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Securities Law DisclaimerSecurities Law Disclaimer

The following slides are accompanied by an oral description and elaboration of this information, 
which constitutes an essential part of this presentation. Persons should not rely on or analyze 
these slides without reference to the oral part of this presentation. Except as otherwise expressly 
indicated in this presentation, all the information in the presentation refl ects historical results. 
While this information is believed by the Corporate Executive Board (heretofore referred to 
as the Company) to be representative of the issues discussed in this presentation, past results 
and trends may not be indicative of the future, and the Company hereby disclaims any 
representation, regardless of whether express or implied, to the contrary. Any in for ma tion 
in this presentation relating to future performance, growth, or operating results constitutes a 
“forward-looking statement” within the meaning of the Private Securities Litigation Reform Act. 
Actual future performance or results may vary, perhaps materially, from those indicated herein, 
based on a variety of factors. Those factors include, but are not limited to, the Company’s 
dependence on renewal of membership-based services, dependence on key personnel, the need 
to attract and retain qualifi ed personnel, risks arising from the man age ment of growth, new 
product development, competition, risks associated with anticipating market trends, industry 
consolidation, variability of quarterly operating results, factors that could affect the estimated 
tax rate, and possible volatility of the Company’s stock price. The statements in this presentation 
are made as of 22 October 2008, and the Company undertakes no obligation to update any 
of the forward-looking information made in this presentation, whether as a result of new 
information, future events, changes in expectations, or otherwise.
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• We make executives, professionals and their companies more productive 
by connecting them with a global network of essential resources

• Our belief is that there is no problem on a senior executive or corporate 
professional’s desk that cannot be substantially resolved by access to the 
experiences, practices and benchmarks of their peers

• We create subscription based research products which enable executives 
and professionals at the world’s leading companies to directly access the 
insights and best practices of their peers to drive corporate performance

• Our premier membership network includes over 15,000 executives from 
over 4,700 companies and 53 countries around the world

• The economies we create through our shared-cost model break the 
traditional compromise between cost and quality in the market for 
professional advice
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Compelling Client EconomicsCompelling Client Economics
…at a fraction of the cost of 

starting from scratch
…to develop resources that 
executives can put to direct 

use…

Tapping the thinking and 
experience of the world’s best 

companies…

…to develop resources that 
executives can put to direct 

use…

…at a fraction of the cost of 
starting from scratch

“It’s a wonderful way, when you’re 
trying to execute on change, not to 
have to reinvent the wheel.”

Patricia Oliver
General Counsel

BB&T

Tapping the thinking and 
experience of the world’s best 

companies…

…and, Yes, Cheaper…and, Yes, Cheaper

“You can check yourself against 
what is happening out there in the 
real world—what the best in class 
are doing.”

Uwe Schulte
VP, Global Supply Management

Unilever Corporation

Faster…Faster…

“The intention behind the research 
is applicability. The follow up is all 
around applicability—making a 
difference.”

Dixie Axley
VP, Learning & Development

State Farm Insurance

…Better……Better…
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data, or intellectual property
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• 200 new studies

• 625,000 copies ordered

• More than 38,000 inbound 
projects

• Over 1,000 new 
implementation support 
tools 

• Over 150 new 
benchmarking datasets 

Attracting 
and Retaining 
Critical Talent

Corporate Leadership Council

Sustainable 
Cost Leadership

CFO Executive Board

Business 
Model Innovation

Corporate Strategy Board

Best Practices Studies Short-Answer 
Fast-Cycle Research

Online Tools

Content Development and Delivery

Creating Shared-Cost Intellectual Assets
2007 Statistics
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• 200 new studies

• 625,000 copies ordered

• More than 38,000 inbound 
projects

• Over 1,000 new 
implementation support 
tools 

• Over 150 new 
benchmarking datasets 
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product inquiries

• Account rep 
turnover

• Pricing changes

• Main point of 
contact departure
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Account 
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Characteristics
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Customer 
Behaviors

Internal/
External 
Events

• Tenure

• Spend volume

• Frequency of 
communication

• Technical support 
usage

• Consumption of 
services

• Frequency of 
product inquiries

• Account rep 
turnover

• Pricing changes

• Main point of 
contact departure

Source: Marketing Leadership Council research.

