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At Labrador, we make corporate disclosures
transparent to help instill trust in business.

This intelligence guide is intended for Labrador clients only, and should
not be reproduced, distributed or transmitted in any form or by any
means without the prior written permission of Labrador.

Explore by Labrador

Search, benchmark and review Annual ) plore
Reports, Sustainability Reports and Proxy
Statements. Search text and parse graphics
by subject, compare peer disclosure and
extract sections across reports. View results
on screen, or download reports in

PDF format.

The information and recommendations included in this intelligence
guide should not be considered or taken as legal counsel or advice.
Summaries of regulatory rules and regulations are provided as
background information and should not be relied on for compliance
purposes. Labrador strongly suggests collaborating with your legal
team early and often on all investor and other

stakeholder-focused communications.

Learn more and sign up at

For more information about our proxy, sustainability, and annual report
www.labrador-company.com

services, visit https;//www.labrador-company.com/. You can read our
thought pieces at https://www.labrador-company.com/our-thoughts/.



https://www.labrador-company.com/
https://www.labrador-company.com/
https://www.labrador-company.com/
https://www.labrador-company.com/
https://www.labrador-company.com/our-thoughts/
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How to Use the Reader Intelligence Guide

Labrador created the Reader Intelligence Guide to provide you, our valued client, with a robust resource of information as you develop
your proxy disclosures. The information in this guide is for reference only to assist you in making informed decisions and proceed with
confidence. Labrador’s collective knowledge base is powered by our proven record of accomplishments, our diverse team of subject
matter experts, and our strong industry partnerships, including with Workiva.

To the extent applicable, highly-regarded
global ESG reporting frameworks and

The content in this guide is further informed
by the following:

Our recommendations are guided
by Labrador’'s mission to support

transparency in corporate disclosures, which
we champion through our annual
Transparency Awards. As part of this
process, an independent Transparency
Scientific Committee approves objective
and universal criteria that reflect the 5 Pillars
of Transparency: Clarity, Accessibility,
Precision, Comparability, and Availability.

Labrador’'s annual benchmarking of proxy
statements.

Thought leadership and voting guidelines
from institutional investors, such as
BlackRock, State Street Global Advisors,
Vanguard, Fidelity and others.

Priorities articulated by investor advocacy
groups.

Policies and guidelines issued by proxy
advisory firms, ISS and Glass Lewis.

Regulatory guidance and trends based on
“beyond compliance” considerations.

standards, as well as ESG raters and
rankers.

Labrador’'s knowledge of and expertise
with proxy statement reporting best
practices.

Look for & throughout this guide for proxy examples known to be created on the Workiva platform.

Look for Labrador Transparency Criteria . throughout this guide for more on these criteria and how they relate to each topic.

The beginning pages of this guide
provide background information,
including a summary of recent
developments and an overview of
interested stakeholders and
benchmark findings.

The remaining pages provide,

by proxy topic, insight into
stakeholder expectations, current
market best practices (including
company examples), Labrador
recommendations and “looking
ahead” disclosure changes/trends.
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Stakeholder Expectations

The proxy trends we have seen over the last several years are driven by the concerns and interests of a wide variety of stakeholders.
A few categories of stakeholders and their use of proxy statements are listed below.

Shareholders, including

Employees (Current
and Future; Part-

Non-governmental

Peers, including

STAKEHOLDERS Institutional Investors,
Pension Funds and Regulatory Proxy Advisory Time and organizations (NGOs), including | associations and
Investor Advocacy Groups Agencies Firms Rating Agencies Contractors) CDP, GRI, ISSB (SASB), etc. partnerships
PRIMARY USE Information for voting Compliance, Alignment with Alignment with May also be Management of ESG risks Benchmarking of
OF PROXY decisions, including: transparency, best practices best practices and shareholders; and opportunities, governance,
consistency and norms that norms that fit into may read especially around climate, compensation,
— Board effectiveness with other fitinto each each agency's for Board human rights, human and increasingly
(right board to documents proxy advisory rating criteria perspective on capital management, and ESG practices

oversee strategy/
deliver long-term
shareholder value)
and adoption of
governance best
practices

— Pay and performance
alignment

— Audit concerns

firm’'s voting
guidelines

company and
compensation

diversity, equity and
inclusion (financial
materiality)

Ethics, integrity and
transparency

and oversight
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Benchmark at a Glance

The benchmarking data in this guide is based on our review of the 2024 proxy statements of the 100 companies set forth in the Appendix.

S.um.mary of Publishing of Proxy Statements Overall Design of Proxy Statements
Findings

The following charts 49.0% 91.0% 5.0% 46.0%

summarize our

5= nelEmers fre eE The company provides an Document is available in print PDF is combined with the Every page footer or header includes the
' interactive version with links PDF format on the Investor Annual Report company name, document title and year,
to navigate to and from sections Relations webpage and relevant section

of the document, including table I
of contents ] ]

The company files a
SEC EDGAR version uses a courtesy PDF with the SEC
12.0%

one-column page layout
Print version uses a two-column _

e I
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Document Organization

74.0%

"Ratification of
Auditors" proposal
precedes relevant
disclosures

I
15.0%

"Ratification of
Auditors" proposal is
located right after the
relevant disclosure
(audit information)

51.0%

All core proposals
(election of directors,
say-on-pay and
ratification of auditors)
precede relevant
disclosures

