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O
NE- THIRD took a cut, but 
most of the men who were 
 chief executives last year at 

the Toledo area’s companies with 
public stock had  bigger pay and ben-
efit packages  as the economy and in-
dustry struggled to emerge from the 
recession.

 For the second straight year, Mike 
Thaman,  47,  chief executive officer 
of home building products giant Ow-
ens Corning, led the area list,  with 
 $9.7 million in total compensation.  

Under  reporting rules begun by 
the U.S. Securities and Exchange 
Commission  t his spring, Mr. 
Thaman’s  compensation last year 
increased almost 28 percent from 
 2009’s. 

That came in a year in which OC, 
the area’s third-largest corporation, 
made $933 million in profit on high-
er sales of nearly $5 billion and as the 
firm’s stock climbed more than 21 
percent to $31 a share.

The figures for all the area CEOs 
and senior executives, taken from 
the companies’ annual proxy state-
ments filed with the SEC,  include 
 salary and bonuses,  estimated value 
of stock awards and options, perfor-
mance-based incentives,  values of 
perquisites such as cars and corpo-
rate travel, and company contribu-
tions to executives’ pensions and re-
tirement plans.  

 In contrast, the CEO at the area’s 
largest company, Albert Stroucken at 
Owens-Illinois Inc.,  had an 11 per-
cent decline in   total compensation 

 to $7.8 million.  The Perrysburg glass 
bottle maker had higher profits of 
$258 million last year but  lower sales 
of $6.6 billion, and its stock price 
slipped 7 percent.   

  Although  many area CEOs experi-
enced  relatively small increases in 
their compensation packages, four 
took cuts:  Mr. Stroucken, John Meier 
at Libbey Inc., H. Douglas Chaffin at 
MBT Financial Inc., and Daniel 
Schutt at  United Bancshares Inc.  

 Taken together, the compensation 
packages for chief executives of met-
ro Toledo’s  publicly held companies 

rose about 20 percent last year, pri-
marily as a result of stock options 
and awards given to them by their 
corporate boards as the economy re-
covered from the depths of the reces-
sion, analysts say. 

 David Schmidt, a   senior executive 
compensation consultant with Ar-
thur J. Gallagher & Co. in New York, 
said big moves in executive compen-
sation are to be expected in an im-
proving economy. 

“This happens all the time. Com-
ing out of a recession, companies get 
very conservative and set relatively 
modest goals, and they blow it out of 
the water,” he explained. “That’s 
kind of what’s going on here.  

“I think the way pay is designed is 
changing. There’s a lot more focus on 
pay-for-performance. Typically, half 
or three-quarters of an executive’s 
total compensation will be based on 
achievement of a company’s long-
term goals.”

 Executive perquisites — or “perks” 
— have long been a staple of execu-
tive compensation, and sometimes 
are notable.  In 2008, Dana Holding 
Corp. of Maumee paid $2.3 million 
to shuttle its two top executives be-
tween  their homes in California and 
 Toledo on private aircraft, stopping 
the practice after it was disclosed in 
early 2009. Last year, Dana reim-
bursed executive chairman John 
Devine $31,590 for his commercial 
flights to and from metro Toledo.

 Many Toledo-area companies 
have kept corporate perks — club 
memberships, automobile and fuel 
allowances, life insurance, financial 
planning services, and, in the case of 
Cedar Fair LP’s Richard Kinzel, even 
laundry services.   

But  others have scaled back or, like 
Dana, have gone to a single annual 
“perquisite allowance” of  $35,000 to 
 $100,000, depending on the execu-
tive’s title, and have allowed them to 
buy what they want or need without 
having to report to shareholders on 
each item.

O-I, for example, no longer pays 
for home security systems for its top 
executives and limits Mr. Strouck-
en’s personal use of corporate air-
craft  to no more than 50 hours a 
 year.

The reporting of executive com-
pensation has undergone some 
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CINCINNATI — House-
holds reeling from gasoline 
prices above  $4 a gallon also 
face bigger bills for household 
items.  

Producers  say they have to 
raise prices to offset soaring 
costs for  fuel as well as  materi-
als and ingredients that go in-
to their products.

 The list of companies say-
ing last  week that they are rais-
ing prices includes  Kimberly-
Clark Corp. (Huggies diapers, 
Kleenex facial tissue), Procter 
& Gamble Co. (Pampers dia-
pers, Tide detergent),  Uni-
lever PLC (Dove soap, Ben & 
Jerry’s ice cream), Colgate-
Palmolive (toothpaste, soap), 
and PepsiCo Inc. (soft drinks, 
Frito-Lay snacks).

 Companies have reported 
 better financial results in the 
past year after cutting prices 
during the recession to try to 
retain customers.   But many 
households may have a tough 
time finding room  in their 
 budgets for higher prices.

