to
defer salary and bonuses as an additional means to attract, motivate and retain such employees. Only Eligible Employees (as defined herein) are eligible to participate in this
Plan.
 
2. DEFINITIONS
 

Whenever the following words and phrases are used in this Plan, with the first letter capitalized, they shall have the meanings specified below.
 

“401(k) Plan” shall mean the Korn/Ferry International Employee Tax Deferred Savings Plan.
 

“Account” or “Accounts” shall mean a Participant’s Deferral Account and/or Company Contributions Account.
 

“Annual Company Contribution Subaccount” shall mean a subaccount of a Participant’s Company Contributions Account to which Company Contributions made on
behalf of such Participant pursuant to Section 5 with respect to a particular Fiscal Year are allocated.
 

“Beneficiary” or “Beneficiaries” shall mean the person or persons, including a trustee, personal representative or other fiduciary, last designated in writing by a
Participant in accordance with procedures established by the Committee to receive the benefits specified hereunder in the event of the Participant’s death. No beneficiary
designation shall become effective until it is filed with the Committee, and no beneficiary designation of someone other than the Participant’s spouse shall be effective unless
such designation is consented to by the Participant’s spouse on a form provided by and in accordance with the procedures established by the Committee. If there is no
Beneficiary designation in effect, or if there is no surviving designated Beneficiary, then the Participant’s surviving spouse shall be the Beneficiary. If there is no surviving
spouse to receive any benefits payable in accordance with the preceding sentence, the duly appointed and currently acting personal representative of the Participant’s estate
(which shall include either the Participant’s probate estate or living trust) shall be the Beneficiary. In any case where there is no such personal representative of the Participant’s
estate duly appointed and acting in that capacity within 90 days after the Participant’s death (or such extended period as the Committee determines is reasonably necessary to
allow such personal representative to be appointed, but not to exceed 180 days after the Participant’s death), then “Beneficiary” shall mean the person or persons who can verify
by affidavit or court order to the satisfaction of the Committee that they are legally entitled to receive the benefits specified hereunder. In the event any amount is payable under
this Plan to a minor, payment shall not be made to the minor, but instead be paid (a) to that person’s living parent(s) to act as custodian, (b) if that person’s parents are then
divorced, and one parent is the sole custodial parent, to such custodial parent, or (c) if no parent of that person is then living, to a custodian selected by the Committee to hold
the funds for the minor under the Uniform Transfers or Gifts to Minors Act in effect in the jurisdiction in which
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the minor resides. If no parent is living and the Committee decides not to select another custodian to hold the funds for the minor, then payment shall be made to the duly
appointed and currently acting guardian of the estate for the minor or, if no guardian of the estate for the minor is duly appointed and currently acting within 60 days after the
date the amount becomes payable, payment shall be deposited with the court having jurisdiction over the estate of the minor.
 

“Board of Directors” or “Board” shall mean the Board of Directors of the Company.
 

“Bonus” shall mean any annual cash incentive compensation payable to a Participant by a Participating Affiliate in addition to the Participant’s Salary.
 

“Change in Control Event” shall mean any of the following:
 

 
(a) An acquisition by any Person (excluding one or more Excluded Persons) of beneficial ownership (within the meaning of Rule 13d-3 under the Exchange Act) or a

pecuniary interest in (either comprising “ownership of”) more than 30% of the Common Stock or voting securities entitled to then vote generally in the election of
directors of the Company (“Voting Stock”), after giving effect to any new issue in the case of an acquisition from the Company; or

 

 

(b) Consummation of a merger, consolidation, or reorganization of the Company or of a sale or other disposition of all or substantially all of the Company’s
consolidated assets as an entirety (collectively, a “Business Combination”), other than a Business Combination (1) in which all or substantially all of the holders of
Voting Stock hold or receive directly or indirectly 70% or more of the voting stock of the entity resulting from the Business Combination (or a parent company),
and (2) after which no Person (other than any one or more of the Excluded Persons) owns more than 30% of the voting stock of the resulting entity (or a parent
company) who did not own directly or indirectly at least that amount of Voting Stock immediately before the Business Combination, and (3) after which one or
more Excluded Persons own an aggregate number of shares of the voting stock at least equal to the aggregate number of shares of voting stock owned by any other
Person who is not an Excluded Person (except for any person described in and satisfying the conditions of Rule 13d-1(b)(1) under the Exchange Act), if any, and
who owns more than 30% of the voting stock.

 
 (c) Approval by the Board and (if required by law) by shareholders of the Company of a plan to consummate the dissolution or complete liquidation of the Company;

or
 

 

(d) During any period of two consecutive years, individuals who at the beginning of such period constituted the Board and any new director (other than a director
designated by a person who has entered into an agreement or arrangement with the Company to effect a transaction described in clause (a) or (b) of this definition)
whose appointment, election, or nomination for election was approved by a vote of at least two-thirds (2/3) of the directors then still in office who either were
directors at the beginning of the period or whose appointment, election or nomination for election was previously so approved, cease for any reason to constitute a
majority of the Board;
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For purposes of determining whether a Change in Control Event has occurred, a transaction includes all transactions in a series of related transactions.
 

“Code” shall mean the Internal Revenue Code of 1986, as amended.
 

“Committee” shall mean the Compensation Committee of the Board, which shall administer this Plan in accordance with Section 9.
 

“Company” shall mean Korn/Ferry International, a Delaware corporation, and any successor corporation.
 

“Company Contributions” shall mean contributions made by the Company pursuant to Section 5.
 

“Company Contributions Account” shall mean the bookkeeping account maintained by the Committee for each Participant that is credited with Company Contributions
and investment gains or losses thereon.
 

“Compensation” shall mean the Salary and Bonus that the Participant is entitled to for services rendered to a Participating Affiliate.
 

“Deferral Account” shall mean the bookkeeping account maintained by the Committee for each Participant that is credited with amounts equal to (1) the portion of the
Participant’s Salary that he or she elects to defer and invest in the manner described in Section 4, (2) the portion of the Participant’s Bonus that he or she elects to defer and
invest in the manner described in Section 4, and (3) investment gains or losses thereon.
 

