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May 14, 2008

Dear Shareholder:

        We are pleased to invite you to the annual meeting of shareholders of Guess?, Inc. to be held on Tuesday, June 17, 2008, at 9:00 a.m., local
time, at The Beverly Hilton, 9876 Wilshire Boulevard, Beverly Hills, California 90210.

        At the annual meeting, you will be asked to: (i) elect three directors, (ii) ratify the appointment of independent auditors for the fiscal year
ending January 31, 2009 and (iii) consider such other business as may properly come before the annual meeting. The enclosed proxy statement
more fully describes the details of the business to be conducted at the annual meeting.

        Whether or not you plan to attend the annual meeting in person, your vote is very important. Accordingly, we hope that you will vote as
soon as possible by using the telephone or Internet voting systems, or by completing and mailing the enclosed proxy card.

        Thank you for your ongoing support of and continued interest in Guess?, Inc.

Maurice Marciano
Chairman of the Board

Paul Marciano
Chief Executive Officer and
Vice Chairman of the Board
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GUESS?, INC.
1444 South Alameda Street

Los Angeles, California 90021

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
To be held on June 17, 2008

Time and Date: 9:00 a.m., local time, on Tuesday, June 17, 2008
Place: The Beverly Hilton, 9876 Wilshire Boulevard, Beverly Hills, California 90210
Items of Business: 1. To elect three directors for a term of three years each until their successors are duly

elected and qualified.
2. To ratify the appointment of independent auditors for the fiscal year ending

January 31, 2009.
3. To consider such other business as may properly come before the annual meeting.

Adjournments and
Postponements:

Any action on the items of business described above may be considered at the annual
meeting at the time and on the date specified above or at any time and date to which the
annual meeting may be properly adjourned or postponed.

Record Date: You are entitled to vote at this annual meeting only if you were a Guess?, Inc.
shareholder as of the end of business on May 7, 2008.

Admission: Please note that space limitations make it necessary to limit attendance to shareholders
and one guest. If your shares are held by a broker, bank or other nominee and you wish
to attend the annual meeting, you must obtain a letter from the broker, bank or other
nominee confirming your beneficial ownership of the shares as of the record date and
bring it to the annual meeting. Admission to the annual meeting will be on a first-come,
first-served basis. Cameras and recording devices will not be permitted at the annual
meeting.
The annual meeting will begin promptly at 9:00 a.m., local time. Registration will begin
at 8:30 a.m., local time.

Voting: Your vote is very important. Whether or not you plan to attend the annual meeting,
we encourage you to read this proxy statement and submit your proxy as soon as
possible. You may submit your proxy for the annual meeting by using the telephone
or Internet voting systems or by completing, signing, dating and returning your
proxy card in the pre-addressed envelope provided. For specific instructions on
how to vote your shares, please refer to the section entitled "Questions and Answers
about the Proxy Materials and Annual Meeting" beginning on page 1 of this proxy
statement and the instructions on the proxy card.

BY ORDER OF THE BOARD OF DIRECTORS,

Maurice Marciano Paul Marciano
Chairman of the Board Chief Executive Officer and

Vice Chairman of the Board
This notice of annual meeting and proxy statement and form of proxy are being distributed on or about May 19, 2008.
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GUESS?, INC.
1444 South Alameda Street

Los Angeles, California 90021

PROXY STATEMENT
FOR ANNUAL MEETING OF SHAREHOLDERS

To be held on June 17, 2008

        This proxy statement (the "Proxy Statement") and the enclosed form of proxy are being furnished commencing on or about May 19, 2008,
in connection with the solicitation by the Board of Directors (the "Board of Directors" or the "Board") of Guess?, Inc. (the "Company") of
proxies in the enclosed form for use at the 2008 annual meeting of shareholders (the "Annual Meeting") to be held at The Beverly Hilton, 9876
Wilshire Boulevard, Beverly Hills, California 90210, on Tuesday, June 17, 2008, at 9:00 a.m., local time, and any adjournments or
postponements thereof, for the purposes set forth in the accompanying Notice of Annual Meeting of Shareholders.

QUESTIONS AND ANSWERS ABOUT THE PROXY MATERIALS AND ANNUAL MEETING

Q:
Why am I receiving these materials?

A:
The Board of Directors is providing these proxy materials for you in connection with the Annual Meeting, which will take place on
June 17, 2008. As a shareholder as of May 7, 2008, you are invited to attend the Annual Meeting and are entitled to and requested to
vote on the items of business described in this Proxy Statement.

Q:
What information is contained in this Proxy Statement?

A:
The information included in this Proxy Statement relates to the proposals to be voted on at the Annual Meeting, the voting process, the
compensation of directors and most highly paid executive officers, and certain other required information.

Q:
How do I obtain the Company's Annual Report on Form 10-K?

A:
A copy of the Company's fiscal 2008 Annual Report on Form 10-K is enclosed.

Shareholders may request another free copy of the fiscal 2008 Annual Report on Form 10-K from:

Guess?, Inc.
Attn: Investor Relations
1444 South Alameda Street
Los Angeles, California 90021
(213) 765-5578
http://www.guessinc.com/Investors/

The Company will also furnish any exhibit to the fiscal 2008 Annual Report on Form 10-K if specifically requested.

Q:
What may I vote on by proxy?

A:
(1)   The election of three nominees to serve on the Board; and

(2)
The ratification of the appointment of Ernst & Young LLP as independent auditors for the fiscal year ending January 31,
2009 ("fiscal 2009").
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Q:
How does the Board recommend I vote on the proposals?

A:
The Board recommends a vote FOR the nominees and FOR the ratification of Ernst & Young LLP as independent auditors for fiscal
2009.

Q:
Who is entitled to vote?

A:
Shareholders as of the close of business on May 7, 2008 (the "Record Date") are entitled to vote at the Annual Meeting.

Q:
How many shares can vote?

A:
As of the Record Date, May 7, 2008, 94,984,124 shares of common stock (the "Common Stock") of the Company, the only voting
securities of the Company, were issued and outstanding. Every shareholder of Common Stock is entitled to one vote for each share
held.

Q:
How do I vote?