Separating the Wheat from the Chaff
Defection Drivers Can Be Identifi ed by Contrasting Customer Data for Current and Defector Customer Accounts

Internal 
Brainstorming

Win–Loss 
Interviews

Marketing

Service

OperationsSales

Marketing Customer

Common Sources 
of Data

CRM

Sales Data

Data for defection drivers is rarely 
readily available and should be 
gathered from multiple sources.

Attribute

Prevalence 
Among Current 

Customers

Prevalence 
Among 

Defectors

Account Rep Turnover 22% 27%

Technical Support Use 84% 16%

Frequency of 
Communication

77% 79%

Account Tenure 12% 87%

Spend Volume 80% 24%

Main Point of Contact 
Departure

11% 67%

Pricing Increases 44% 47%

Discrepancies in data patterns—
between customers who stay and 
customers who defect—indicate that 
attributes are a likely defection driver.

Step 1: Develop Comprehensive List 
of Potential Defection Drivers

Step 2: Collect Metrics for 
Potential Defection Drivers

Step 3: Surface 
Defection Drivers

Competition
1. Whom did you choose as a product vendor, and why? What is the key feature 

of the software you purchased?
2. Who were the other competitors you considered?
3. Which project modules did you evaluate? Which modules did you purchase?
4. What product features most infl uenced your decision?

Needs Understanding
5. How well did SAP understand your needs and objectives?
6. How well did SAP provide solutions to meet your needs?
7. In what way did your selected vendor match your needs better than SAP?

SAP Loss, Final SAP Withdrew

SAP Loss, Decision Pending Already Customer

Interview Guide

Win–Loss Analysis
SUCCESS

Interview by:

Bid Ref

Sector

Bid Date

Bid Status

Contact (Include Position)

Telephone

Bid Value

Contract Term

Bid Type

Form of Bid 

Competitors

BT Position in Account

Competitor Offer

BT Offer

Background to Bid

Reasons to Win

Product Issues

Value Add

Competitor Pricing

Geography

Most Strategic Factor

Affecting This Win

Internal BT Issues

MARKETING LEADERSHIP COUNCIL® NOVEMBER 2007

www.mlc.executiveboard.com VENDOR PROFILES

Win-Loss Analysis Vendors

The table below outlines the services of vendors included in this report, and the pages that follow present detailed profiles of each provider.

OVERVIEW OF WIN-LOSS VENDOR SERVICES

Company Pg Cost (USD) Industry Specialties Results Delivery 
Methods Service Differentiators

2
$4,500 per 
day-long
workshop

• Industries with 
complex or volatile 
selling environments

• Graphical, tabular, and 
written analyses 

NewLeaf Partners offers clients training programs 
that address areas of potential improvement 
uncovered through win-loss analyses.

3

Approximately
$30,000 to 
$40,000 per 
quarter

• High technology
• Information

Technology

• Regular e-mail and 
telephone reports

• Onsites

Prior to conducting win-loss interviews, the Edison 
Group analyzes data from clients’ CRM systems to 
assess drivers of past won and lost accounts. 

4

$250 to $1,000
per opportunity 
analysis

• Financial services
• High technology 

• Individual interview 
reports

• Trend analyses
• Online interactive data

Primary Intelligence educates its staff on clients’ 
products and services to ensure high quality customer 
interviews.

5
$300 to $600 
per opportunity 
analysis

• Information
Technology

• Telecommunications
• Manufacturing

• Electronic delivery 
SalesIQ provides management with training and key 
directional information designed to improve 
competitive positioning and reduce acquisition costs.

6
$1,400 to 
$1,800 per day

• Telecommunications
• Energy
• Financial services 
• Professional services

• Individual interview 
summaries

• Onsite presentations 

The Pine Ridge Group supplements interview reports 
with computer generated analyses that identify
turning points in sales cycles.