“Detrimental Activity” with respect to a Participant shall mean that such Participant:
 

 

(a) has directly or indirectly engaged in any business for his or her own account that competes with the business of any entity within the Company Group (“Company
Group” means the Company, the Subsidiaries, and any affiliate of the Company or a Subsidiary) (a business in competition with any entity within the Company
Group includes, without limitation, any business in an industry which any business in the Company Group may conduct business from time to time and any business
in an industry which any entity within the Company Group has specific plans to enter in the future and as to which the Participant is aware of such planning); or

 

 

(b) has committed or engaged in an unauthorized disclosure or use of inside information, trade secrets or other confidential information, or an unauthorized use of trade
names, trademarks, or other proprietary business designations owned or used in connection with the business of any entity within the Company Group; has failed to
timely return to the Company in accordance with Company policy all memoranda, books, papers, plans, information, letters and other data, and all copies thereof or
therefrom, in any way relating to the business of any entity within the Company Group; or

 
 (c) has entered the employ of, renders services to, or has acquired a financial interest in any person engaged in any business that competes with the business of any
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entity within the Company Group; has acted intentionally in a manner injurious to the reputation, business or assets of, any entity within the Company Group; has
interfered with business relationships (whether formed before or after the date hereof) between the Company, any Subsidiary, any of their respective affiliates, and
any customers, suppliers, officers, employees, partners, members or investors; has influenced or attempted to influence a vendor or customer of any entity within the
Company Group, either directly or indirectly, to divert their business away from the Company Group, induced a principal for whom an entity within the Company
Group acts as agent to terminate such agency relationship, or induced an employee of any entity within the Company Group who earned $25,000 or more on an
annualized basis during the last six months of his or her employment to work for any business, individual, partnership, firm, corporation, or other entity then in
competition with the business of any entity within the Company Group.

 
“Disability” shall mean a medically determinable physical or mental impairment which can be expected to result in death or which has lasted or can be expected to last

for a continuous period of not less than 12 months by reason of which the Participant is unable to engage in any substantial gainful activity.
 

“Effective Date” shall mean January 1, 2004.
 

“Eligible Employee” shall mean any Officer or any employee of a Participating Affiliate who is in the position category of vice president or above and who customarily
performs services for 30 or more hours per week for such Participating Affiliate.
 

“ERISA” shall mean the Employee Retirement Income Security Act of 1974, as amended.
 

“Exchange Act” means the Securities Exchange Act of 1934, as amended from time to time.
 

“Excluded Person” means
 
 (a) the Company or any Subsidiary;
 
 (b) any person described in and satisfying the conditions of Rule 13d-1(b)(1) under the Exchange Act);
 
 (c) any employee benefit plan of the Company;
 
 (d) any affiliates (within the meaning of the Exchange Act), successors, or heirs, descendants or members of the immediate families of the individuals identified in part

(b) of this definition.
 

“Fiscal Year” shall mean the fiscal year of the Company.
 

“Investment Fund” shall mean one or more of the investment funds or portfolios selected by the Committee pursuant to Section 6.1.
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“Officer” shall mean the Chief Executive Officer, Chief Financial Officer, any Executive Vice President and any Vice President of the Company.
 

“Participant” shall mean any Eligible Employee who is selected for participation in the Plan.
 

“Participating Affiliate” shall mean the Company and any Subsidiary, which by resolution of its board of directors and with the approval of the Committee, elects to
participate in this Plan. By electing to participate in this Plan, a Participating Affiliate agrees to be bound by any Plan amendment adopted by resolution of the Board of
Directors or by the written instrument of any person to whom the Board of Directors has delegated its authority to adopt the amendment. If a Participating Affiliate ceases to be
a Subsidiary, except by merger with its parent, the employment of each Eligible Employee of the Participating Affiliate shall be deemed to have terminated for purposes of this
Plan, except to any extent any such Eligible Employee is required by law to continue to be treated under the Plan as an employee of the Company.
 

“Plan” shall mean this Korn/Ferry International Executive Capital Accumulation Plan set forth herein, now in effect, or as amended from time to time.
 

“Plan Year” shall mean the Fiscal Year.
 

“Salary” shall mean all cash salary and similar payments (other than Bonuses) paid to a Participant for services rendered to a Participating Affiliate before reduction on
account of: (1) any withholding such as income taxes (but excluding social security and health insurance taxes) or such other withholding as may be required by the jurisdiction
of the Participating Affiliate, and (2) any deferrals under this Plan.
 

“Subsidiary” shall mean (a) each corporation which is (directly or indirectly) 50% or more owned by the Company, and (b) each entity which is partially owned by the
Company and is organized under the laws of a nation other than the United States of America.
 

“Termination Date” shall mean the date that the Participant’s employment or services with the Company and its Subsidiaries terminates for any reason.
 
3. PARTICIPATION
 

The Committee shall select from the class of Eligible Employees those particular Eligible Employees who will be eligible to defer a portion of their Compensation in
accordance with Section 4. Notwithstanding anything else contained in this Plan to the contrary, the Committee may, at any time and in its sole discretion, terminate the ability
of an Eligible Employee or a Participant to defer additional amounts under Section 4.
 

Notwithstanding anything else contained herein to the contrary, the Committee shall limit the class of persons selected in accordance with the first paragraph of this
Section 3 to a select group of management or highly compensated employees, as set forth in Sections 201, 301 and 401 of ERISA. In order to accomplish the foregoing, the
Committee may terminate the deferrals of any one or more individuals in accordance with the first paragraph of this Section 3.
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4. ELECTIONS TO DEFER COMPENSATION
 

4.1 General Rule. Subject to the minimum deferral provisions in Section 4.2 below, the amount of Compensation a Participant may elect to defer is as follows:
 
 (a) Any percentage of Salary up to 90%; and/or
 
 (b) Any percentage of Bonus up to 100%;
 

provided, however, that no election shall be effective to reduce the Compensation payable to a Participant for a calendar year to an amount which is less than the amount
that a Participating Affiliate is required to withhold from such Participant’s Compensation for such calendar year for purposes of federal, state and local (if any) income
tax, employment tax (including without limitation Federal Insurance Contributions Act (FICA) tax), other tax withholdings and such other withholdings as may be
required by the jurisdiction of such Participating Affiliate, and the Participant’s contributions to other benefit programs (including but not limited to the 401(k) Plan and
any Code Section 125 plan).