A:
You are eligible to vote at the Annual Meeting using one of four methods:

�
Voting in Person. To vote in person, you must attend the Annual Meeting and follow the procedures for voting
announced at the Annual Meeting. Please note that if your shares are held by a broker or other nominee you must
present a legal proxy from such broker or nominee in order to be able to vote at the Annual Meeting;

�
Voting by Mail. To vote by mail, simply mark the enclosed proxy card, date and sign it, and return it in the
postage-paid envelope provided;

�
Voting by Telephone. To vote by telephone, call the toll-free number on the enclosed proxy card; or

�
Voting by Internet. To vote via the Internet, use the website indicated on the enclosed proxy card.

The Internet and telephone voting procedures are designed to authenticate your identity, to allow you to vote your shares and to
confirm that your voting instructions have been properly recorded. Specific instructions are set forth on the enclosed proxy card. In
order to be timely processed, an Internet or telephone vote must be received by 1:00 a.m. Eastern Time on June 17, 2008. Regardless
of the method you choose, your vote is important. Please vote by following the specific instructions on your proxy card.

You have the right to revoke your proxy at any time before the Annual Meeting by:

�
Notifying the Corporate Secretary of the Company in writing;

�
Voting in person; or

�
Returning a later-dated proxy card.

Q:
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What if my shares are held in "street name?"

A:
If your shares are held in a stock brokerage account or by a bank or other nominee, you are considered the beneficial owner of shares
held in street name, and these proxy materials are being forwarded to you by your broker or nominee which is considered, with respect
to those shares, the shareholder of record. As the beneficial owner, you have the right to direct your broker how to vote and are also
invited to attend the Annual Meeting. However, since you are not the shareholder of record, you may not vote these shares in person at
the Annual Meeting unless you obtain a signed proxy from the record holder giving you the right to vote these shares. Your broker or
nominee has enclosed or provided a voting instruction card for you to use in directing the broker or nominee how to vote your shares.

2
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Q:
What shares are included on the proxy card(s)?

A:
The shares on your proxy card(s) represent ALL of your shares. If you do not return your proxy card(s), vote by Internet, telephone or
in person at the Annual Meeting, your shares will not be voted.

Q:
What does it mean if I get more than one proxy card?

A:
If your shares are registered differently and are in more than one account, you will receive more than one proxy card. If you intend to
vote by return mail, sign and return all proxy cards to ensure that all your shares are voted. We encourage you to have all accounts
registered in the same name and address (whenever possible). You can accomplish this by contacting our transfer agent:

Computershare Trust Company, N.A.
P.O. Box 43078
Providence, Rhode Island 02940-3078
(877) 282-1168 or
(781) 575-4593
www.computershare.com

Q:
How may I obtain a separate set of voting materials?

A:
If you share an address with another shareholder, you may receive only one set of proxy materials (including our fiscal 2008 Annual
Report on Form 10-K and this Proxy Statement) unless you have provided contrary instructions. If you wish to receive a separate set
of proxy materials now or in the future, you may write or call us to request a separate copy of these materials at:

Guess?, Inc.
Attn: Investor Relations
1444 South Alameda Street
Los Angeles, California 90021
(213) 765-5578

Similarly, if you share an address with another shareholder and have received multiple copies of our proxy materials, you may write or
call us at the above address and phone number to request delivery of a single copy of these materials in the future.

Q:
What is a "quorum?"

A:
A "quorum" is a majority of the outstanding shares entitled to vote. They may be present or represented by proxy. For the purposes of
determining a quorum, shares held by brokers or nominees will be treated as present. Abstentions will also be treated as present for the
purpose of determining whether a quorum is present.

Q:
What is required to approve each proposal?

A:
A quorum must have been established in order to consider any matter. To elect the three directors, the three candidates for director
receiving the most votes will become directors of the Company. Shareholders may not cumulate their votes. All other proposals
require the affirmative "for" vote of a majority of those shares present in person or represented by proxy and entitled to vote on those
proposals at the Annual Meeting. If you hold shares beneficially in street name and do not provide your broker with voting
instructions, your shares may constitute "broker non-votes." Generally, broker non-votes occur on a matter when a broker is not
permitted to vote on that matter without instructions from the beneficial owner and instructions are not given. In tabulating the voting
results for any particular proposal, shares that constitute broker non-votes are not considered entitled to vote on that proposal. Thus,
broker non-votes will not affect the outcome of any matter being voted on at the meeting, assuming that a quorum is obtained.
However, shares
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represented by such "broker non-votes" will be counted in determining whether there is a quorum. A properly executed proxy marked
"Abstain" with respect to any such matter will not be voted, although it will be counted for purposes of determining whether there is a
quorum. Accordingly, proxies marked "Abstain" as to Proposal No. 1 will not have any effect on the election of directors, but proxies
marked "Abstain" as to Proposal No. 2 will have the same effect as a vote cast against the proposal.

Under the rules of the New York Stock Exchange (the "NYSE") in effect at the time this Proxy Statement was printed, your broker
may be permitted to vote your shares on the election of directors and the ratification of the appointment of Ernst & Young LLP as the
Company's independent auditors, even if the broker does not receive instructions from you. Your broker will provide you with
directions on voting your shares, and you should instruct your broker to vote your shares according to those instructions.

Q:
How will voting on any other business be conducted?

A:
Although we do not know of any business to be considered at the Annual Meeting other than the proposals described in this Proxy
Statement, if any other business is presented at the Annual Meeting, your signed proxy card will give authority to each of Carlos
Alberini, our President and Chief Operating Officer, Deborah Siegel, our General Counsel and Secretary, and Jason Miller, our
Assistant General Counsel and Assistant Secretary, to vote on such matters at their discretion.

Q:
What is the deadline to propose actions for consideration at next year's annual meeting of shareholders or to nominate
individuals to serve as directors?

A:
You may submit proposals, including director nominations, for consideration at future shareholder meetings as follows:

Shareholder Proposals:    For a shareholder proposal to be considered for inclusion in the Company's proxy statement for the annual
meeting next year, the written proposal must be received by the Corporate Secretary of the Company at our principal executive offices
no later than January 12, 2009. If the date of next year's annual meeting is moved more than 30 days before or after the anniversary
date of the Annual Meeting, the deadline for inclusion of proposals in our proxy statement is instead a reasonable time before we begin
to print and mail our proxy materials. Such proposals also will need to comply with Securities and Exchange Commission ("SEC")
regulations under Rule 14a-8 regarding the inclusion of shareholder proposals in company-sponsored proxy materials. Proposals
should be addressed to:

Guess?, Inc.
Attn: Corporate Secretary
1444 South Alameda Street
Los Angeles, California 90021

For a shareholder proposal that is not intended to be included in the Company's proxy statement under Rule 14a-8, the shareholder
must deliver a proxy statement and form of proxy to holders of a sufficient number of shares of Common Stock to approve that
proposal, provide the information required by the bylaws of the Company (the "Bylaws") and give timely notice to the Corporate
Secretary of the Company in accordance with the Bylaws, which, in general, require that the notice be received by the Corporate
Secretary of the Company:

�
Not earlier than the close of business on March 19, 2009, and

�
Not later than the close of business on April 18, 2009.

