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e Business Jourmal presents its inaugural st
of Minnesotas 50 Hardest-working Board
bers
ping the list are Terrence Glarner, who serves
on five Minnesoda public-company boards, and
Richard W. Perkins, whe belongs to six. (No other
director serves on more than four boards.)
Combined, rhu-ue' Wi investment cxpeTis serve on
20 committees. Together, they've served on their
current boards for a total of 129 years

Ihe top five hardest-working board members
also include Frank Trestman, Stepher Sanger and
James Bernands. Sanger, the biggest name from
this group, has chaired the board of his own com-
pany, General Mills Inc., for 11 years. He also finds
time to serve on the hoards of Targe: Corp, (where
hes a member of three commitiees) and
Donaldson Co (Do commitiess
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Though he's the second hardest—m:rka
ing director, Richard W. Perkins sits on
the maost public boards - six.
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img director helped tweak and prune the following
categories, which were used 10 select the 50
hardest-working directors
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without being siretched too  thin?
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Law: Corporate Governance

BY JOHK SHARE
STAFF REPORTER

Richard W. Perkins has no plans to retire
from his neardy five decades in the investment
business. Howeves, the direcior of six public
companies is considening scaling back his
involvernent on corporate boands during the
next several years due 1o the increasingly
Hrme-consuming work.

"Because of Sarbanes-Oudey, its a whole new
baligame.” seid Perkins, referring (o the 2002
fedesal legislation that placed corporate gover-
nance unders the microscope, “There ane many,
many more hours being devoted (o corporate
povernance marters now than there were.”

Perkins, 72, is president and portiolio man-
ager of Wayzata-based Perkins Capital
Management Inc., which he founded in 1984,
(wver the years he has served on many bodrds
of publicly traded companies, currantly six
{seven if yvou count Teledigital Inc., a
Bloomingion-based company whose shares
are traded over the counter rather than in an
established market). Almost always, he has
served on boards of companies in which he
has invested his own money — some before
they went puhlic,

“I've been asked many, many times (o serve
on boards of directors, and [ turn them down
hecapse theres & [imit 1o the number you can
be on,” he said.

Perkins is a director of CN5 Inc, Lifecore
Biomedical Inc., Nortech Systems lnc., PW
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Longtime director feels time pull of new regulations

Eagle Inc., Synovis Life Technologies Inc. and
Vital Images Inc., all Minnesota-based com-
panies. He serves on the audit commibiees of
all but Synovis and chairs those commirnees at
CNS and Mortech. He's on the compensation
comminess of all the companbes except Vital
Images, chairing those commitiess at PW
Eagie and Synovis. He also serves on the pov-
emance committes ar P'W Eagle.

Perkdns figures the minimum time commit-
ment s 40 hurs per year of Iore 1o serve on
one board and one commitiee — about doable
what it used to be. That includes meetings, plus
additional time 1o prepare and review materials

“Take that number and multiply it by six
boards and you can see how much time it
really takes,” =aid Perkins, who also serves asa
director of several private companies and the
Minneapolis-based Center for the American
Experiment, a conservative think tank.

Harder working

Sarbanes-Ordey has made boand memibey-
ship more compiex and time-consuming, he
said. For example, audit commirnees typically
meet in person with management and exter-
nal auditors before every quartery earnings
release. In the past, the meetings often were
conducted by releconference. Other changes
include maore extensive committee charters,
detafled record-keeping and development of
codes of ethics.

“1 think it’s all very good but, having said

MINNESOTA'S TOP 5 PUBLIC-COMPANY DIRECTORS

Directar o, of public
company boards

1. Temence Glamer, Pressdent, Wesl Concand Venlres inc. 5

2. Richard W. Perkns, Presadent, CEC), Peruns Capilal Managomentine.  ©

3. Frank Trestman, President, Trestman Enberpeisas 3

4, Stephen Sanger, Chasmean and CED, General Mils Inc. 3

5, lames Bemards, Presidant, Brightsiona Capitalf Faciltation Inc. 4
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that, | think it is a linke
bit of overidll, especiai-
ly in terms of the cost
10 get it done for small
ef companies,” Perkins
said. “s very expen-
sive 0 be a public
company, it just is. And
then 1o have this addi-
tional burden, its
tme-consuming, very
costly in terms of legal
and accounting fees.”
Before  Sarbanes
Chdey, many directors
congidered board
membership o be fun
and prestigious, and it
still can be, Perkins
said. However, he said,
directors are  asking,
"What's the liabiliry?™
Drue 1o increased actual
or presumed liability,
direcior fees are rising,
which also burdens
small companies.
“Perk” contributes
enraordinary financial
skills thar are nesded in
the Sarbanes-Cxley
era, said Jay Miller,
president, CEQ} and =
director of Vital Images
Inc., a Plymouth-based
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company that devel- Richard W. Perkins, with Executive Watch Dog Bo, is think-
ops medical imaging ing of scaling back his board memberships in the future.

software.

Perking, who has served on the company’s
board since 1990, has seen Vital Images
through its spinoff from the company now
knowm as Synovis, where he's also a director,

“He has a fantastic range of hoard experi-
ence,” Miller said. *Perks a guy who's been
doing this since the '50s. ... Hes used to the
fluctuations in the market. He's seen it all”

Recognized name

Perkins also is well-regarded in the
Minneapolis financial community and
bevond, Miller said. He has imvaluable indi
vidual and instinstional contects, including
many with capital 1o invest

“We do road shows on the East Coast an
the West Coast,” Miller said. “Nearly every
body knows who Perk is. They all respect th
fact that he’s on the board and respect the fact
thar he's an investor,”

Perkins has been on the board of PW Eagle
since 1992, He's an active, accessible director
whose exiensive knowledge of corporate pov-
emance ensures that the board acts in a fidu-
clary and responsible way. said the company’s
CEO, Willliam Spell.

"His experience as a board member is prob-
ably his greatest strength 10 us as a board
member,” Spell said. "Hes a very good
resowrce 1o the management.”

Perians said. on balance, he has golten
more out of kis board memberships than the
companics have gotten out o
"1 know ['ve helped ir [ these comipanies
Perlans s

RICHARD W. PERKINS

Dy jobs:

Principal, Perking Capstal Management inc.

Pressden| and direciee, Perking Foundation ond
Perkins and Paoriners Inc.

Canrrent boards:

Vital Images Inc. 1957-present

CNS inc. 19%3-present

Mortech Syslems Inc. 1953-present

P Eagle Inc. 1982-presant

Synovis Lile Technologies Inc.  1987-present

L#ecors Biomedical Inc 1983 peesent

American Oals Inc. NP

Coyntoiadix Inc: =

Duks Financal Group inc. NP

Inbislel@m Camp. NP

PuaChoice Inz, NE

Teladigital Inc. MNP

T Way TV {US] Inc. NP

Past board memberships include:

Chadren’s Broadeasting Corp., Community Ax
waves Comp., Garment Graphics Inc., Harmony
Haldings inc., LSC Inc., Paper Warehouse Inc.,
Peariess Industrial Group Inc., Quanech, Realty
Osast Corp,, SuperPower Inc., X0X Cop

“The other side of the coin is that I've learned a
lot. I've Jeamied a bot sbout managing an ener-
It abeout people. I've met a
edships
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