0
74.0%

"Election of Directors"
proposal precedes
relevant disclosures

I |
17.0%

"Election of Directors”
proposal is located right
after the relevant
disclosure (governance/
board)

65.0%

"Say-on-Pay" proposal
precedes relevant
disclosures

I
18.0%

"Say-on-Pay" proposal is
located right after the
relevant disclosures
(executive compensation
or CD&A)

Covers and Introductory Pages

89.0%

The document
includes a cover

|
36.0%

The document includes an
introductory letter
providing an overview of
the board'’s priorities/ focus
areas from either
independent Board
leadership or the full Board

I
74.0%

Second page of the
document (inside

front cover) includes
substantive information

50.0%

Mission, vision or purpose
of the company

is presented within the
introductory pages

I
99.0%

The document includes
a table of contents

Company Overview and
Performance Highlights

61.0%

Company overview section included

I
2.95 pages

Average number of pages of
company overview section

37.7%

Summary of company strategy

N
86.9%

Business and financial highlights using
graphics or other visual elements

I
54.1%

ESG highlights

[
39.3%

HCM information
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Proxy Summaries

72.0%

Proxy summary or
introductory pages include
a table summarizing the
proposals and the board’s
recommendation for

each one

I
6.66 pages

Average number of pages of
proxy summary

Board of Directors

42.0%

Proxy summary or
introduction to election of
directors proposal includes a
board summary matrix, table,
graphics or other visual
elements that names all
directors and includes, at a
minimum: each director's
primary occupation; age;
independence; tenure; and
committee membership

I
82.0%

Each director biography
includes a photo and three
separately presented
attributes (such as tenure,
age, independence, other
public directorships and
committee assignments)

Corporate Governance

57.0%

Proxy summaries include
governance highlights

]
38.0%

Corporate Governance section
includes a summary of key
governance highlights, practices
and/or policies (e.g., what we do/
don't do, best practices list or
adoption timeline)

I
1.0%

Corporate Governance section
includes a letter from the
Nominating/Corporate
Governance Committee or Chair

Sustainability and HCM

67.0%

The document includes an
Sustainability/ESG section

I
3.39 pages

Average number of pages of
Sustainability/ESG section

61.0%

The document includes a human

capital highlights/summary section

Director Compensation

Director compensation location

45.0%

Stand-alone section

I
44.0%

Corporate Governance section

I
6.0%

Information about
Directors section

|
5.0%

Compensation section
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Executive
Compensation

68.0%

CD&A includes
summary/overview

]
4.74 pages

Average number of
pages of Executive
Summary/Overview

86.0%

CEO pay ratio and pay versus
performance disclosures are
included in the Table of
Contents (or a separate
Executive Compensation
Table of Contents)

Shareholder Proposals

17.6%

Shareholder proposals
are designed differently
from the standard and
other management
proposals (out of 85
documents that included
shareholder proposals)

Other Sections

Voting and general information

is presented in Q&A format at

the back of the proxy (except in

a proxy contest)

56.0%

Related Person
Transactions location:

]
54.0%

Corporate Governance section

I
5.0%

Board Independence section

37.0%

Stand-alone section

I
3.0%

Stock Ownership section
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overs and
Introductory Page

Notice of

Annual Shareholders’

Meeting

Wednesday, June 5, 2024  Virtual meetingat
10:30a.m. Central Time
www.virtualshareholdermeeting.com/WMT2024

Walmart

MESSAGE FROM OUR CHAIRMAN
Walmart

Dear Fellow Shareholders:

On behalf of the Board of Directors, I'm pleased to say that our
business is strong. Last year, we grew net sales 6.1 percent and
operating income grew even faster. We generated more than
$35billon in operating cash flow, improved returns, and
announced a9 percent increase in the dividend for the current
fiscalyear, the largest increase in more than a decade.

WALMART’S PURPOSE

Walmart's purpose is to save people money and help them live better. We provide convenient access to
igh-quality, affordable food and essential products and services to millions of people each week.
In doing 50, we aim to create value for our stakeholders.

1 " d
Graveas) = o
OUR VALUES
p:
That
. 3-for-1 stock spiit,
Lookingaheod.
asanyi We'ebuid rereInthe ways
v w et basel s it irectors i i With
o Compery’
e 9 That's. t te over decades, helped
g ing iving s H
individual integrity customer excellence did"most of blic*in 1970, He'sbeena
5 1992-2015,
e p
oot ftoh
. |
his i i There's no |
S ; |
Waimart. i ‘ meeting on |
;

HOW WALMART CREATES VALUE FOR STAKEHOLDERS

A Suppliers
po: A b
ety o it R
operating discipiine and
strategic capital allocation
Business Partners Communities Planet
our sellers, advertisers and inclusive communities and our regenerative

ecosystempartners

T ——————

approach lonature.

Greg Penner, Chairman

2024Prowy Statement 1

15

19

23

26

35

43

Front and Inside
Front Covers

Back and Inside
Back Covers

Notice

Table of Contents

Letters from Leadership

Company Overview and
Performance Highlights

Proxy Summaries
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Front and Inside Front Covers

An image, logo, or other visual on the cover of the proxy statement, in concert with company branding, can create instant brand
recognition. A connection can also be made visually between the proxy statement and a company'’s other disclosure documents. The
inside front cover of the proxy is prime real estate and is increasingly used by companies to portray important aspects of a company’s

value propositions.