If the date of next year's annual meeting is moved more than 30 days before or after the anniversary date of the Annual
Meeting, then notice of a shareholder proposal that is not
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intended to be included in the Company's proxy statement under Rule 14a-8 must be received no later than the close of
business on the tenth day following the day on which notice of the date of such annual meeting is mailed to the shareholders
or the date on which public disclosure of the date of such annual meeting is made, whichever is first.

Nomination of Director Candidates:    You may propose director candidates for consideration by the Board's Nominating and
Governance Committee in accordance with the procedures set forth in the Bylaws, as summarized under the caption "Corporate
Governance and Board Matters�Consideration of Director Nominees�Shareholder Nominees" herein.

Copy of Bylaw Provisions:    You may contact the Company's Corporate Secretary at our principal executive offices for a copy of the
relevant Bylaw provisions regarding the requirements for making shareholder proposals and nominating director candidates. The
Bylaws also are available on the Company's website at http://www.guessinc.com/Investors/.

Q:
How is the Company soliciting proxies for the Annual Meeting?

A:
This solicitation is made by mail on behalf of the Board of Directors. Costs of the solicitation will be borne by the Company. Further
solicitation of proxies may be made by telephone, telegraph, facsimile or personal interview by the directors, officers and employees
of the Company and its affiliates, who will not receive additional compensation for the solicitation. The Company will reimburse
banks, brokerage firms and other custodians, nominees and fiduciaries for reasonable expenses incurred by them in sending proxy
materials to shareholders.

Q:
How can I find the voting results of the Annual Meeting?

A:
We intend to announce preliminary voting results at the Annual Meeting and publish final results in our Quarterly Report on
Form 10-Q for the second quarter of fiscal 2009.

Q:
How may I communicate with the Company's Board or the non-management directors on the Company's Board?

A:
You may communicate with the Board by submitting an e-mail to the Company's Board at bod@guess.com. All directors have access
to this e-mail address. Communications from shareholders or any other interested parties that are intended specifically for
non-management directors should be sent to the e-mail address above to the attention of the Lead Independent Director.

IMPORTANT NOTICE REGARDING AVAILABILITY OF PROXY MATERIALS
FOR THE ANNUAL MEETING TO BE HELD ON JUNE 17, 2008

This Proxy Statement and our Annual Report on Form 10-K for the Fiscal Year Ended February 2, 2008 are available at
www.edocumentview.com/ges.
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PROPOSAL NO. 1: ELECTION OF CLASS III DIRECTORS
(Item 1 on Proxy Card)

        Pursuant to the Company's Restated Certificate of Incorporation, the Board of Directors is divided into three classes of directors serving
staggered terms (Classes I, II and III). One class of directors is elected at each annual meeting of shareholders for a three-year term and will hold
office until their successors shall have been elected and qualified. The Bylaws authorize a Board of Directors consisting of not less than three or
more than fifteen directors. The Board of Directors currently consists of eight members of whom Carlos Alberini and Alice Kane are Class I
directors, Paul Marciano, Anthony Chidoni and Judith Blumenthal are Class II directors and Maurice Marciano, Kay Isaacson-Leibowitz and
Alex Yemenidjian are Class III directors.

        At the Annual Meeting, three Class III directors are to be elected to serve for a term to expire at the 2011 Annual Meeting. The nominees
for these positions are Maurice Marciano, Kay Isaacson-Leibowitz and Alex Yemenidjian (the "Class III Nominees"). All three Class III
Nominees are standing for re-election to the Board. Mr. Maurice Marciano is the Company's Chairman of the Board. Neither
Ms. Isaacson-Leibowitz nor Mr. Yemenidjian is employed by, or otherwise affiliated with, the Company.

        Each of the Class III Nominees has consented to being named in this Proxy Statement and has agreed to serve as a member of the Board of
Directors if elected. Information regarding the Class III Nominees and the continuing directors whose terms expire in 2009 and 2010 is set forth
under the heading "Directors and Executive Officers" herein.

        The Class III directors will be elected by a plurality of the votes cast at the Annual Meeting. Shareholders may not cumulate their votes.
Accordingly, broker non-votes and abstentions will not affect the outcome of the election of the Class III directors. The accompanying proxy
will be voted FOR the election of the Class III Nominees unless contrary instructions are given. If any of the Class III Nominees is unable to
serve, which is not anticipated, the persons named as proxies intend to vote for such other person or persons as the Board of Directors
may designate. In no event will the shares represented by the proxies be voted for more than three Class III directors at the Annual
Meeting. Unless instructed to the contrary in the proxy, the shares represented by the proxies will be voted FOR the election of the
Class III Nominees named above.

The Board of Directors unanimously recommends a vote FOR each of the Class III Nominees.

6

Edgar Filing: GUESS INC - Form DEF 14A

13



PROPOSAL NO. 2: RATIFICATION OF APPOINTMENT OF
INDEPENDENT AUDITORS

(Item 2 on Proxy Card)

        The Audit Committee has selected the firm of Ernst & Young LLP ("Ernst & Young") to act as the Company's independent auditors for the
fiscal year ending January 31, 2009, and recommends that the shareholders vote in favor of such appointment. In making its selection of
independent auditors, the Audit Committee considered whether Ernst & Young's provision of services other than audit services, including its
past and current tax planning and tax advisory services and its internal audit services to the Company during 2006, is compatible with
maintaining independence as the Company's independent registered public accounting firm. Ernst & Young has served as the Company's
independent auditors since March 19, 2007. Ernst & Young replaced the Company's former independent auditors, KPMG LLP ("KPMG"), who
on March 19, 2007 were dismissed as the Company's independent auditors, as approved by the Audit Committee, effective upon the completion
of KPMG's audit of the Company's financial statements as of and for the fiscal month transition period ended February 3, 2007, which occurred
on May 29, 2007.