 
4.2 Minimum Deferrals. For each Plan Year during which a Participant is eligible to participate in this Plan, the minimum amount that may be elected for deferral under
Section 4.1 is $10,000; provided, however, that the Committee may establish a lower minimum with respect to any Salary Deferral Election or Bonus Deferral Election
that covers less than a 12-month period.

 
4.3 Initial Salary Deferral Election. An individual who is a Participant as of the Effective Date may elect to defer his or her Salary (a “Salary Deferral Election”) by filing
an initial election with the Committee, on a form and in a manner prescribed by the Committee, on or before the last business day prior to the Effective Date. Such election
shall be effective with respect to Salary paid on or after the first day of the first payroll period commencing on or after the Effective Date. Except as otherwise provided
pursuant to Section 4.6, such election shall continue in effect with respect to Salary payable through the end of the calendar year for which the election is made, and except
as otherwise provided pursuant to Section 4.6, deferral of Salary for any subsequent calendar year shall require a new Salary Deferral Election pursuant to Section 4.4.

 
4.4 Subsequent Salary Deferral Elections. An Eligible Employee selected in accordance with Section 3 may defer (or may again defer) Salary (provided that he or she is
then still eligible to participate in this Plan in accordance with Section 3) by filing an election, on a form and in a manner prescribed by the Committee. Such election must
be received by the Committee on or before the date designated by the Committee, which shall not be later than December 31. Such Salary Deferral Election shall be
effective with respect to Salary paid on or after the first day of the first payroll period commencing on or after the following January 1. Except as otherwise provided
pursuant to Section 4.6, such election shall continue in effect with respect to Salary payable through the end of the calendar year for which the election is made, and except
as otherwise provided pursuant to Section 4.6, deferral of Salary for any subsequent calendar year shall require a new Salary Deferral Election pursuant to this Section 4.4.

 
4.5 Bonus Deferral Election. The Committee may, in its discretion, taking into account as of the Effective Date the period remaining in the Fiscal Year commencing May
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May 1, 2003, allow any individual who is eligible to participate in the Plan as of the date specified by the Committee to defer his or her Bonus for such Fiscal Year (a
“Bonus Deferral Election”). Such election, if permitted, must be made by filing an election with the Committee, on a form and in a manner prescribed by the Committee.
Such election, if permitted, must be received by the Committee on or before the date designated by the Committee. An individual who is or will be a Participant as of the
beginning of any Fiscal Year commencing on or after May 1, 2004, may make a Bonus Deferral Election with respect to his or her Bonus for such Fiscal Year by filing an
election with the Committee, on a form and in a manner prescribed by the Committee. Such election must be received by the Committee on or before the date designated by
the Committee, which shall not be later than the last business day prior to the beginning of such Fiscal Year. Except as otherwise provided pursuant to Section 4.6, such
election shall apply only to the Bonus payable with respect to the Fiscal Year for which the election is made, and except as otherwise provided pursuant to Section 4.6,
deferral of Bonus for any subsequent Fiscal Year shall require a new Bonus Deferral Election pursuant to this Section 4.5.

 
4.6 Duration of Salary and Bonus Deferral Elections. Unless otherwise determined by the Committee and announced in writing to the Participants, any Salary Deferral
Election or Bonus Deferral Election shall remain in force only through the applicable periods set forth in Sections 4.3, 4.4 and 4.5. However, at its discretion, the
Committee may provide for “evergreen” elections, as described in this Section 4.6. Any such determination to provide evergreen elections shall be announced in writing to
Participants. If the Committee provides for evergreen elections as set forth in this Section 4.6, then notwithstanding Sections 4.3, 4.4 and 4.5, any Salary Deferral Election
or Bonus Deferral Election made under this Section 4 shall remain in effect, notwithstanding any change in the Participant’s Salary or Bonus, as applicable, until changed
or terminated in accordance with the terms of this Section 4.6. Subject to the limitations of Section 4.1 and the minimum deferral requirements of Section 4.2, a Participant
may increase, decrease or terminate his or her Salary Deferral Election, effective with respect to Salary paid on or after the first day of the first payroll period commencing
on or after January 1, by filing a new election, in accordance with the terms of this Section 4 and on a form and in a manner prescribed by the Committee. Such election
must be received by the Committee on or before the date designated by the Committee, which shall not be later than December 31. Subject to the limitations of Section 4.1
and the minimum deferral requirements of Section 4.2, a Participant may increase, decrease or terminate his or her Bonus Deferral Election, effective for any Bonus paid
with respect to a Fiscal Year, by filing a new election, in accordance with the terms of this Section 4 and on a form and in a manner prescribed by the Committee. Such
election must be received by the Committee on or before the date designated by the Committee, which shall not be later than the last business day prior to the beginning of
such Fiscal Year.

 
5. COMPANY CONTRIBUTIONS
 

5.1 Company Contributions. At the conclusion of each Fiscal Year, the Committee may determine, in its sole and complete discretion, to credit additional amounts to one
or more Participants’ Company Contributions Accounts under this Plan. Any amounts credited under this Section 5.1 need not be made to all Participants’ Accounts, and
such additional amounts as are credited, if any, need not be credited in equal amounts or
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percentages. The Committee shall have sole and complete discretion in determining the basis for the crediting of additional amounts under this Section 5.1, including,
without limitation, the authority to award such amounts on an individual or group basis, as a matching contribution, on the basis of performance (whether as measured
against pre-established criteria or otherwise), or on any other basis whatever. Any amount credited pursuant to this Section 5.1 with respect to a Fiscal Year shall be
credited to the Participant’s Company Contributions Account as soon as administratively practicable following the later of (i) the determination of employer contributions
under the 401(k) Plan, if any, for the Plan Year under the 401(k) Plan that corresponds to such Fiscal Year, or (ii) the date on which Bonuses, if any, are paid with respect
to such Fiscal Year. Nothing contained in this Section 5.1 shall be deemed to impose or constitute any obligation on the Committee, the Company or any Subsidiary to
make any credit hereunder.

 
5.2 Annual Company Contribution Subaccounts. Company Contributions made to a Participant’s Account pursuant to Section 5.1 with respect to a Fiscal Year shall be
allocated to a separate Annual Company Contribution Subaccount. Such subaccounts shall be maintained for purposes of determining the Participant’s vested interest in
such contributions as provided under Section 7.