What to Think About

The cover makes the first impression and
sets the tone for the rest of the document, so
it should reflect the brand identity and
personality. Readers should know who the
company is, what the document is about,
and be engaged by the cover to learn more.
Since the proxy statement is structured as
an annual meeting communication tool, we
recommend the cover include the time and
date of the annual meeting. There is no
unified theme in cover design among the
benchmark group, but we recommend
considering the following:

Visual Identity Guidelines for photography
and graphics (e.g., Is there guidance for
corporate reporting imagery? Should you
showcase people?)

Copy Guidelines for language and tone
(e.g., Does the company have set
language for discussing sustainability?)

Other reporting documents (e.g., Are there
key elements to include for consistency?)

Corporate strategy and associated
business priorities (e.g., Is it most
important to telegraph product
innovation, corporate rigor, transparency?)

The reader perspective and easy
navigation (e.g., What information will
they be looking for upon receiving this
document?)

As the inside front cover is positioned
between the visual cover page and content
in the proxy statement, it is important to
consider messaging that is both transitional
and complementary—while also light

on text. With investor focus on “purpose,”
consider highlighting foundational
components of the brand. such as the
company's purpose, mission, and vision and
values. Depending on strategic priorities, you
might also consider highlighting the most
exciting new developments, including
markets, products, or services.

Labrador Transparency'
Award Criteria

The cover includes the time and
date of the annual meeting.

Looking Ahead

Companies continue to move to
more stylized reporting
documentation as part of a holistic
reporting strategy that prioritizes
both individual stakeholder needs
and consistency across placements.
As ESG disclosures become more
rigorous and standardized, we
expect acceleration of the following
report cover and inside front

cover trends:

Visual brand storytelling through
a combination of brand
photography and graphics

Increased showcase of
environmental sustainability and
human capital management
themes

Integration of corporate strategy
and ESG priorities

Increased emphasis on
sustainable printing

More navigation information,
including information about
what's included vs. available on
the company site



Covers and

Introductory Pages Front and Inside Front Covers

Q 2024-2025 Reader Intelligence Guide

< Table of Contents Topic Table of Contents

Benchmarking
fo) Other notable contents on the inside front cover:
20.0%
o (0]
Cover includes the time and date of the
(o) (o) (o)
annual meeting 22% 8% 1%
Letter from CEO/Chairman/Lead Table of Contents Awards & Recognition
- Independent Director
(o)
19.0% 10% 5% 1%
Mission, vision or purpose of the company Notice of Annual Meeting Strategy Shareholder engagement
is presented on the inside front cover
] 9% 3% 1%
Company overview ESG information Stockholder information
9% 2%
Business/financial highlights Quote from Chairman and CEO
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Key Examples

Mastercard 2024 Proxy Statement m

Clear, simple branding and TOC plus microsite for easy navigation

07 03

05

Proxy summary Corporate Executive
governance compensation
12 19 23 57 60 90
Proxy summary Strategy Corpor Committee ‘Outstanding equity awards
13 2 8 o at 2023 fiscal year end
Our mission and purpose Proposal 1: Election of Management Committee Proposal 2: Advisory 93
and the Mastercard Way directors members approval of Mastercard's Option exercises and stock
13 w0 executive compensation vested in 2023
Our Board nominees Board and committees 62 . 9%
& . ified deferred
14 47
Our director nominees’ Our corporate governance and analysis compensation n 2023
experience, tenure, practices 86 9%
independence and diversity Compensation Committee  Potential payments upon
48 _ termination or change in
14 Environmental, social and
Director skills governance practices 87
15 w9 Summary compensation 102
Sirengogement and S engagement and iable Euty compensationplon
transparency ‘transparency 88
15 50 All other compensationin 103
Environmental, social and Other corporate 2023 CEOpay ratio disclosure
ance governance matters 89 104
16 Grants of plan-based Pay versus performance
52 . awardsin 2023 disclosure
Our performance Director independence and
e erson
Compensation transactions
54
Director compensation

Notice of 2024 Annual
Meeting of Stockholders
and Proxy Statement

2 2024 MASTERCARD PROXY


https://www.mastercardannualmeeting.com/media/feob5hra/426720-1-_11_mastercard-2024_nps_workiva_wr.pdf
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Key Examples

Freeport McMoRan 2024 Proxy Statement

Branding-forward front cover, IFC anchors ESG and values in corporate purpose

THE VALUE OF

COPPE

FOREMOST IN COPPER

NOTICE OF 2024 ANNUAL MEETING OF
STOCKHOLDERS AND PROXY STATEMENT

FREEPORT

FOREMOST IN COPPER

Leading Responsible Copper Producer

By supplying responsibly produced copper, we are proud to
be a positive contributor to the world well beyond our own
operational boundaries.

Safety
Safety first - for ourselves, our
coworkers and our communities.

Respect
We treat each other and our
stakeholders with respect.

/ere
[0

Integrity
Excellence
Commitment

Empouy

Integrity
We are honest, transparent and
responsible.

Resilient

Excellence
We pursue excellence in our work.

Commitment
We are committed to contributing
to the long-term sustainability of
the environment and communities
where we work.