        The audit reports of KPMG on the Company's consolidated financial statements as of and for the years ended December 31, 2006 and 2005
and as of and for the fiscal month ended February 3, 2007 did not contain an adverse opinion or a disclaimer of opinion, and were not qualified
or modified as to uncertainty, audit scope or accounting principles except (i) for the 2006 and for the fiscal month transition period ended
February 3, 2007 audit reports, which refer to the adoption of Statement of Financial Accounting Standards No. 123 (R), "Share-Based
Payment," effective January 1, 2006, and the adoption of Statement of Financial Accounting Standards No. 158, "Employers' Accounting for
Defined Benefit Pension and Other Postretirement Plans�an amendment to FASB Statements No. 87, 88, 106, and 132 (R)," as of December 31,
2006 and (ii) for the audit report for the fiscal month transition period ended February 3, 2007, which refers to the adoption of FASB
Interpretation No. 48, "Accounting for Uncertainty in Income Taxes," effective January 1, 2007.

        The audit reports of KPMG on management's assessment of the effectiveness of internal control over financial reporting and the
effectiveness of internal control over financial reporting as of December 31, 2006 and 2005 did not contain an adverse opinion or disclaimer of
opinion, and were not qualified or modified as to uncertainty, audit scope or accounting principles, except for the 2005 report which excluded
the assessment of effectiveness of internal control over financial reporting relating to Maco Apparel S.p.A., a wholly-owned subsidiary acquired
during 2005, and except for the 2006 report which excluded the assessment of effectiveness of internal control over financial reporting relating
to Focus Europe S.r.l., a majority-owned subsidiary acquired during 2006. The exclusions relating to Maco Apparel S.p.A. and Focus
Europe S.r.l. described above were consistent with published guidance of the Securities and Exchange Commission.

        During the fiscal years ended December 31, 2006 and 2005 and through May 29, 2007, the effective date of KPMG's dismissal, there were
(1) no disagreements with KPMG on any matter of accounting principles or practices, financial statement disclosure, or auditing scope or
procedure, which disagreements, if not resolved to the satisfaction of KPMG, would have caused KPMG to make reference to the subject matter
of the disagreement in connection with its reports on the Company's financial statements for such periods, and (2) no reportable events as
defined in Item 304(a)(1)(v) of Regulation S-K.

        The Company requested that KPMG furnish to the Company a letter addressed to the Securities and Exchange Commission stating whether
it agrees with the above statements and, if not, stating the respects in which it does not agree. Such letter, dated June 1, 2007, was filed as an
exhibit to the Current Report on Form 8-K filed by the Company on June 1, 2007. The Company has agreed to indemnify and hold KPMG
harmless against and from any and all legal costs and expenses incurred by
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KPMG in successful defense of any legal action or proceeding that arises as a result of KPMG's consent to the inclusion of its audit report on the
Company's past financial statements included in the Company's Annual Report on Form 10-K for fiscal 2008.

        During the fiscal years ended December 31, 2005 and 2006 and through March 19, 2007, the date of Ernst & Young's appointment by the
Audit Committee, the Company did not consult with Ernst & Young regarding either (1) the application of accounting principles to any specific
completed or proposed transaction, (2) the type of audit opinion that might be rendered on the Company's financial statements or (3) any matters
or reportable events as set forth in Item 304(a)(1)(iv) and (v) of Regulation S-K.

        Shareholder approval of the selection of Ernst & Young as our independent auditors is not required by our Bylaws or otherwise. The
Sarbanes-Oxley Act of 2002 requires the Audit Committee to be directly responsible for the appointment, compensation and oversight of the
audit work and the independent auditors. The Audit Committee will consider the results of the shareholder vote for this proposal and, in the
event of a negative vote, will reconsider its selection of Ernst & Young. Even if Ernst & Young's appointment is ratified by the shareholders, the
Audit Committee may, at its discretion, appoint a new independent auditing firm at any time if it determines that such a change would be in the
best interests of the Company and its shareholders.

        We expect that a representative of Ernst & Young will be present at the Annual Meeting, will be available to respond to appropriate
questions and will have the opportunity to make such statements as he or she may desire.

        The favorable vote of a majority of votes cast regarding the proposal is required to ratify the selection of Ernst & Young. Accordingly,
broker non-votes will not affect the outcome of the vote on the proposal and abstentions will be treated as votes cast against the proposal. Unless
instructed to the contrary in the proxy, the shares represented by the proxies will be voted FOR the proposal to ratify the selection of
Ernst & Young to serve as independent auditors for the Company for the fiscal year ending January 31, 2009.

The Board of Directors unanimously recommends a vote FOR the ratification of Ernst & Young.

RELATIONSHIP WITH INDEPENDENT REGISTERED PUBLIC ACCOUNTANTS

Independent Registered Public Accountants Fee Summary

        Aggregate fees billed to us for the fiscal year ended February 2, 2008 by Ernst & Young LLP, our independent auditors, and aggregate fees
billed to us for the fiscal year ended December 31, 2006 and the one month transition period ended February 3, 2007 by KPMG LLP, our prior
independent auditors, are as follows:

Year
Ended
Feb. 2,
2008

Month
Ended

Feb. 3, 2007

Year
Ended

Dec. 31,
2006

(dollars in thousands)

Audit fees(1) $ 2,179 $ 307 $ 1,888
Audit related fees(2) 98 � 148
Tax fees(3) 886 14 126
All other fees(4) � � �

Total $ 3,163 $ 321 $ 2,162

(1)
"Audit fees" consist of fees for professional services rendered for the audit of the Company's consolidated financial statements
included in Form 10-K, including the audit of internal controls required by Section 404 of the Sarbanes-Oxley Act of 2002, the review
of financial statements
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included in Form 10-Qs and the review of financial statements for recasted quarters related to the change in the Company's fiscal year
end, and for services that are normally provided by the auditor in connection with statutory and regulatory filings or engagements. For
fiscal 2006, the amount includes (i) fees for the review of financial statements for recasted quarters related to the change in the
Company's fiscal year end and (ii) $160,000 in fees with respect to fiscal 2006 billed subsequent to the filing of our 2007 proxy
statement and thus not previously included therein.