7
Approximately
$25,000 per six 
months

• Financial services
• High technology
• Telecommunications
• Travel/hospitality

• Electronic delivery 
• CRM integration

CustomerSat’s entire win-loss solutions can be 
deployed real-time, as deals register in your CRM 
system.
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• 831 Meetings

• 19,000 Attendees

• 70 EPN sessions

• 14,200 EPN executive 
profi les

• 190 EPN groups
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Content Development and Delivery

Driving Deep into Member Organizations
2007 Statistics
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Driving Deep Into Member Organizations
2007 Statistics

Teleconferences On-Site Executive 
Education

Web Usage

• 1,500 teleconferences

• 86,000 attendees

• 7,500 education sessions

• 187,000 attendees
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Web Usage

• 1,500 teleconferences

• 86,000 attendees

• 7,500 education sessions

• 187,000 attendees

• 159,000 unique users

• 2 million+ downloads

• 159,000 unique users

• 2 million+ downloads
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Proprietary Content Assets
Spanning the Range of Large Corporate Concerns
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CEB Uniquely Able to Span Functional Divides
Recent Areas of Cross-Functional Focus
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Challenge

Unmatched Coverage and Credibility
“Your organization has credibility outside of IT. My 
internal customers—the CFO, Head of HR, and 
General Counsel—all belong to CEB memberships.

You give me credibility [other advisors] can’t match.”

 CIO
 Fortune 500 Manufacturer
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Keys to Renewal 
Performance

• New slate of research
topics every year

• Membership value increases
as network grows

• Bundled product and fi xed 
contract pricing promotes
users and usage

• Demonstrable ROI on 
membership investment
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Annual 
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New 
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Total
Annual 
Revenue
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* Refer to the attached Appendix for discussions of and reconciliation pertaining to non-GAAP measures.* Refer to the attached Appendix for discussions of and reconciliation pertaining to non-GAAP measures.

Scalable, High-Margin Business Model
Growth in Adjusted EBITDA Margin*

Indexed 2003 = 100
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2004200420032003 20062006
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2004 2005 2006 2007 2006–2007 
Growth

Revenues $280,724 $362,226 $460,623 $532,716 15.7%

Gross Profi t 189,439 241,282 296,601 349,628 17.9%

Adjusted EBITDA* 75,659 81,964 129,720 127,612 3.9%

Adjusted Net Income 57,134 75,060 94,734 94,909 0.2%

Adjusted EPS-Diluted $1.43 $1.83 $2.33 $2.55 9.4%

Adjusted Cash Flow from Operations 94,325 150,668 177,496 123,362 (36.7%)

Four-Year Financial Performance
(In Thousands, Except per Share Amounts)

Four-Year Financial Performance
(In Thousands, Except per Share Amounts)

* Refer to the attached Appendix for discussion of and reconciliation pertaining to non-GAAP measures.
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Adjusted Net Income and
Adjusted Cash Flow from Operations*

(In Millions)

Adjusted Net Income and
Adjusted Cash Flow from Operations*

(In Millions)
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Net Income*

Adjusted 
Cash Flow*
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Cash Flow*

Dividend as Percentage 
of Adjusted Cash 
Flow from Operations

12.3% 10.5% 34.8% 52.5%

$94.9

$57.1
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20072004 2005 20072004 2005
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Segment-Level Reporting
(Middle Market Segment Entry in 2005–2006)

Large Corporate

Renewal Rate 92% 92%

Cross-Sell Ratio 4.15 4.03%

Average Contract 
Value per Institution $469,130 $139,042

Middle Market

Renewal Rate N/A 80%

Cross-Sell Ratio 1.1 1.44

Average Contract 
Value per Institution $12,523 $18,428

Market Metrics
Middle Market Entry in 2005–2006

Large Corporate

Clients 3,278 3,653

Renewal Rate 92% 92%

Cross-Sell Ratio 4.15 4.03

Middle Market

Clients 521 1,136

Renewal Rate N/A 80%

Cross-Sell Ratio 1.15 1.44

Market Metrics
Middle Market Entry in 2005–2006

Large Corporate

Clients 3,278 3,653

Renewal Rate 92% 92%

Cross-Sell Ratio 4.15 4.03

Middle Market

Clients 521 1,136

Renewal Rate N/A 80%

Cross-Sell Ratio 1.15 1.44

Dec. ’04 Dec. ’05 Dec. ’06 Dec. ’07

Number of Institutions 2,368 2,831 3,739 4,711

Number of Memberships 8,202 10,825 14,190 16,349
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Year-to-Date Financial Performance
Income Statements and Contract Value
(In Thousands, Except per Share Amounts)

Year-to-Date Financial Performance
Income Statements and Contract Value
(In Thousands, Except per Share Amounts)

 * We defi ne “Contract Value” as of the quarter-end as the aggregate annualized revenue attributed to all 
agreements in effect on such date, without regard to the remaining duration of any such agreement.