“There’s a fine line that 
these companies are going to 
have to work around,” said 
Jack Russo, an Edward Jones 
analyst. “You’ve got to be real 
sensitive to consumers …”  

Kim Smith, a Cincinnati 
restaurant employee and 
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Mike Thaman  
 Owens Corning $9.7 mil. $7.6 mil. $970,833 $3,404,090 $5,314,433 19,600  $21,000
Albert Stroucken  
 Owens-Illinois Inc. $7.8 mil. $8.8 mil. $1,018,750 $2,441,500 $4,455,331 $120,639 $917,990
James Sweetnam  
 Dana Holding Corp.** $6.5 mil. $4.3 mil. $848,485 $2,392,973 $2,673,565 $607,927 —
George Chapman  
 Health Care REIT Inc. $6.5 mil. $4.8 mil. $653,145 $1,486,317 $2,985,790 $327,517 $1,058,056
Roy Armes 
 Cooper Tire & Rubber Co.  $4.7 mil. $3.9 mil. $888,038 $1,236,450 $2,291,924 $294,499 $7,303
Richard Kinzel
 Cedar Fair LP  $4.5 mil. $4.1 mil. $1,340,000 $1,433,800 $1,600,000 $60,039 $53,709
John Devine  
 Dana Holding Corp.** $3.9 mil. $2.6 mil. $1,006,061 $2,232,000 $493,513 $154,380 —

Stock gains
and other 
compensation

ADDED BENEFITS

TOP PAID LOCAL CEOs
Stock 
awards/options

2010 2009* Salary Bonus/
Benefits

CASH AND BENEFITS
Pension 
gains

PACKAGE

Thaman Stroucken Sweetnam Chapman Armes DevineKinzel 

NOTE: Bonus figures include long-term incentives. Stock award/options are for fair value as of day of grant. Package includes salary, bonus, performance-related bonuses, perks, 
above-market returns on deferred compensation and the estimated value of stock options and awards granted during the year.

*2009 totals are restated to reflect new filing guidelines this year by the Securities and Exchange Commission. **Mr. Sweetnam resigned from Dana on Nov. 4,  and then Mr. Devine 
assumed his previous role as interim CEO.

THE BLADESOURCE: Proxy and other filings with the U.S. Securities and Exchange

 Area CEO pay on rebound
 OC leader’s $9.7M tops
list as economy improves

 NEW YORK TIMES

PETALUMA, Calif. — Solar 
panels have sprouted on 
countless rooftops, carports, 
and fields in northern Cali-
fornia. 

Now, several start-up com-
panies see potential for solar 
panels that float on water.

An array of  144 solar panels 
sits atop pontoons moored on 
a three-acre irrigation pond 
surrounded by vineyards in 
Petaluma in Sonoma County. 
About  35 miles to the north, 
in the heart of the Napa Val-
ley, a  994-panel array  f loats 
on  a pond at the Far Niente 
Winery.

“Vineyard land in this part 
of the Napa Valley runs some-
where between $200,000 and 
$300,000 an acre,” said Larry 
Maguire, Far Niente’s chief 
executive. “We wanted to go 
solar but we didn’t want to 
pull out vines.”

The company that installed 
the two arrays, SPG Solar of 
Novato, Calif., and  Sunengy 
of Australia and Solaris Syn-
ergy of Israel  are among the 
companies trying to develop 

a market for solar panels on 
agricultural and mining 
ponds, hydroelectric reser-
voirs, and canals.  Although  it 
is a niche market, it is poten-
tially a large one globally. 

The solar panel aqua farms 

have drawn interest from mu-
nicipal water agencies, farm-
ers, and mining companies, 
 solar executives said.

Sunengy, for example, is 
courting markets in develop-
ing countries that are plagued 
by electricity shortages but 
have abundant water resourc-
es and intense sunshine,  Phil-

ip Connor, the company’s co-
founder and chief technology 
officer, said.

Chris Robine, SPG Solar’s 
chief executive officer, said he 
had heard from potential cus-
tomers as far away as India, 
Australia, and the Middle 
East.  

Solar-panel makers launch projects
that put power generators on water

CONSUMER GOODS

 Grocery-price rises
further crimp budgets
pinched by gas costs
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Dimas Duran, left, a representative from SPG Solar Power, accompanies Greg Allen of 
Far Niente Winery on an inspection of the solar array on a pond at the winery.

‘There’s a lot more 
focus on pay-for-

performance. Typically, 
half or three-quarters 
of an executive’s total 
compensation will be 

based on achievement of 
… long-term goals.’David Schmidt,

executive compensation consultant
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■ Compensation fi gures for 
other CEOs and top offi cers 
are on Page 4.

See CEO, Page 4
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Tide is among products for 
which Procter & Gamble 
plans to boost prices.

See SOLAR, Page 3
 

See PRICES, Page 3
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