(2)
"Audit related fees" consist of fees for services related to employee benefit plans, due diligence procedures performed on behalf of the
Company relating to acquisitions and assurance and similar services that are reasonably related to the performance of the audit or
review of the Company's financial statements and internal controls that are not reported under "Audit Fees."

(3)
"Tax fees" consist of fees for tax compliance and tax advice. For fiscal 2008, the amount includes $100,000 for tax compliance and
preparation services and $786,000 for all other tax related services. For fiscal 2006, the amount includes $115,000 for tax compliance
and preparation services and $11,000 for all other tax related services. The tax fees for the one month transition period ended
February 3, 2007 related to tax compliance.

(4)
"All other fees" consist of fees for any services not included in the first three categories.

        All non-audit services were pre-approved by our Audit Committee pursuant to the pre-approval policies and procedures described below.

        The Audit Committee considered whether the provision of non-audit services provided by Ernst & Young during fiscal 2008 was
compatible with maintaining auditor independence. In addition to retaining Ernst & Young to audit and review our consolidated financial
statements for fiscal 2008, the Company retained Ernst & Young, as well as other accounting firms, to provide other advisory services in fiscal
2008. The Company understands the need for its independent auditors to maintain objectivity and independence in its audit of the Company's
financial statements.

        The Audit Committee utilizes a policy pursuant to which the audit, audit-related, and permissible non-audit services to be performed by the
independent auditor are pre-approved prior to the engagement to perform such services. Pre-approvals are detailed as to the particular service or
category of services and the independent auditor and management are required to periodically report to the Audit Committee regarding the
extent of services provided by the independent auditor in accordance with the pre-approvals, including the related fees. In addition to regular
pre-approvals by the Audit Committee, the Audit Committee Chairman may also pre-approve services to be performed by the independent
auditor on a case-by-case basis, in accordance with authority delegated by the Audit Committee. Approvals made pursuant to this delegated
authority normally will be reported to the Audit Committee at its next meeting.

        The Audit Committee Charter requires that the lead partner assigned to our audit be rotated at least every five years and that other audit
partners be rotated at least every seven years.
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REPORT OF THE AUDIT COMMITTEE

        The Audit Committee assists the Board in fulfilling its responsibilities for general oversight of the integrity of the Company's financial
statements, the Company's compliance with legal and regulatory requirements, the Company's system of internal control over financial reporting
and the qualifications, independence and performance of the Company's internal audit function and independent auditor. Management is
responsible for the financial reporting process, including the Company's system of internal control over financial reporting, and for the
preparation of the Company's consolidated financial statements in accordance with generally accepted accounting principles. The Company's
independent auditor is responsible for performing an independent audit of the Company's financial statements, expressing an opinion as to the
conformity of the Company's audited financial statements with generally accepted accounting principles, and expressing an opinion on the
Company's internal control over financial reporting.

        The Audit Committee has reviewed and discussed with management the Company's audited financial statements. In addition, we have
discussed with Ernst & Young its independence from management and the Company including matters required to be discussed by Statement on
Auditing Standards No. 61, as amended, pertaining to communications with audit committees. We have also received the written disclosures and
the letter from Ernst & Young required by Independence Standards Board Standard No. 1, as amended (Independence Discussions with Audit
Committees).

        The Audit Committee has met with Ernst & Young, with and without management present, to discuss the overall scope of its audit, the
results of its examinations, its evaluations of the Company's internal control over financial reporting, and the overall quality of the Company's
financial reporting.

        Based on the reviews and discussions referred to above, we recommended to the Board of Directors, and the Board of Directors has
approved, that the audited financial statements be included in the Company's Annual Report on Form 10-K for the fiscal year ended February 2,
2008 for filing with the SEC.

By the Audit Committee,

Anthony Chidoni, Chairman
Judith Blumenthal
Kay Isaacson-Leibowitz
Alice Kane
Alex Yemenidjian
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DIRECTORS AND EXECUTIVE OFFICERS

        The directors, director nominees and executive officers of the Company as of May 14, 2008 are as follows:

Name Age Position

Maurice Marciano(1) 59 Director and Chairman of the Board
Paul Marciano 56 Director, Chief Executive Officer and Vice Chairman of the

Board
Carlos Alberini 52 Director, President and Chief Operating Officer
Judith Blumenthal 62 Director
Anthony Chidoni 56 Director
Kay Isaacson-Leibowitz(1) 61 Director
Alice Kane 60 Director
Michael Relich 47 Senior Vice President and Chief Information Officer
Dennis Secor 45 Senior Vice President and Chief Financial Officer
Nancy Shachtman 51 President of Wholesale
Alex Yemenidjian(1) 52 Director

(1)
Maurice Marciano, Kay Isaacson-Leibowitz and Alex Yemenidjian have been nominated to stand for re-election at the Annual
Meeting.

        With respect to the directors and director nominees named above, Judith Blumenthal, Anthony Chidoni, Kay Isaacson-Leibowitz, Alice
Kane and Alex Yemenidjian are deemed to be "independent" directors under the director independence standards of the NYSE.

        Maurice Marciano, who was one of the founders of the Company in 1981, has served as sole Chairman of the Board since January 1, 2007.
Prior to that, Mr. Marciano, together with his brother, Paul Marciano, served as Co-Chairman of the Board and Co-Chief Executive Officer since
November 15, 1999. Mr. Marciano served as Chairman of the Board and Chief Executive Officer of the Company from August 1993 to
November 15, 1999. Mr. Marciano served as President of the Company from June 1990 to September 1992 and as Executive Vice President
from 1981 until June 1990. From February 1993 to May 1993, Mr. Marciano was Chairman, Chief Executive Officer and Director of Pepe
Clothing USA, Inc. Mr. Marciano has served as a director of the Company since 1981 (except for the period from January 1993 to May 1993)
and his present term as a Class III director will expire at the Annual Meeting.

        Paul Marciano has served as sole Chief Executive Officer and Vice Chairman of the Board since January 1, 2007. Mr. Marciano joined the
Company two months after its inception in 1981 and has served as creative director for the Company's advertising worldwide. Mr. Marciano
served as Senior Executive Vice President of the Company from August 1990 to September 1992 and as President and Chief Operating Officer
of the Company from September 1992 to December 2000. Mr. Marciano has also served as Co-Chairman and Co-Chief Executive Officer of the
Company from November 15, 1999 until December 31, 2006. Mr. Marciano has served as a director of the Company since 1990. His present
term as a Class II director will expire at the 2010 annual meeting of shareholders.