Booking Holdings 2024 Proxy Statement

Cover includes date and time of meeting, IFC presents mission, strategy and values; both

integrate corporate-related photography

2024

NOTICE OF ANNUAL STOCKHOLDERS'
MEETING AND PROXY STATEMENT

Tuesday, June 4, 2024 | 11:00 am ET

BOOKING HOLDINGS
goEnon

Our mission is to make it easier
for everyone to experience the world.
We aim to demonstrate global leadership in
online travel bookings and related services by:

providing consumers
with the most
comprehensive
choices and value on
any device.

offering platforms,
tools, and insights
to our business
partners to help
them be successful.

operating our
business sustainably
and supporting
more sustainable:
travel choices by
our consumers &
partners

making it easy
for people to find,
book, pay for, and
experience travel

Our Values

(ZETCETE  We believe that by making it easier for everyone to experience the world,
Kind, For Everyone. we are doing our part to make humanity better.

We will always strive to do the right thing and achieve success with

Abslutelotegrity; integrity and accountability.

Relentless We should never feel satisfied with the status quo, and every day should
Innovation. begin with the question - how are we going to innovate today?

Diversity Gives
Us Strength.

We are absolutely committed to diverse ideas, people, and experiences

Our strength lies in our people, and our success is contingent upon our
ability to work as one team to succeed in our mission to make it easier for
everyone to experience the world.

The Sum is Greater
Than Our Parts.



http://q4live.s22.clientfiles.s3-website-us-east-1.amazonaws.com/529358580/files/doc_financials/proxy/FCX_Prox_2024.pdf
https://s201.q4cdn.com/865305287/files/doc_financials/2024/ar/2024-proxy-statement-and-annual-report.pdf
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Key Examples

Gilead Sciences 2024 Proxy Statement

Company branded front cover, with Corporate Strategy and Strategic Priorities in addition

to Mission, Vision and Values

GILEAD

Creating Possible

2024

Notice of Annual Meeting
of Stockholders and
Proxy Statement

( <mContents v
|

OUR VISION
To create a healthier
world for all people

OUR MISSION

To discover, develop and deliver
innovative therapeutics for people

with life-threatening diseases

OUR CORE VALUES
Integrity
Doing Whats Right

Inclusion
Encouraging Diversity

Excellence
Being Your Best

Teamwork
Working Together
Accountability

Taking Personal Responsibilty

OUR CORPORATE
STRATEGY

LONG-TERM AMBITIONS
[Z/=] Bring 10+ Transformative Therapies
S5 to Patients by 2030

Be a Biotech Employer and Partner
of Choice

Deliver Shareholder Value ina
Sustainable, Responsible Manner

Our Leadership
Commitments

STRATEGIC PRIORITIES
(Refreshed in 2023)
» Maximize Near-Term Revene Growth

» Maximize Impact of Long-acting HIV Therapies.
» Expand and Deliver on Oncology Programs

» Champion an Environment of Inclusion and
Employee Growth

» Remove Barriers to Speed in Execution

LOCKHEED MARTIN CORPORATION

2024

PROXY STATEMENT & NOTICE
OF ANNUAL MEETING

VIRTUAL ANNUAL MEETING
MAY 2, 2024
9:00 AM. EDT

LOCKHEED MARTIN”/ 4

Lockheed Martin 2024 Proxy Statement m

Date and time of Annual Meeting on Front Cover, includes Notice of Meeting on IFC

Notice of 2024 Annual Meeting of Stockholders

Voting Matters and Board Recommendations

Lockheed Martin Virtual

Proposal 1 Election of Directors @ FOR Annual Meeting
each
> See page 28 forfurther nformation. Sorinee .
Thursday, May 2, 2024, 9:00 a.m. EDT

Proposal 2 Advisory Vote to Approve the @ FOR

Compensation of our Named Executive Live Webcast Access:

Officers (say-on-Pay) Online audio webcast at:

> See page 43 forfurther nformation www.meetnow.globa/!
Proposal 3 Ratification of the Appointmentof & FOR (¥ou may log in beginning at 8:30 a.m. £DT)

Ernst & Young LLP a5 our Independent Who Can Vote:

Auditors for 2024 ‘Stockholders of record at the close of business

> Seepage 76 for further nformation. ‘on February 26, 2024 are entitled to vote.
Proposals  Stockholder Proposals as described ) AGAINST ‘Whether or not you plan to attend the Annual
4-7 in the proxy statement, Meeting, we encourage you to vote and submit

properly presented Your proxy in advance of the meeting by one of

> See page 79 forurther nformation. the methods described below. See Frequently

Lockheed | additional information regarding accessing the

Meeting, which will live audio

oo nepory  How toVote in Advance:

is enclosed proxy to you and Via Internet:

The proxy. At the website listed on the Notice of
materials or a Notice of = labil card or voting
on or about March 15, 2024. nstruction form you received.

Al matters By Telephone:
that may properly come before the meeting. D Callthe telephone number provided on
Your- " the proxy card or voting instruction form
2 quorum ne. Promptiy voting Vou received.
e expense

of additional solicitation.

Wagoon € Bocne

Maryanne R. Lavan

March 15,2024

By Mail
Mark, date and sign your proxy card or
(B votne instruction form and retun i
the accompanying postage
prepaid envelope.