 
5.3 Forfeiture; Detrimental Activity. A Participant’s rights with respect to any Company Contribution and any investment return credited thereto, whether vested or
unvested, shall terminate, become null and void, and be immediately forfeited if the Participant engages in any Detrimental Activity, whether before or within the one-year
period after his or her employment or services with the Company (or a Subsidiary) terminates. In the event that the Committee determines that a Participant has engaged in
Detrimental Activity at any time during his or her employment by the Company or a Subsidiary or within the one-year period following his or her Termination Date, any
amounts distributed at any time to such Participant with respect to any Company Contribution (and any investment return credited thereto) shall be immediately refunded
to the Company (or Subsidiary) by the Participant or the Participant’s Beneficiary. Determinations of whether a Participant has engaged in Detrimental Activity shall be
made by the Committee in its sole discretion.

 
6. INVESTMENT OF ACCOUNTS
 

6.1 Investment Funds. Effective as of the date established by the Committee, separate Investment Funds shall be established under this Plan. The Committee may, in its
discretion, terminate any Investment Fund. The Committee shall determine the number of Investment Funds, and the Committee or its delegate shall determine the
investments to be made under the Investment Funds.

 
6.2 Investment Elections. Pursuant to rules established by the Committee, each Participant shall have the right and obligation to designate in which of the Investment
Funds his or her Accounts will be deemed to be invested for purposes of determining the investment gain (or loss) to be credited to his or her Accounts. Effective as of the
end of any fiscal quarter, a Participant may change the designation made under this Section 6.2 and/or transfer an amount deemed to be invested in one Investment Fund to
another
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Investment Fund (subject to such rules as the Committee may adopt) by filing an election with the Committee, on a form and in a manner prescribed by the Committee,
prior to any deadline that may be established by the Committee and in no event later than the last day of such quarter. The Committee may permit more frequent than
quarterly elections and may establish rules regarding the timing and effectiveness of such elections. If a Participant does not make an election with respect to the
investment of his or her Account, the Participant shall be deemed to have elected the short term interest fund or the fund closest thereto. The Committee may establish
other rules, regulations and procedures regarding the Investment Funds as it deems appropriate in its sole discretion.

 
7. VESTING.
 

7.1 Deferral Account. A Participant’s Deferral Account shall be 100% vested and nonforfeitable at all times.
 

7.2 Company Contributions Account. The interest of each Participant in amounts credited to his or her Company Contributions Account shall vest and become
nonforfeitable as follows:

 

 
(a) If a Participant terminates employment with the Company and all Subsidiaries and has attained age 65 as of the date of such termination, or if a Participant’s

employment with the Company and all Subsidiaries terminates due to the Participant’s death or Disability, such Participant shall become 100% vested in all
amounts in his or her Company Contributions Account as of the date of such termination.

 
 (b) Except as provided in Section 7.2(a) above, a Participant shall become vested in each Annual Company Contribution Subaccount in accordance with the

following schedule:
 
 • 33% as of the last day of the first Fiscal Year that follows the Fiscal Year to which such Annual Company Contribution Subaccount relates;
 
 • 66% as of the last day of the second Fiscal Year that follows the Fiscal Year to which such Annual Company Contribution Subaccount relates; and
 
 • 100% as of the last day of the third Fiscal Year that follows the Fiscal Year to which such Annual Company Contribution Subaccount relates.
 
 (c) The Board or the Committee may, in its sole discretion, accelerate vesting for a Participant who terminates employment for reasons other than death or

Disability prior to attaining age 65.
 

 
(d) The Board or the Committee may, in its sole discretion, for any Participant or group of Participants, establish a vesting schedule different from that set forth

in Section 7.2(b) above with respect to any Company Contributions; provided, however, that any such alternative vesting schedule shall be set forth in
writing.
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Unless otherwise expressly provided in this Section 7.2, the Participant shall forfeit any amounts credited to his or her Company Contributions Account upon the
termination of his or her employment with the Company and all Subsidiaries to the extent that such amounts have not vested as of the date of such termination of
employment.

 
8. DISTRIBUTION OF BENEFITS
 

8.1 Commencement of Distributions. At the time of making a Salary and/or Bonus Deferral Election pursuant to Section 4, the Participant shall designate, on a form and in
a manner prescribed by the Committee, the time at which the Salary and/or Bonus deferred by the Participant and any then-vested Company Contributions with respect to
such deferrals (adjusted for earnings and losses thereon) shall be paid.

 
With respect to deferrals of Salary, the Participant may choose either one of the following payment dates (or, if installments are elected, payment commencement dates):

 
 (a) On or as soon as administratively practicable after the Participant’s Termination Date, or
 
 (b) On or as soon as administratively practicable after the earlier of (i) the Participant’s Termination Date or (ii) the first business day of any May selected by the

Participant which is at least three (3) years following the end of the calendar year during which the Salary was earned (an “in-service distribution date”).
 

With respect to deferrals of Bonuses, the Participant may choose either one of the following payment dates (or, if installments are elected, payment commencement dates):
 
 (c) On or as soon as administratively practicable after the Participant’s Termination Date, or
 

 
(d) On or as soon as administratively practicable after the earlier of (i) the Participant’s Termination Date or (ii) the first business day of any May selected by the

Participant which is at least three (3) years following the end of the Fiscal Year with respect to which the Bonus was awarded (an “in-service distribution
date”).

 
If the Participant does not make such an election, the Participant shall be deemed to have elected payment on or as soon as administratively practicable after the
Participant’s Termination Date. A Participant may make only one payment election for all Compensation deferred pursuant to any Salary or Bonus Deferral Election.

 
Notwithstanding any other provision of this Section 8.1, a Participant may elect no more than three (3) different in-service distribution dates for all of his or her Salary and
Bonus deferrals under the Plan. A Participant who elects one or more in-service distribution dates (within the limit of the preceding sentence) may elect the same in-
service distribution date or dates for subsequent Salary and Bonus deferrals. If the in-service
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distribution date selected by a Participant with respect to any Compensation deferred does not satisfy the requirements of subsections (b)(ii) or (d)(ii) above or of this
paragraph, then the Participant will be deemed to have elected the next in-service distribution date that satisfies such requirements.