Nine Months Ended
30 Sept 2007

Nine Months Ended
30 Sept 2008

2007–2008
Growth

Revenue $390,510 $421,605 8.0%

Net Income $58,085 $53,322 (8.2%)

Earnings per Share-Diluted $1.54 $1.55 (0.6%)

Income from Operations $80,009 $89,620 12.0%

Contract Value* $523,134 $537,989 2.8%
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Income from Operations $80,009 $89,620 12.0%

Contract Value* $523,134 $537,989 2.8%



VI.
Expanding Organic Growth Opportunities
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Core Growth Plan
As of September 2008

Immediately-Addressable $5.0 Billion+ Market Opportunity
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Learning & Dev.

Procurement

Infrastructure

Finance
Legal
R&D

Strategy
HR

Treasury
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Controller
Sales
Benefi ts

Applications
Shared Services

1994 1996 1998 2000 2002 2004

$335.3

$171.0

$86.8
$36.9$17.0
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Procurement
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Finance
Legal
R&D
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Strategy
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Treasury

Compliance
Controller

1994 1996 1998 2000 2002 2004
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Benefi ts

$17.0 $36.9
$86.8

$171.0
New CustomerNew Customer

New ProductNew Product

$335.3

Cross-Sell and 
Price Increases
Cross-Sell and 
Price Increases

Learning & Dev.
Applications
Shared Services

2006

$571.8$571.8

2006

Recruiting RoundtableRecruiting Roundtable

$720.5$720.5

A 14-Year Member Relationship
Relationship Revenue: 1994–2007

(In Thousands)

A 14-Year Member Relationship
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(In Thousands)

$452.4$452.4

20072007

Real EstateReal Estate
Investor RelationsInvestor Relations
CompensationCompensation
Information SecurityInformation Security



Less Than
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More Than
Three Years

One to
Three Years

1.7

2.6

1.3 1.3

Cross-Selling Current Members
Number of Program Subscriptions per Member
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New Names to the MembershipNew Names to the Membership
New Member Institutions, by SegmentNew Member Institutions, by Segment

Representative New Clients
• The Associated Press

• MGM Mirage

• NutriSystem, Inc.

• Orbitz Worldwide, Inc.

• Peterbilt Motors Co.

• PUMA AG

• VeriFone, Inc.

• Wipro Ltd.
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• Orbitz Worldwide, Inc.

• Peterbilt Motors Co.

• PUMA AG

• VeriFone, Inc.

• Wipro Ltd.

20052005 20062006 20072007

469469

962962 990990

9393

428428
615615

376376
534534

375375

Middle Market

Large Corporate



New Program Launch ProcessNew Program Launch Process
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 I. Proven Business Formula

 II. Substantial Barriers to Entry

 III. High Revenue and Earnings Visibility

 IV. Scalable Economic Model

 V. Outstanding Financial Characteristics

 VI. Expanding Organic Growth Opportunities
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2008 Priorities for Management2008 Priorities for Management

1. Achieve the highest level of performance from our North American 
sales operation 

2. Drive growth of our largest customers through tighter integration 
of sales and service activities 

3. Increase utilization by new client executives and their teams from 
their fi rst day of membership 

4. Continue to accelerate growth from newer markets and products 
that target additional executive workfl ows and budgets