        Carlos Alberini joined the Company in December 2000 as President and Chief Operating Officer. In addition, from May 2006 until July
2006, Mr. Alberini served as Interim Chief Financial Officer of the Company. Prior to joining the Company, Mr. Alberini served as Senior Vice
President and Chief Financial Officer of Footstar, Inc. from October 1996 to December 2000. Prior to his position at Footstar, Inc., from May
1995 to October 1996 Mr. Alberini served as Vice President of Finance and Acting Chief Financial Officer of the Melville Corporation, from
1987 to 1995 he served as Corporate Controller and rose to Senior Vice President and Chief Financial Officer and Treasurer of The Bon
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Ton Stores, and he spent ten years with Price Waterhouse until leaving the firm as an audit manager in 1987. Mr. Alberini has served as a
director of the Company since December 11, 2000, and his present term as a Class I director will expire at the 2009 annual meeting of
shareholders.

        Judith Blumenthal has been a professor at the University of Southern California's Marshall School of Business since January 1996, where
she has developed and taught undergraduate and graduate courses in strategic management and retailing. During her period of faculty
appointment at USC, Dr. Blumenthal served as an Associate Dean of the Marshall School of Business from January 1996 through March 2000
and as USC's Associate Vice President, Alumni Relations and Executive Director of the USC Alumni Association from April 2000 through June
2006. Prior to her academic career, which began in 1981, Dr. Blumenthal spent a number of years in training and organizational development
positions in the retail industry. In addition, between 1982 and 2000, she worked as an independent consultant, advising companies on strategic,
organizational, and marketing matters. She received her bachelor's degree in English from Hunter College of the University of New York, and
her M.B.A. and Ph.D., Business Administration, from USC. Dr. Blumenthal has served as a director of the Company since June 2007 and her
present term as a Class II director will expire at the 2010 annual meeting of shareholders.

        Anthony Chidoni has been the principal and owner of Lorelle Capital, a private hedge fund, since January 2004. From January 1990 to
January 2004, he was the Managing Director of Private Client Business in the Los Angeles office of investment bank Credit Suisse First Boston,
and its predecessor Donaldson Lufkin & Jenrette, where he had served in various positions for 21 years. Mr. Chidoni has served as a director of
the Company since November 2002 and his present term as a Class II director will expire at the 2010 annual meeting of shareholders.

        Kay Isaacson-Leibowitz served as Executive Vice President of Beauty Niches for Victoria's Secret Stores from July 2003 to February 2006.
From 1995 to 2003, Ms. Isaacson-Leibowitz served as Executive Vice President of Merchandising for Victoria's Secret Stores. From 1994 to
1995, she served as acting President and Senior Vice President of Merchandising for Banana Republic, a division of The Gap, Inc.
Ms. Isaacson-Leibowitz is a director, chair of the succession planning committee and member of the compensation committee of Coldwater
Creek, a multi-channel specialty retailer of women's apparel and accessories in the United States, primarily targeting women 35 years of age and
older. She is also a co-founder, chair of the nominating committee and board member for World of Children, a non-profit organization devoted
to children globally. Ms. Isaacson-Leibowitz has served as a director of the Company since July 2006 and her present term as a Class III director
will expire at the Annual Meeting.

        Alice Kane has served as General Counsel of North America for Zurich Financial Services, a commercial property-casualty insurance
provider, since October 2005. While at Zurich, she also served as its Group Global General Counsel from September 2006 until September
2007. Ms. Kane was also a founder of Q-Cubed Alternative Advisor LLC, a hedge fund, and was its Chair and Managing Director from
September 2004 until October 2005. Ms. Kane was the Chairman of Blaylock Asset Management, a start-up minority and women-owned
institutional manager, from September 2002 through March 2004 and had been providing consulting services for Blaylock & Partners, L.P. since
December 2001. Prior to that, she was the President of American General Fund Group and Chairman of VALIC Group Annuity Funds.
Ms. Kane joined American General Corporation, one of the nation's largest diversified financial organizations, as Executive Vice President of
their investments advisory subsidiary, American General Investment Management L.P., in June 1998. Prior to joining American General
Corporation, Ms. Kane served her entire financial services industry career starting in 1972 at New York Life Insurance Company where she
served in various positions, including Executive Vice President in charge of Asset Management. She also served as General Counsel of New
York Life from 1986 to 1995. Ms. Kane is currently a trustee and member of the audit committee for Sparx Funds Trust, a mutual fund, and a
director, chairperson of the compensation committee and member of the audit committee of Corinthian
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Colleges, Inc., one of the largest post-secondary education companies in North America. Ms. Kane has served as a director of the Company
since June 1998 and her present term as a Class I director will expire at the 2009 annual meeting of shareholders.

        Michael Relich has served as the Company's Senior Vice President and Chief Information Officer since he joined the Company in May
2004. Prior to joining the Company, he served as Chief Information Officer and Senior Vice President of MIS and E-Commerce of Wet
Seal, Inc., a specialty apparel retailer, from August 2001 to May 2004, and as Senior Vice President, Engineering of Freeborders, Inc., a Product
Lifecycle Management (PLM) solutions provider, from March 2000 to August 2001. Mr. Relich also held senior level IT positions with retailers
HomeBase Inc. from 1995 to 2000, where he ultimately served as Assistant Vice President of MIS, and Broadway Stores Inc. from 1983 to
1995, where he ultimately served as Director of Merchandise Systems.

        Dennis Secor has served as the Company's Senior Vice President and Chief Financial Officer, as well as Principal Financial and
Accounting Officer, since he joined the Company in July 2006. Mr. Secor joined the Company from Electronic Arts Inc., where he served since
August 2004 as Vice President and Chief Financial Officer of its Canadian division. Prior to joining Electronic Arts, he was employed from
April 2001 to July 2004 at Callaway Golf Company, where he served as Corporate Controller and Chief Accounting Officer and ultimately as
Senior Vice President, Finance. From 1996 to 2001, Mr. Secor served in a variety of positions with Polaroid Corporation, ultimately serving as
European Financial Controller. Mr. Secor, a certified public accountant, began his career with Arthur Andersen & Co., where he spent five
years.

        Nancy Shachtman has been President of Wholesale since November 1998 (except for the period from March 2002 through September
2002). From January 1998 through November 1998, Ms. Shachtman served as President of Sales. From October 1986 through January 1998,
Ms. Shachtman served in various sales and merchandising positions for the Company including Vice President of Sales and Merchandising.