 
A Participant may change his or her in-service distribution date elected under Section 8.1(b)(ii) to a later date (but not an earlier date) or the Participant may change his or
her election to a Termination Date distribution; provided (1) that such a change election must be filed with the Committee at least one year prior to the original in-service
distribution date, (2) that such a change election will not be effective until at least one year after the date on which the election is made, (3) that, except in the case of
elections related to distributions on account of death, Disability or Unforeseeable Emergency, such a change election shall defer the payment date (or payment
commencement date) to a date that is not less than five years from the date such payment would otherwise have been made (or commenced), (4) that such a change
election must be made on a form and in a manner prescribed by the Committee, and (5) that a Participant may make only one such change with respect to Compensation
deferred pursuant to any Salary or Bonus Deferral Election.

 
Notwithstanding the foregoing provisions, no more than one-half of the vested portion of a Participant’s Company Contributions Account shall be paid during the one-year
period following his or her Termination Date (referred to in Section 5.3 above). Furthermore, the Board or the Committee may, in its sole discretion, elect to defer the
making of any distribution (whether a lump sum or any installment) under this Plan for a period of up to two years following the date such distribution would have
otherwise been made; provided, however, that any distribution deferred under this provision shall be adjusted for any investment gains or losses thereon as determined by
the Participant’s last investment election applicable to such distribution.

 
Notwithstanding any other provision of this Plan, a Participant who is a “key employee” (as such term is defined in Section 416(i) of the Code) shall not receive any
distribution made pursuant to a termination of such Participant’s employment or services with the Company and its Subsidiaries for at least six months following such
Participant’s Termination Date.

 
8.2 Form of Distributions. At the time of making a Salary and/or Bonus Deferral Election pursuant to Section 4, each Participant shall designate, on a form and in a
manner prescribed by the Committee, the manner in which such benefits shall be paid.

 
If the Participant elects a payment date under Sections 8.1(a) or (c) above, the Participant may elect one of the following payment forms:

 
 (a) A lump sum payment;
 
 (b) Substantially equal quarterly installments over five years;
 
 (c) Substantially equal quarterly installments over a period of ten years; or
 
 (d) Substantially equal quarterly installments over a period of fifteen years;
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provided, however, that the Participant may not elect more than two of the foregoing payment forms with respect to all of his or her distributions under the Plan pursuant to
such payment date election(s).

 
If the Participant elects a payment date under Sections 8.1(b) or (d) above, the Participant may elect one of the following payment forms:

 
 (e) A lump sum payment; or
 
 (f) Substantially equal quarterly installments over five years;
 

provided, however, that the Participant may not elect more than one of the foregoing payment forms with respect to all of his or her distributions under the Plan pursuant to
each such payment date election.

 
The Committee, in its discretion, may permit an election of monthly installment payments, if a Participant’s monthly payments would be at least $1,000, and may permit
elections of other payout periods, provided that no payout period shall be more than fifteen years. If the Participant fails to specify a payment form as provided in this
Section 8.2, the Participant shall be deemed to have elected payment in substantially equal quarterly installments over five years unless the Committee otherwise provides.
The initial installment of any series of installments shall be made on the first business day of a fiscal quarter as soon as administratively practicable following the
Participant’s Termination Date or in-service distribution date, as applicable. Each subsequent installment shall be made as soon as administratively practicable after the
first business day of each fiscal quarter thereafter.

 
Subject to the following provisions in this paragraph and Section 8.3, no changes may be made to a payment election under this Section 8.2 after such election is filed. A
Participant may change his or her form of payment election to defer distributions (for example, from a lump sum to installments), provided that his or her election is filed
with the Committee, on a form and in a manner prescribed by the Committee, at least one year prior to the date distributions would commence (i.e. the Participant’s
Termination Date or in-service distribution date, as applicable). A Participant may not change his or her form of payment election to accelerate distributions (for example,
a change election from installments to a lump sum or from installments over ten years to installments over five years) except as expressly provided by applicable law.

 
8.3 Withdrawals for Unforeseeable Emergencies. A Participant (or former Participant) may request a distribution from his or her Deferral Account for an Unforeseeable
Emergency (as defined below) without penalty. Such distribution for an Unforeseeable Emergency shall be subject to approval by the Committee and may be made only to
the extent necessary to satisfy the hardship (plus taxes reasonably anticipated as a result of the distribution) and only from amounts credited to the Participant’s Deferral
Account. The Committee may treat a distribution as necessary to satisfy the hardship if it relies on the Participant’s written representation, unless the Committee has actual
knowledge to the contrary, that the hardship cannot reasonably be relieved (1) through reimbursement or compensation by insurance or otherwise or (2) by liquidation of
the Participant’s assets, to the extent the liquidation of such assets would not itself cause
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severe financial hardship. Notwithstanding the foregoing, a Participant may receive a distribution for an Unforeseeable Emergency under this Plan prior to a hardship
withdrawal under any plan described in Section 401(k) of the Code.

 
For purposes of this Section 8.3, an “Unforeseeable Emergency” shall mean a severe financial hardship to the Participant resulting from a sudden and unexpected illness or
accident of the Participant or a spouse or dependent of the Participant, loss of the Participant’s property due to casualty, or other similar extraordinary and unforeseeable
circumstances arising as a result of events beyond the control of the Participant. The circumstances that will constitute an Unforeseeable Emergency will depend upon the
facts of each case. Examples of what are not considered to be Unforeseeable Emergencies include the need to send a Participant’s child to college or the desire to purchase
a home.

 
8.4 Section 162(m). Notwithstanding anything in this Section 8 to the contrary, if the Committee determines in good faith that there is a reasonable likelihood that any
benefits paid to a Participant for a taxable year of the Company would not be deductible by the Company solely by reason of the limitation under Section 162(m) of the
Code, then, to the extent reasonably deemed necessary by the Committee to ensure that the entire amount of any distribution to the Participant pursuant to this Plan is
deductible, the Committee may defer all or any portion of a distribution under this Plan. The amounts so deferred shall be distributed to the Participant or his or her
Beneficiary (in the event of the Participant’s death) at the earliest possible date, as determined by the Committee in good faith, on which the deductibility of compensation
paid or payable to the Participant for the taxable year of the Company during which the distribution is made will not be limited by Section 162(m) of the Code.