Important
The 2024 Annual

2024

2024 Prony Satement


https://s29.q4cdn.com/585078350/files/doc_events/2024/May/08/gild001_pxy_2024_bookmarked.pdf
https://www.lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/2024-proxy-statement.pdf#page=2
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Back and Inside Back Covers

The back cover of the report is a key piece of real estate for visual and contextual branding and messaging . There’s an opportunity to
highlight important company achievements, such as awards, or to provide the reader with additional reporting information and
resources. Many companies also include the logo indicating use of recycled paper.

Benchmarking
40 00/ Notable contents on the inside back cover:
c Y (out of 40 documents that include substantive information)
The inside back cover includes
substantive information
10% 6% 2%
_ Shareholder information/corporate information Information about the annual meeting, ESG/Sustainability/CSR
helpful resources, links, and contacts proxy statement availability
31.0%
o (0]
The back cover includes
o) (o) (o)
substantive information 9% 4% 2%
Awards & Recognitions Commonly used or defined terms Company overview
17.0% 7% 3%
) ) Appendix Mission/vision/values/principles
The back cover includes images/photos
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Key Examples

CVS Health 2024 Proxy Statement Lockheed Martin 2024 Proxy Statement m

IBC includes awards and recognition as well as performance highlights; back cover Sustainability awards and recognitions included on back cover

includes purpose, strategy and values and notes eco printing

Healthy 2030

2023 Awards & Recognition

America’s D (“DJsr)

" 151 North A
consecutive year on DJSI World Index

Civic 50— year
Light Institute

S&P Global

Top 5% S&P Global ESG score

Just Capital Industry Leader

Human Rights Campaign’s Corporate Equality Index
100% score

126th out of 937 and st of 10 food and drug retailers

Select 2023 Performance Highlights

O roattny 247%
@l Peorle programs
~37K
housing investments
=K3= Healthy 95%*
___ Business i positi
4B
‘'spent with Tier 1 diverse and small business suppliers
5%
v :;“.‘;’;Y reductionin GHG emissions over prior year
~500M
=] 8 Healthy Over 40K
i investments
22%

* As of January 2024.

‘communities across the country

Healthier happens
together®

Our Purpose
your heal
Our Strategy
Our mission at CVS Healthis to take on many of the country’s most
pressing by d acting on

what nd need iz
treats them ike a human being, not a number.

Our Heart At
Work Behaviors™

@ Putting people first
 Rise to the challenge

@ Join forces

» Create simplicity

 Inspire trust

‘» Champion safety and quality

~

A

YCVS
Health.

S inability Awards and Rec
Jones (DEI®) 2023
Sustainability Indices « Human Rights Campaigr's 2023 Corporate Equality Index -

Leader in LGBTQ+ Workplace Inclusion
« International Aerospace Environmental Group®
Excellence Award

Poveredby the 587 GlobaC54
Dow Jones Sustainability Indices World Index and

North American Index Ranking
« Linkedin 2023 Top company to Grow Your Career

* Miltary Friendly” Employer Award Bronze

= Money US News’ Best Companies Ratings

« National Organization on Disability’s 2023 Leading
Disability Employers

ENERGY STAR 2023 Partner of the

Year Sustained Excellence Award Laser Safety

* U.S. EPA Green Power Partnership Fortune 500°

Partners List
A * U.S. EPA Graen Power Partnership National Top 100
| ) *+ U.S.EPA Green Power Partnership Top 30 for
On-site Generation

Department of Labor 2023 HIRE Vets Platinum
Medallion Award

JUST Capital: Included in the JUST 100 for fifth
consecutive year

il

Platinum Hermes Award Winner in the Educational
Category

« National Safety Council Networks Innovation Award for

Lockheed Martin Corporation
6801 Rockledge Drive

Bethesda, MD 20817 \ MIX
www.lockheedmartin.com
B3 Fser

©2024 Lockhood Marti Comporaton

Paper from
responsibie sources


https://s2.q4cdn.com/447711729/files/doc_financials/2023/ar/2024-CVS-Health-Proxy-Statement.pdf#page=151
https://www.lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/2024-proxy-statement.pdf#page=108
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Key Examples

Cognizant 2024 Proxy Statement Pfizer 2024 Proxy Statement m

Helpful resources and contacts included Corporate and Shareholder info on IBC; company logo and tagline on back cover

on IBC

Helpful resources

Corporate and Shareholder Information

Links STOCK LISTING
“The principal market for our Common Stock s the New York EXECUBVELEADERSHIEJEAN)
tock Exchange and our stock 5 k50 Atbert Bourla, DV, Ph.D.  Chaiman and Ciet
T ok e urla, DVM, Ph.D. ~ Chai i
Copinitonn States regional stock exchanges. Chaiman and
STOCK TRANSFER AGENT Etemis e
Gophal Commities AND REGISTRAR s - Erecute ice rescent
Davia M. Denton Chiet inancia Oficer,
Computershare Investor Services Evncutive vica rosdent
Gomritse PO, Box 43006
Providence, RI 02940-3006 Germay @
Fancialh Telephone. 1-800-733.9393 Offce, Executive Vic Presicent
Outsice the U, Canada and Puerto Rico: 1-781-575-4591 Mikael Dolstn, ML.D., Ph.D. Chief St Offce,
Iteret: www. computershare.com/investor Presdent, Prize Resmrch &
Cogrizant Devclopment
FORM 10-K Lidia Fonseca Chief Digial and Technology
- Upon written request, we will provide, without charge, a copy Offe Pucitia Ve
of our Annual Report on Form 10-K for the fiscal year ended -
December 31, 2023. Requests should be directed to Rady A. Johnson Chiet Complance, Quaity
Pusic oty ttpsmognizontcomiabout coppizant/puble.poliy
and Rik Offcer,
Sustainabilty Sprporte seaetary Executive Vie Presdant
‘GovemanceDocumants 66 Hucson Boulevard East Douglas M. Lankier General Counsa,
Briawe. New York, NY 100012192 Executve Vice President
Our Form 10-K i also available on our website at Aamic Malik Chiet 5. Commercil Offcr,
CodeotEtics Executive Vics resicent