1. Achieve the highest level of performance from our North American 
sales operation 

2. Drive growth of our largest customers through tighter integration 
of sales and service activities 

3. Increase utilization by new client executives and their teams from 
their fi rst day of membership 

4. Continue to accelerate growth from newer markets and products 
that target additional executive workfl ows and budgets
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AppendixAppendix
This Appendix and the accompanying tables include a discussion of adjusted EBITDA, adjusted net income, adjusted EPS-diluted and 
adjusted cash fl ow from operations, which are non-GAAP fi nancial measures provided as a complement to the results provided in 
accordance with accounting principles generally accepted in the United States of America (“GAAP”). The term “Adjusted EBITDA” refers 
to a fi nancial measure that we defi ne as earnings before other income, net (primarily comprised of interest income), depreciation and 
amortization, income taxes, and one-time charges.  For the years ended 2003, 2004, and 2005, share based compensation was not 
included in the consolidated statements of income as recognized in accordance with APB 25.  The term “Adjusted Net Income” refers 
to a fi nancial measure that we defi ne as net income adjusted for stock option and related expenses, net of tax and one-time charges, 
net of tax.  The term “Adjusted Earnings per Dilute Share” refers to a fi nancial measure that we defi ne adjusted earnings per diluted 
shares adjusted for the per share effect of  stock option and related expenses, net of tax, and one time charges, net of tax.  The term 
“Adjusted Cash Flow from Operations” refers to a fi nancial measure that we defi ne as cash fl ow from operations adjusted for deferred 
income taxes, net, for the years ended 2004 and 2005.  These non-GAAP measures may be considered in addition to results prepared 
in accordance with GAAP, but should not be considered a substitute for, or superior to, GAAP results. Furthermore, we intend to 
continue to provide these non-GAAP fi nancial measures as part of our future earnings discussions and, therefore, the inclusion of these 
non-GAAP fi nancial measures will provide consistency in our fi nancial reporting. A reconciliation of non-GAAP measures to GAAP is 
provided on the following page.
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provided on the following page.



Adjusted EBITDAAdjusted EBITDA
20032003 20042004 20052005 20062006 20072007

Net incomeNet income  $35,688 $35,688 $53,656$53,656 $75,060$75,060 $79,171$79,171 $80,587$80,587

Depreciation and amortizationDepreciation and amortization     5,764    5,764    6,782   6,782     7,308    7,308   10,381  10,381  15,573 15,573

Other income, netOther income, net     (7,569)    (7,569)   (9,936)  (9,936)    (13,588)   (13,588)  (24,318) (24,318)  (16,049) (16,049)

Provision for income taxesProvision for income taxes    28,307   28,307  26,729 26,729    38,550   38,550   49,561  49,561  47,501 47,501

Share-based compensation recognized in accordance Share-based compensation recognized in accordance 
with APB 25with APB 25 (25,287)(25,287) (27,573)(27,573) (26,370)(26,370) — —

Non-cash lease restructuring costsNon-cash lease restructuring costs — 5,2105,210 — — —

Adjusted EBITDAAdjusted EBITDA $36,903$36,903 $54,868$54,868 $80,960$80,960 $114,795$114,795 $127,612$127,612

Adjusted Net Income
2004 2005 2006 2007

Net income $53,656 $75,060 $79,171 $80,587

Stock option and related expenses, net of tax 15,563   14,322

Non-cash lease restructuring costs, net of tax    3,478 — — —

Adjusted net income $57,134 $75,060 $94,734 $94,909

Adjusted Earnings per Diluted Share
2004 2005 2006 2007

Earnings per share – diluted $1.34 $1.83 $1.94 $2.17

Per share effect of stock option and related expenses, net of tax — —    0.39   0.39  

Per share effect of non-cash lease restructuring costs, net of tax   0.09 — — —

Adjusted net income $1.43 $1.83 $2.33 $2.56

Adjusted Cash Flow from Operations
2004 2005 2006 2007

Cash fl ow from operations $118,698 $181,469 $136,271 $110,041

Deferred income taxes, net     (24,373)    (30,801) — —

Adjusted cash fl ow from operations $ 94,325 $150,668 $136,271 $110,041

Appendix (Continued)Appendix (Continued)
Adjusted EBITDA
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Per share effect of stock option and related expenses, net of tax — —    0.39   0.39  

Per share effect of non-cash lease restructuring costs, net of tax   0.09 — — —

Adjusted net income $1.43 $1.83 $2.33 $2.56

Adjusted Cash Flow from Operations
2004 2005 2006 2007

Cash fl ow from operations $118,698 $181,469 $136,271 $110,041

Deferred income taxes, net     (24,373)    (30,801) — —

Adjusted cash fl ow from operations $ 94,325 $150,668 $136,271 $110,041
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