 
8.5 Inability to Locate Participant. In the event that the Committee is unable to locate a Participant or Beneficiary within two years following the Participant’s
Termination Date, or if later, within two years following the date on which benefits hereunder are to commence, the amount allocated to the Participant’s Accounts shall be
forfeited. If, within the six-year period following the date of such forfeiture, the Participant or Beneficiary later claims such benefits, such benefits shall be reinstated
without interest. Benefits forfeited pursuant to this Section 8.5 shall not be reinstated under any circumstances if the Committee does not receive a claim to such benefits
within the six-year period following the date of forfeiture.

 
8.6 Participant’s Death while Receiving Installments. Notwithstanding anything in this Section 8 to the contrary, in the event that a Participant or former Participant dies
while receiving installment payments under this Plan or with an installment payment election in effect under this Plan, the balance of the Participant’s Deferral Account
and the vested portion of the Participant’s Company Contributions Account shall be paid to the Participant’s Beneficiary, in the form of a lump sum payment, as soon as
administratively practicable upon receipt of appropriate documentation as required by the Committee.

 
8.7 Payment Discretion. The Board or the Committee may, in its sole discretion, accelerate the date payment of the unpaid balance of a Participant’s Accounts is to be
made (or installments are to commence) in the event of a Participant’s retirement, death, permanent disability, resignation or other termination of employment.
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8.8 Liability for Payment. Notwithstanding anything else in this Plan to the contrary: (1) a Participant’s benefits with respect to this Plan shall be paid by the Participating
Affiliate to whose employment of the Participant such benefits relate, and (2) a Participant shall have no right or claim to Plan benefits from any other Participating
Affiliate other than the employer referenced in the foregoing clause.

 
8.9 Legislation or Regulations. Any provision of this Section 8 with respect to distributions to a Participant shall become null and void in the event that any legislation or
regulations applicable to benefits under this Plan is adopted that would require such Participant to be immediately subject to federal income tax for amounts of
Compensation deferred under Section 4.1 above. The remaining provisions of this Plan shall continue in effect.

 
9. PLAN ADMINISTRATION
 

9.1 Committee. The Committee shall be appointed as set forth in the Company’s governing documents.
 

9.2 Committee Action. The Committee shall act at meetings by affirmative vote of a majority of the members of the Committee. Any action permitted to be taken at a
meeting may be taken without a meeting if, prior to such action, a written consent to the action is signed by a majority of the members of the Committee and such written
consent is filed with the minutes of the proceedings of the Committee. A member of the Committee shall not vote or act upon any matter which relates solely to himself or
herself as an Participant. The Chairman or any other member or members of the Committee designated by the Chairman may execute any certificate or other written
direction on behalf of the Committee.

 
9.3 Powers and Duties of the Committee. The Committee, on behalf of the Participants and their Beneficiaries, shall enforce this Plan in accordance with its terms, shall be
charged with the general administration of this Plan, and shall have all powers necessary to accomplish its purposes, including, but not by way of limitation, the following:

 
 (a) To construe and interpret the terms and provisions of this Plan and to make factual determinations hereunder;
 
 (b) To compute and certify the amount and kind of benefits payable to Participants and their Beneficiaries, and to determine the time and manner in which such

benefits are paid;
 
 (c) To maintain all records that may be necessary for the administration of this Plan;
 
 (d) To provide for the disclosure of all information and the filing or provision of all reports and statements to Participants, Beneficiaries or governmental

agencies as shall be required by law;
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 (e) To make and publish such rules for the regulation of this Plan and procedures for the administration of this Plan as are not inconsistent with the terms hereof;
 

 
(f) To appoint a plan administrator or any other agent, and to delegate to them such powers and duties in connection with the administration of this Plan as the

Committee may from time to time prescribe (including but not limited to the power to approve the designation of Subsidiaries as Participating Affiliates
under this Plan); and

 
 (g) To require or permit Participant (or Beneficiary, as the context may require) elections and/or consents under this Plan to be made by means of such electronic

media as the Committee may prescribe.
 

9.4 Construction and Interpretation. Prior to a Change in Control Event, the Committee shall have full discretion to construe and interpret the terms and provisions of this
Plan, which interpretation or construction shall be final and binding on all parties, including but not limited to the Company and any Participant or Beneficiary. Any
interpretation, construction or determination made after a Change in Control Event shall be subject to judicial review on a de novo basis. The Committee shall administer
the terms and provisions of this Plan in a uniform and nondiscriminatory manner and in full accordance with any and all laws applicable to this Plan.

 
9.5 Compensation, Expenses and Indemnity. The members of the Committee shall serve without compensation for their services hereunder. Expenses and fees in
connection with the administration of this Plan shall be paid by the Company. The Committee is authorized at the expense of the Company to employ such legal counsel as
it may deem advisable to assist in the performance of its duties hereunder. To the extent permitted by applicable state law, the Company shall indemnify and save harmless
the Committee and each member thereof, the Board of Directors and any delegate of the Committee who is an employee of a Participating Affiliate against any and all
expenses, liabilities and claims, including legal fees to defend against such liabilities and claims arising out of their discharge in good faith of responsibilities under or
incident to this Plan, other than expenses and liabilities arising out of willful misconduct. This indemnity shall not preclude such further indemnities as may be available
under insurance purchased by the Participating Affiliate or provided by the Participating Affiliate under any bylaw, agreement or otherwise, as such indemnities are
permitted under state law.

 
9.6 Quarterly Statements. Under procedures established by the Committee, a Participant shall receive a statement with respect to such Participant’s Accounts on a
quarterly basis as of each January 31, April 30, July 31 and October 31.