re provided for convenience only and the content on the referenced websites does ot constitute @ part of, and is not
statoment.

Weblinks
Incorporated by reference into, this proxy’

‘www piizer.com.

Michael McDermott
SHAREHOLDER SERVICES AND

PROGRAMS

(Chief Global Supply Officer,
Executive Vi President

Payal Sahnt Chiet People Experence
Please contact our Stock Transfer Agent and Registrar, 3"‘“’?’"“ o
Contacts Computershare, with inquiries concerning shareholder e
Company Contacts ToRequest Copies of the Internet Notics or Proxy Materlals ‘accounts of record and stock transfer matters and for Sally Susman Chief Corporate Affais Officer,
information on the following services and programs: Executive Vice President.
ComorategowemanceDoognIaNtcom ebiaton . -
(o ) Computershare Investment Plan I)ﬁlel‘ Breakthroughs that change patients’ lives
sormllortexoourrpcpolomveaticas, ; 0 . direct purchase of izerstock
uenton fooble contact i Marcedes Woy
Our Principal Exscutive Offices Edgewood, New York 11717 < dividend reinvestment
ynizant Technology Solutions: Phone: 11966840 = automatic monthly or bi-monthly investments
;o:r;\::va::rm For Guestions or Assistance Vating. « Book-entry share ownership
Toaneck, New Jersey 07666 Mormow SodcliLLG + Direct deposit of dividends
(Prowy Solkor orthe ) .
Fax ot o o~ Pfizer Inc.
call toll-free: +1 7-0083 66 Hudson Boulevard East
and|  and sharsholders outside of the United States New York, NY 10001-2192
ool collct: 1

Cogeizant 204 Proe

(212)733-2323

www.pfizer.com
©2024 Pfizer Inc. All ights reserved.


https://www.cognizant.com/en_us/about/documents/2024-proxy-statement.pdf#page=104
https://s28.q4cdn.com/781576035/files/doc_financials/2023/sr/2024-Pfizer-Proxy-Statement.pdf#page=135
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Key Examples

Intel 2024 Proxy Statement m Accenture 2023 Proxy Statement m BlackRock 2024 Proxy Statement

Helpful resources, including acronyms used on IBC; use of corporate imagery on Awards & Recognition included on back cover Brand purpose & principles included on IBC

back cover

Helpful Resources

Annual Meeting

‘SEC website on proxy matters

v sec.govispotlight/proxymatters

Board of Directors

Intel Board
Board Committees

Talent and Compensation (Compensation)
Committae Charter
Corporate Governance and Nominating

M&A Committae Charter
Contact tha Board it com/Bboard-ancgovermancel ontact-the-board
Financial Reporting

nnuaiveport it com/Fings -eporanmuaieports

Filings and reports.

Additional Company Information

wewintc.com/Flings-roports

‘Corporate website www.intel.com/content/www/us/en/homepage html
Manage: feam www.intc.com/about-intel/management-team
Investor Relations wwinte.com/
‘Governance Documents
Certificate of incorporation
Bylaws
Intel Coda of Conduct
Stock Ownership Guidelines
Acronyms Used
a Arihcal ntaigence se Programmable Solutions Grotp
CAGR  Compounded ennualgrowthrate Ral Responsibie Al
crro RoIC
from operations) R&D Research and development
cpPu Central processing unit SEC ‘Securities and Exchange Commission
csr Corporata socialresponsiilty SoC ‘Asystomonachip,which ntagrates most of the
evs Earings pershare Componentsofa computerorotherslectronic
ESG Environmental, social, and governance ‘system intoa single silicon chip.
v Extreme utavilet thography STEM  Science,technology,engineering and mathematics
GAAP  Generally Accepted Accounting Principles R Totalstockholdar eturn
GHE Greenhouse gases. xPU Aterm for processors that are
apu Graphics procassing unit four major computing rchitactures: CPU, GPU, Al
rpoa Fioprogrammable gatearay accelerator, sndFPGA
om Intagratod device manufacturer, a samiconductor

‘company that both designs and buiids chips
This proxy statement utiizes paper certified to Forsst
omvironm

pr
ntally appropriate, socially bensficial, and sconomically viable management of the workd's forests, and is

Stewardship Council (FSC=) standards, which promote.

VOCsinto the environment.

www.intel.com
News and information about Intel*

products and technologies, customer
‘support, careers, worldwide locations,

Stockinformation, eamings and
conference webcasts, annual reports,
‘and corporate governance and historical
financialinformation.

r-Equality Index

don Hall Group Excelle
Human Capital Management A

ompanies
ricfor in the US.

