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Dear Ms. Crook,

Congratulaions on atremendous step forward with the November 2002 Exposure Draft
for Share-Based Compensation.

Mostly, | agree with everything in the exposure draft. However, one important areathat |
believe can be enhanced is the disclosure of the cash cost of options. Though | redize
thet there is now sufficient information to calculate this, it is not an immediately obvious
figure

Asan investor, my totd cash return is the dividends plus cash paid by the company to
repurchase shares. Y et, in the financid statements, it is difficult to figure out the portion
of cash repurchases that went to legitimate outsde investors, versus the portion that was
used to satisfy option exercises. To me, the cash provided to investors through
repurchasesis a critica number that should be as easy to find as dividends paid. Clearly
disclosing the cash spent for options exercises would make this possible.

Furthermore, while there are many (necessary) estimates relating to stock optionsin the
financia statements, there are few hard numbers, Of al the hard numbers that can be
provided about stock options, thisis probably one of the most critical. Also, over
extended periods of time, thiswill alow investorsto track how well the estimates of
stock option expenses in the income statement compare to the actual expenses.

| thank you and the IASB very much for dl the greet efforts, time, and consderation.

Sincerdly,

Christopher B. Waldorf