 
10. MISCELLANEOUS
 

10.1 Unsecured General Creditor. Participants and their Beneficiaries, heirs, successors, and assigns shall have no legal or equitable rights, claims, or interest in any
specific property or assets of any Participating Affiliate. No assets of any Participating Affiliate shall be held under any trust or held in any way as collateral security for
the fulfilling of the obligations of any Participating Affiliate. Any and all of each
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Participating Affiliate’s assets shall be, and remain, the general unpledged, unrestricted assets of the Participating Affiliate. Each Participating Affiliate’s obligations
under this Plan shall be merely that of an unfunded and unsecured promise of the Participating Affiliate to pay money in the future to those persons to whom the
Participating Affiliate has a benefit obligation under this Plan (as determined in accordance with the terms hereof including, without limitation, Section 8.9), and the
respective rights of the Participants and Beneficiaries shall be no greater than those of unsecured general creditors.

 
10.2 Restriction Against Assignment. The respective Participating Affiliate shall pay all amounts payable hereunder only to the person or persons designated by the Plan
and not to any other person or corporation. No part of a Participant’s Accounts shall be liable for the debts, contracts, or engagements of any Participant, his or her
Beneficiary, or successors in interest, nor shall a Participant’s Accounts be subject to execution by levy, attachment, or garnishment or by any other legal or equitable
proceeding, nor shall any such person have any right to alienate, anticipate, commute, pledge, encumber, or assign any benefits or payments hereunder in any manner
whatsoever. If any Participant, Beneficiary or successor in interest is adjudicated bankrupt or purports to anticipate, alienate, sell, transfer, assign, pledge, encumber or
charge any distribution or payment from the Plan, voluntarily or involuntarily, the Committee, in its discretion, may cancel such distribution or payment (or any part
thereof) to or for the benefit of such Participant, Beneficiary or successor in interest in such manner as the Committee shall direct.

 
10.3 Tax Withholding. The Company (or the Subsidiary by which the Participant is employed) may satisfy any state or federal employment tax withholding obligation, or
such other withholding obligation as required by the Company’s (or Subsidiary’s) jurisdiction, with respect to Compensation deferred under this Plan by deducting such
amounts from any compensation payable by the Company (or a Subsidiary) to the Participant. There shall be deducted from each payment or distribution made under this
Plan, or any other compensation payable to the Participant (or Beneficiary), all taxes which are required to be withheld by the Company (or a Subsidiary) in respect to such
payment or distribution or this Plan. If the Company, for any reason, elects not to (or cannot) satisfy the withholding obligation from the amounts otherwise payable under
this Plan, the Participant shall pay or provide for payment in cash of the amount of any taxes which the Company (or a Subsidiary) may be required to withhold with
respect to the benefits hereunder.

 
10.4 Amendment, Modification, Suspension or Termination. The Board or the Committee may amend, modify, suspend or terminate this Plan in whole or in part, except
that no amendment, modification, suspension or termination shall have any retroactive effect to reduce any amounts allocated to a Participant’s Accounts. In the event that
this Plan is terminated, the amounts credited to a Participant’s Accounts shall be distributed to the Participant or, in the event of his or her death, his or her Beneficiary in a
lump sum within thirty (30) days following the date of termination. A Participating Affiliate may elect to terminate its status as such at any time and, in such event, (1)
such termination shall not affect the Participating Affiliate’s obligations under this Plan with respect to amounts previously credited and/or deferred under this Plan
(including earnings thereon) for which the Participating Affiliate is liable, and (2) subject to approval by the Company,
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the Participating Affiliate may elect to settle its obligations under this Plan by a cash lump sum payment to the respective Participants within ninety (90) days of such
termination.

 
10.5 Governing Law; Severability. This Plan shall be construed, governed and administered in accordance with the laws of the State of Delaware. If any provisions of this
instrument shall be held by a court of competent jurisdiction to be invalid or unenforceable, the remaining provisions hereof shall continue to be fully effective.

 
10.6 Receipt or Release. Any payment to a Participant or the Participant’s Beneficiary in accordance with the provisions of this Plan shall, to the extent thereof, be in full
satisfaction of all claims against the Committee, the Company and the Subsidiaries. The Committee may require such Participant or Beneficiary, as a condition precedent
to such payment, to execute a receipt and release to such effect.

 
10.7 Payment on Behalf of Persons Under Incapacity. In the event that any amount becomes payable under the Plan to a person who, in the sole judgment of the
Committee, is considered by reason of physical or mental condition to be unable to give a valid receipt therefore, the Committee may direct that such payment be made to
any person found by the Committee, in its sole judgment, to have assumed the care of such person. Any payment made pursuant to such determination shall constitute a
full release and discharge of the Committee, the Company and the Subsidiaries.

 
10.8 No Right to Employment. Participation in this Plan shall not give any person the right to continued employment or service or any rights or interests other than as
expressly provided herein. No Participant shall have any right to any payment or benefit hereunder except to the extent provided in this Plan.

 
10.9 Titles and Headings. Headings and subheadings in this Plan are inserted for convenience of reference only and are not to be considered in the construction of the
provisions hereof.

 
10.10 Claims Procedure. A person who believes that he or she is being denied a benefit to which he or she is entitled under this Plan (hereinafter referred to as
“Claimant”) may file a written request for such benefit with the Committee, setting forth his or her claim. The request must be addressed to the Committee at the
Company’s then principal executive offices.

 
Upon receipt of a claim, the Committee shall advise the Claimant that a reply will be forthcoming within ninety (90) days and shall, in fact, deliver such reply within such
period. The Committee may, however, extend the reply period for an additional ninety (90) days for special circumstances. If the claim is denied in whole or in part, the
Committee shall inform the Claimant in writing, using language calculated to be understood by the Claimant, setting forth: (i) the specified reason or reasons for such
denial, (ii) the specific reference to pertinent provisions of this Plan on which such denial is based, (iii) a description of any additional material or information necessary for
the Claimant to perfect his or her claim and an explanation why such material or such information is necessary, (iv) appropriate information as to the steps to be taken if
the Claimant wishes to submit the claim for review, and (v) the time limits for requesting a review set forth below.
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Within sixty (60) days after the receipt by the Claimant of the written reply described above, the Claimant may request in writing that the Committee review its
determination. Such request must be addressed to the Committee at the Company’s then principal executive offices. The Claimant or his or her duly authorized
representative may, but need not, review the pertinent documents and submit issues and comments in writing for consideration by the Committee. If the Claimant does not
request a review within such sixty (60) day period, he or she shall be barred and estopped from challenging the Committee’s determination.