Forbes Global 2000 Minshu Top Employers in Japan

No. 160, marking 20 consecutive
ars onlist

Fortune Global 500 Refinitiv Global Diversity
nIndex

th time in 6 year:

Social Mobility Employer Indexin the U.K.

Awards & Recognition

Brand Finance Most Valuable
IT Services Brands

o, 1for the bth consecutive ye
ith a brand value of $39.98

t Companies

nnes Lions

Disability:IN Disability Equality Index

Among t g compa

Fortune World's Most
Admired Companies

The Times Top 50 Employers
for Gender Equality in the UK.

10250

Workplace Pride Global Benchmark
est

coring companes for

[RemT—

We are a fiduciary
to our clients.

-~

We are

Our We are
Principles

We take

- g

We are committed to
a better future.

BlackRock's purpose is to help more and more people experience financial
well-being.

We rely on our principles to guide how we interact with each other, our clients,
the communities in which we operate, and all of our other stakeholders.

These principles represent our core values, our aspirations, and our cultural
language - lived and embraced by every employee at our firm.


https://d1io3yog0oux5.cloudfront.net/_2b79cce658ecbeffd57b3484a5150489/intel/db/958/9003/file/426889%281%29_48_Intel_NPS_WORKIVA_WEB+READY_spread.pdf#page=119
https://investor.accenture.com/~/media/Files/A/Accenture-IR-V3/annual-shareholder-meeting/2024/accenture-2023-proxy-statement.pdf#page=155
https://s24.q4cdn.com/856567660/files/doc_financials/2024/ar/2024-Proxy-Statement_vF.pdf#page=143
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Notice

Despite the evolution of the proxy statement into a more engaging, reader-friendly document, the content of the Notice still remains
almost entirely rules-driven. That said, the design of the Notice can steer readers’ eyes to key information.

What to Think About

The Notice is one of the first pages readers
flip to for meeting information, list of
proposals to be voted on, record date, and—
for many companies—the

voting instructions.

We recommend a one-page, crisply
designed Notice that presents all key
information in a clear manner:

Meeting information: Put meeting
logistics. voting instructions, and proposal
information front and center—with
attention to font, color and use of
recognizable icons

Consider including the board
recommendation and page number for
each proposal

QR codes are emerging as another
voting method

Significant meeting developments:
Highlight any new format or instructions
relating to the meeting, such as a virtual
meeting or contested election

"About the Meeting” section; Cormmon
to present the more detailed voting and
general information related to the
meeting (including how shareholders can
submit questions at the meeting) in Q&A
format at the back of the document.

Labrador Transparency.
Award Criteria

The notice of annual meeting is
formatted to highlight items to
be voted on, voting methods and
meeting logistics.

Voting and general information is
presented in Q&A format at the
back of the proxy (exceptin a
proxy contest).

The company explains how
shareholders can submit
guestions for the annual meeting.

Looking Ahead

Considerations for Virtual Meetings

While some companies have transitioned back to in-person meetings, many are
staying virtual, with a subset having hybrid meetings. Companies are citing a
number of rationales for keeping their meetings virtual, including greater
shareholder access and participation, cost savings, efficiency gains, and reducing
the carbon footprint.

Often companies include the rationale for holding a virtual meeting near the
beginning of the document, with some devoting an entire page to the topic to
demonstrate the increased access and participation opportunities.

Some stakeholders argue that virtual-only meetings may hinder investor
participation and direct engagement with the board and management.

Accordingly, we recommend that companies clearly disclose instructions for
shareholder participation in virtual meeting and continue to monitor any new
developments (e.g., the Canadian Securities Administrators recently recommended
that issuers consider holding hybrid meetings).
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Benchmarking

68.0%

Notice of annual meeting is formatted to
highlight items to be voted on, voting
methods and meeting logistics

78.0%

I[tems to be voted on are in a table or
other non-paragraph format

50.0%

Voting methods include icons (in person,
phone, mail)

78.0%

Meeting Logistics are called out using an
address format

16.0%

QR code provided to access voting
options and information about the
annual meeting

Key Examples

Aflac 2024 Proxy Statement m

1 page; detailed with voting
recommendations; QR code; 2 color

om0y sTATEMET 4
NOTICE OF 2024 ANNUAL MEETING
OF SHAREHOLDERS
ot ") | Logistics
e o
[For |
© e
) Ry a7 202
executive compensation ("say-on-pay) @
[For | How to Vote
To ratity the appointment of KPMG LLP s the Company's © see .

December 31,2024

In st othor
‘and at any adjourments or postponements of the meeting.