        Alex Yemenidjian is currently Chairman of the Board and Chief Executive Officer of Armenco Holdings, LLC. He served as Chairman of
the Board and Chief Executive Officer of Metro-Goldwyn-Mayer Inc. from April 1999 to April 2005 and was a director thereof from November
1997 to April 2005. Mr. Yemenidjian also served as a director of MGM MIRAGE (formerly MGM Grand, Inc.) from 1989 to 2005. From July
1995 through December 1999, Mr. Yemenidjian served as President of MGM MIRAGE. He also served MGM MIRAGE in other capacities
during such period, including as Chief Operating Officer from June 1995 until April 1999 and as Chief Financial Officer from May 1994 to
January 1998. In addition, Mr. Yemenidjian served as an executive of the Tracinda Corporation, the majority owner of
Metro-Goldwyn-Mayer Inc., from January 1990 to January 1997 and from February 1999 to April 1999. Mr. Yemenidjian is currently a director
and member of the audit committee of Regal Entertainment Group, the largest motion picture exhibitor in the world, and a director of Baron
Investment Funds Trust, a mutual fund. Mr. Yemenidjian has served as a director of the Company since May 2005 and his present term as a
Class III director will expire at the Annual Meeting.

CORPORATE GOVERNANCE AND BOARD MATTERS

Board Independence, Structure and Committee Composition

        The Board is composed of eight directors, five of whom qualify as independent directors pursuant to the rules adopted by the SEC
applicable to the corporate governance standards for companies listed on the NYSE. In determining independence, the Board affirmatively
determines that directors have no material relationship with the Company. When assessing materiality, the Board considers all relevant facts and
circumstances including, without limitation, transactions between the Company and the director directly or organizations with which the director
is affiliated, and the frequency and dollar amounts associated with these transactions. The Board further considers whether the transactions were
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at arm's length in the ordinary course of business and whether the transactions were consummated on terms and conditions similar to those of
unrelated parties. In addition, the Board uses the following categorical standards to determine director independence: (1) not being a present or
former employee, or having an immediate family member as an executive officer, of the Company within the past three years; (2) not personally
receiving, or having an immediate family member receive, more than $100,000 per year of direct compensation other than for Board or
committee service, pension or other forms of deferred compensation for prior service or more than $100,000 per year of compensation paid to an
immediate family member who is a non-executive employee of the Company; (3) not being employed within the past three years in any
capacity, or having an immediate family member employed in a professional capacity, by the Company's independent auditors; (4) not being
employed, or having an immediate family member employed, within the past three years as an executive officer of another company where now
or at any time during the past three years any of the Company's present executive officers serve or served on the other company's compensation
committee; (5) not being an executive officer or employee, or having an immediate family member who is an executive officer, of a company
that makes or made payments to, or receives or received payments from, the Company, for property or services in an amount which, in 2007 or
any of the three preceding calendar years, exceeds or exceeded the greater of $1 million, or 2% of the other company's consolidated gross
revenues; (6) not being an executive officer of a charitable organization of which the Company has within the preceding three years made any
contributions to that organization in any single fiscal year that exceeded the greater of $1 million, or 2% of the charitable organization's
consolidated gross revenues; (7) not accepting directly or indirectly any consulting, advisory, or other compensatory fee from the Company or
any of its subsidiaries, provided that compensatory fees do not include the receipt of fixed amounts of compensation under a retirement plan
(including deferred compensation) for prior service with the Company (provided that such compensation is not contingent in any way on
continued service); and (8) not being an affiliated person of the Company or any of its subsidiaries.

        Applying these categorical standards, the Board determined that the following directors qualify as independent: Judith Blumenthal,
Anthony Chidoni, Kay Isaacson-Leibowitz, Alice Kane and Alex Yemenidjian (the "Independent Directors"). In determining that Ms. Kane is
independent, the Board considered Ms. Kane's position as an officer for Zurich Financial Services ("Zurich"), a commercial casualty insurance
provider that has historically provided certain insurance coverage for the Company, both prior to and during Ms. Kane's employment with
Zurich. Each of the members of each of the committees of the Board is an Independent Director, and, in the case of members of the Audit
Committee, also meets the additional criteria for independence of audit committee members set forth in Rule 10A-3(b)(1) under the Securities
Exchange Act of 1934. In addition, our Board has determined that each of the members of the Audit Committee is financially literate and that
Mr. Chidoni meets the definition of an audit committee financial expert, as set forth in Item 407(d)(5)(ii) of Regulation SK. A brief description
of Mr. Chidoni's background and experience can be found under "Directors and Executive Officers" above.

        Our Board has the following three committees: (1) Audit Committee, (2) Compensation Committee and (3) Nominating and Governance
Committee. The current membership as of the date of this Proxy Statement and the function of each of the committees are described below. Each
of the committees operates under a written charter adopted by the Board. All of the committee charters are available on the Company's website
at http://www.guessinc.com/Investors/. The Board of Directors held six meetings during fiscal 2008, and each director (including Judith
Blumenthal from the time of her appointment to the Board on June 18, 2007) attended at least 75 percent in the aggregate of the meetings of the
Board of Directors and of the committees of which he or she was a member. Directors
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are encouraged to attend annual meetings of the Company's shareholders. All of our directors attended the last annual meeting of shareholders.

Name of Director
Audit

Committee
Compensation

Committee

Nominating
and

Governance
Committee

Independent Directors:
Judith Blumenthal X X X
Anthony Chidoni X* X
Kay Isaacson-Leibowitz X X X
Alice Kane X X*
Alex Yemenidjian X X*
Other Directors:
Carlos Alberini
Maurice Marciano
Paul Marciano
Number of Meetings in Fiscal 2008 8 8 5

X = Committee member; * = Chair

Audit Committee

        The Audit Committee assists the Board in fulfilling its responsibilities for general oversight of the integrity of the Company's financial
statements, the Company's compliance with legal and regulatory requirements, the independent auditors' qualifications and independence, the
performance of the Company's internal audit function and independent auditors, and risk assessment and risk management. Among other things,
the Audit Committee prepares the Audit Committee report for inclusion in the annual proxy statement; annually reviews the Audit Committee
Charter and the Audit Committee's performance; appoints, evaluates and determines the compensation of our independent auditors; reviews and
approves the scope of the annual audit, the audit fees and the financial statements; reviews our disclosure controls and procedures, internal
controls, internal audit function, and corporate policies with respect to financial information and earnings guidance; oversees investigations into
complaints concerning financial matters; and reviews other risks that may have a significant impact on the Company's financial statements. The
Audit Committee has the authority to obtain advice and assistance from, and receive appropriate funding from the Company for, outside legal,
accounting and other advisors as the Audit Committee deems necessary to carry out its duties.