 
Within sixty (60) days after the Committee’s receipt of a request for review, after considering all materials presented by the Claimant, the Committee will inform the
Claimant in writing, in manner calculated to be understood by the Claimant, of its decision setting forth the specific reasons for the decision and containing specific
references to the pertinent provisions of this Plan on which the decision is based. If special circumstances require that the sixty (60) day time period be extended, the
Committee will so notify the Claimant and will render the decision as soon as possible, but no later than one hundred twenty (120) days after receipt of the request for
review.

 
10.11 Arbitration. Any dispute regarding the Plan shall be submitted to mandatory, binding arbitration. A Claimant must exhaust the claims procedure set forth in Section
10.10 as a condition of commencing arbitration. If a civil action concerning the Plan has been brought, the Company and the Claimant shall take such actions as are
necessary or appropriate, including dismissal of the civil action, so that the arbitration can be timely heard. Once arbitration is commenced, it may not be discontinued
without the unanimous consent of all parties to the arbitration.

 
Any claim for arbitration may be submitted as follows: if the Claimant disagrees with an interpretation of this Plan by the Company or any fiduciary of this Plan, or
disagrees with the calculation of his or her benefit under this Plan, such claim may, after exhaustion of the claims procedure set forth in Section 10.10, be filed in writing
with an arbitrator of the Claimant’s choice who is selected by the method described in the next four sentences. The first step of the selection shall consist of the Claimant
submitting in writing a list of five potential arbitrators to the Company. Each of the five potential arbitrators must be either (i) a member of the National Academy of
Arbitrators located in the state of California or, if the Claimant is a resident of the United States, the state of the Claimant’s residence or (ii) a retired California Superior
Court or Appellate Court judge. Within ten business days after receipt of the list, the Company shall select one of the five arbitrators as the arbitrator of the dispute in
question. If the Company fails to select an arbitrator in a timely manner, the Claimant then shall designate one of the five arbitrators as the arbitrator of the dispute in
question.

 
The arbitration hearing shall be held within thirty days (or as soon thereafter as possible) after the selection of the arbitrator. No continuance of said hearing shall be
allowed without the mutual consent of the Claimant and the Company. Absence from or non-participation at the hearing by any party shall not prevent the issuance of an
award. Hearing procedures that will expedite the hearing may be ordered at the arbitrator’s discretion, and the arbitrator may close the hearing in his sole discretion when
he or she decides he or she has heard sufficient evidence to justify issuance of an award. The
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arbitrator shall apply the same standard of review referred to in Section 9.4 as would be applied by a court of proper jurisdiction. Accordingly, with respect to any
interpretation, construction or determination by the Committee prior to a Change in Control Event, the arbitrator shall not apply a de novo standard of review in reviewing
the decision rendered through the claims procedure but rather shall review the Committee’s interpretation, construction or determination under an abuse of discretion
standard, and with respect to any interpretation, construction or determination by the Committee upon and after a Change in Control Event, the arbitrator shall apply a de
novo standard of review.

 
The arbitrator’s award shall be rendered as expeditiously as possible and in no event later than one week after the close of the hearing. In the event the arbitrator finds that
the Claimant is entitled to the benefits he or she claimed, the arbitrator shall order the Company to pay or deliver such benefits, in the amounts and at such time as the
arbitrator determines. The award of the arbitrator shall be final and binding on the parties. The Company shall thereupon pay or deliver to the Claimant immediately the
amount that the arbitrator orders to be paid or delivered in the manner described in the award. The award may be enforced in any appropriate court as soon as possible after
its rendition. If any action is brought to confirm the award, no appeal shall be taken by any party from any decision rendered in such action.

 
If a Change in Control Event has occurred and the arbitrator determines that the Claimant is entitled to the claimed benefits, the arbitrator shall direct the Company to pay
to the Claimant, and the Company shall pay to the Claimant in accordance with such order, an amount equal to the Claimant’s expenses in pursuing the claim, including
attorneys’ fees.

 
IN WITNESS WHEREOF, the Company has caused this document to be executed by its duly authorized officer effective as of January 1, 2004.

 
KORN/FERRY INTERNATIONAL

By:   

 
Print Name:   

 
Its:   
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EXHIBIT 5.1
 

[Sullivan & Cromwell LLP Letterhead]
 

December 10, 2003
 
Korn/Ferry International,
1800 Century Park East,
Los Angeles, California 90067.
 
Ladies and Gentlemen:
 

In connection with the registration under the Securities Act of 1933 (the “Act”) of $40,000,000 principal amount of deferred compensation obligations (the “Securities”),
of Korn/Ferry International, a Delaware corporation (the “Company”), issued or to be issued pursuant to the Korn/Ferry International Executive Capital Accumulation Plan (the
“Plan”), we, as your counsel, have examined such corporate records, certificates and other documents, and such questions of law, as we have considered necessary or
appropriate for the purposes of this opinion.
 

Upon the basis of such examination, we advise you that, in our opinion, when the registration statement relating to the Securities (the “Registration Statement”) has
become effective under the Act and the terms of the Securities and of their issuance and sale have been duly established in conformity with the Plan, the Securities will
constitute valid and legally binding obligations of the Company, subject to bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and similar laws of general
applicability relating to or affecting creditors’ rights and to general equity principals.
 

The foregoing opinion is limited to the General Corporation Law of the State of Delaware, and we are expressing no opinion as to the effect of the laws of any other
jurisdiction.
 

We have relied as to certain matters on information obtained from public officials, officers of the Company and other sources believed by us to be responsible.



We hereby consent to the filing of this opinion as an exhibit to the Registration Statement. In giving such consent, we do not thereby admit that we are in the category of
persons whose consent is required under Section 7 of the Act.
 

Very truly yours,
 

SULLIVAN & CROMWELL LLP



EXHIBIT 23.1
 

CONSENT OF INDEPENDENT AUDITORS
 
 

We consent to the incorporation by reference in this Registration Statement on Form S-8 of our reports, dated May 27, 2003, except Note 6 which date is June 2, 2003,
with respect to the consolidated financial statements and schedule of Korn/Ferry International and subsidiaries included in its Annual Report (Form 10-K) for the year ended
April 30, 2003, filed with the Securities and Exchange Commission.
 

ERNST & YOUNG, LLP
 
Los Angeles, California
December 5, 2003