        The report of the Audit Committee is included in this Proxy Statement. A current copy of the Audit Committee Charter is available on the
Company's website at http://www.guessinc.com/Investors/.

Compensation Committee

        The Compensation Committee is responsible for establishing and governing the compensation and benefit practices of the Company. The
Compensation Committee reviews and approves the general compensation policies of the Company, oversees the administration of all of the
Company's compensation and benefit plans and reviews and approves compensation of the executive officers of the Company. For more
information, see "Executive and Director Compensation" below.

Nominating and Governance Committee

        The Nominating and Governance Committee assists the Board in identifying individuals qualified to become directors; recommends to the
Board the director nominees for the next annual meeting of shareholders, consistent with criteria approved by the Board, and selects, or
recommends that the
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Board select, the director nominees for each annual meeting of shareholders; develops and recommends to the Board a set of Governance
Guidelines applicable to the Company; oversees the evaluation of the Company's management and the Board and its committees; and
recommends to the Board director assignments and chair appointments for each Board committee, other than the Nominating and Governance
Committee. Other specific duties and responsibilities of the Nominating and Governance Committee include: developing membership
qualifications and criteria for Board committees; defining specific criteria for director independence; monitoring compliance with Board and
Board committee membership criteria; annually reviewing and recommending directors for continued service; coordinating and assisting
management and the Board in recruiting new members to the Board; annually, and together with the Chairman of the Compensation Committee,
evaluating the performance of the Chairman and Chief Executive Officer and presenting the results of such evaluation to the Board and to the
Chairman and Chief Executive Officer; reviewing governance-related shareholder proposals and recommending Board responses; overseeing the
evaluation of the Board and management; and conducting a preliminary review of director independence and the financial literacy and expertise
of Audit Committee members. A current copy of the Nominating and Governance Committee Charter is available on the Company's website at
http://www.guessinc.com/Investors/.

Consideration of Director Nominees

Shareholder Nominees

        The policy of the Nominating and Governance Committee is to consider properly submitted shareholder nominations for candidates for
membership on the Board as described below under "�Identifying and Evaluating Nominees for Directors." The Nominating and Governance
Committee will evaluate a prospective nominee suggested by any shareholder in the same manner and against the same criteria as any other
prospective nominee identified by the Nominating and Governance Committee from any other source. In evaluating such nominations, the
Nominating and Governance Committee seeks to achieve a balance of knowledge, experience and capability on the Board and to address the
membership criteria set forth under "�Director Qualifications" below.

        Any shareholder nominations proposed for consideration by the Nominating and Governance Committee should include the following
information and documentation:

�
the nominator's name, address and phone number and a statement of the number of shares of our Common Stock beneficially
owned by the nominator during the year preceding the date of nomination;

�
the nominee's name, age, business address, residence address, phone number, principal occupation and a statement of the
number of shares of our Common Stock beneficially owned by the nominee during the year preceding the date of
nomination;

�
a statement of the nominee's qualifications for Board membership;

�
a description of all arrangements or understandings between the nominator and each proposed nominee and any other person
or persons (including their names) pursuant to which the nomination(s) are to be made by such nominator;

�
a representation that such shareholder intends to appear in person or by proxy at the meeting to nominate the persons named
in its notice; and

�
a written consent by the nominee to being named as a nominee and to serve as a director if elected.
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        Any shareholder nominations for candidates for membership on the Board should be addressed to:

Guess?, Inc.
Attn: Chair of the Nominating and Governance Committee
c/o Corporate Secretary
1444 South Alameda Street
Los Angeles, California 90021

Director Qualifications

        The Nominating and Governance Committee has established the following minimum criteria for evaluating prospective Board candidates:

�
reputation for integrity, strong moral character and adherence to high ethical standards;

�
holds or has held a generally recognized position of leadership in community and/or chosen field of endeavor, and has
demonstrated high levels of accomplishment;

�
demonstrates business acumen and experience, and ability to exercise sound business judgments in matters that relate to the
current and long-term objectives of the Company;

�
ability to read and understand basic financial statements and other financial information pertaining to the Company;

�
commitment to understand the Company and its business, industry and strategic objectives;

�
commitment and ability to regularly attend and participate in meetings of the Board of Directors, Board Committees and
shareholders, and to generally fulfill all responsibilities as a director of the Company;

�
willingness to represent and act in the interests of all shareholders of the Company rather than the interests of a particular
group;

�
good health and ability to serve for at least five years; and

�
for prospective non-employee directors, independence under SEC and applicable NYSE rules, and the absence of any
conflict of interest (whether due to a business or personal relationship) or legal impediment to, or restriction on, the nominee
serving as a director.

        The Nominating and Governance Committee will also consider the following factors in connection with its evaluation of each prospective
nominee:

�
whether the prospective nominee will foster a diversity of backgrounds and experiences, and will add to or complement the
Board's existing strengths;

�
whether the nominee possesses the requisite education, training and experience to qualify as "financially literate" or as an
audit committee "financial expert" under applicable SEC and NYSE rules; and

�
for incumbent directors standing for re-election, the Nominating and Governance Committee will assess the incumbent
director's performance during his or her term, including the number of meetings attended, level of participation, and overall
contribution to the Company.
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Identifying and Evaluating Nominees for Directors

        The Nominating and Governance Committee utilizes a variety of methods for identifying and evaluating nominees for director. The
Nominating and Governance Committee evaluates the current members of the Board whose terms are expiring and who are willing to serve an
additional term utilizing the criteria described above to determine whether to recommend such directors for re-election.
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Maurice Marciano, Kay Isaacson-Leibowitz and Alex Yemenidjian are current members of the Board who are standing for re-election.
Ms. Isaacson-Leibowitz, who was appointed by the Board as a Class III director in July 2006, initially came to the attention of the Nominating
and Governance Committee through a third party professional search firm, for which the Company incurred customary fees for the director
search services.
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