‘Company. Tho Proxy Statemont and the Company's Annual Roport on Form 10-K for the.
1,2023, ero onciosed "

202 Only

proxios, will bo ontitiod For

e romsencn
o o torcn

’ i
ooz e | B sorc ot mens

‘Statamen and he Annus Repor rs vattie ot proxyvels.com.
Columbus, Georgia Pt s mobie device,

Electronic Arts 2024 Proxy Statement

1 page, detailed with voting recommendations;
discusses benefits of virtual meeting; 1 color

Notice of Annual Meeting of Stockholders

Dato and Timo Location O Mmomvete
’% —]  August, @ o 6,202
B 200 pm (Pacific) (o
Voting ltems
PROPOSALS
® ® ® ®
o approve our Amended
KPMGLLP s cur indoper
e Incentive Flan.
tohdd offoe fora ane- firmifor thefscal year ndng
year term. March 31,2025,
@ “FOR"esch
droctor
nominee 9 “ror” Q “ror” Q “For"
Page 62 Page 63 Page 64 Poge 65
postpor
dossof
Whether
cton
the. Time on August 1,2024 at the Company'sprincipal
s happens
By Ordorof the Board o Diectors,
JACOB L SCHATZ
How to Vote
M= (=] O
L I
Onlino Boforo theMosting  Telophons Mail Online at the Mesting
postage-paic-envelope. thewebstte.

20245 avalable at http://icea.com.

Electronic Arts


https://s24.q4cdn.com/367535798/files/doc_downloads/2024/03/20/2024-AFL-Proxy.pdf#page=3
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000712515/f0be0a59-dd50-4247-b36e-0513336b6c1f.pdf#page=4

Q 2024-2025 Reader Intelligence Guide

Introductory Pages

Covers and Notice

21

< Table of Contents Topic Table of Contents

Key Examples

Air Products 2024
Proxy Statement

1 page; detailed with voting
recommendations; QR code; cross-reference
to attending/participating in meeting with
the virtual meeting icon and link; 4-color

Iable of Contents
Notice of Annual Meeting
of Shareholders

Logistics Items of Business

Corpary Propensts
Il Flect e rine nomincos proposed by e | @) FOR | Mapriyof | 9

Board of Directors as directors for a one-year term Votes Cast
ending n 2025

TR Gonduct an advisory vole on exeative © FOR | Maoryor |28
offcer compensaton. Votes Cast
[EEIEEIE] Rty the appointment of Deloite & © FOR | Maortyof | 61
Touche LLP as the Company's independent registered Votes Cast
public accounting fin for the fiscal year ending

September 30, 2024.

How to Vote

g g e

S ecorg,
Bmebest e s pa o0
oS aelepe

ok
Strest Name Holders (hares hed through abroker,bank o other nomine):efr o the

Important
not, b
“The proxy s
o
By order of the Board of Directors,
Scan D, Major
Execufive Vice President, General Counsel and Secretary
Docember 8, 2023

Ormat Technologies 2024
Proxy Statement

3 pages; detailed & visual, with picture of
power plant at end (also includes detail for
voting on Tel Aviv stock exchange)

Backio Conents

NOTICE OF 2024 ANNUAL MEETING OF STOCKHOLDERS

‘The Boar of iectors (e “Boar) f Ornat Technologes n: (Omat or e “Company ) making i Prozy Sttement svaibl 1 you in connecion wih he sofciaton
2024 Al Mg’ or e 2024 Al Meein’). e Annusl Wecing wil be held on May 5, 2124 ot

3o0pm

Carcty et wte
oAt e LocAnoN RECORD DATE
Wednesday, 300PM, Virualat March 14,2024

b 5,202

vcary vt on e compensaton fo o rarmed exeeive offcers For =
Rathsion f e spperiment f Kessman & Kesseman. & member rm of For W
For Bl

Mg o any acjourmert therct.

mai, rectname” through & broker,bark o ther
Pomince,voing nsructon fom) egerding each ofhese vt opons.

(ORMAT TECHNOLOGIES, INC. | 2624 PROXY STATEMENT

Levi Strauss & Co. 2024
Proxy Statement

1 page; visually pleasing; QR code; dedicated
section on attending virtually; 4-color

NOTICE OF 2024 ANNUAL MEETING

oRrueTHER
[— e —
. Eectonof Clss IDlectors 7o sasharecor _Fagel
p— g
o roge0
prev— rogez
HOW TO VOTE
@ =
ol e o o
it v o ity el
55 o Pt Taon
o3
e ———— 5 Tesmione
ot s st ——
Ty Celiii o
S fab ST
AN PRADO
CrporeSecetery e —
jortiyricuied
ATTENDANCE AT THE MEETING D
Alhebeasto e annet meeingwilbe vl 5=
maeting will bagin at 1015 a.m, Pacific Time. * Your proxy card must ba malled by
v
Toatindandetedun tho rnucimestog it
AT THEVITUALMEETING
prox crd. gga
mgem orcone
SR —
et eetg e Nt AonIZ4 3028 o iy

e avallabl ree ofcharge Gt wwrxyvotacom.

4 visTAUssaco,


https://investors.airproducts.com/static-files/135849d8-4e1e-4792-8b72-de88c186e5db#page=5
https://investors.airproducts.com/static-files/135849d8-4e1e-4792-8b72-de88c186e5db#page=5
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001296445/86dde26b-51b6-4949-860c-4899814a760b.pdf#page=7
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001296445/86dde26b-51b6-4949-860c-4899814a760b.pdf#page=7
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000094845/f940eb0a-b061-4aa4-adfd-b5ba3284071b.pdf#page=4
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000094845/f940eb0a-b061-4aa4-adfd-b5ba3284071b.pdf#page=4
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000094845/f940eb0a-b061-4aa4-adfd-b5ba3284071b.pdf#page=4
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000094845/f940eb0a-b061-4aa4-adfd-b5ba3284071b.pdf#page=4
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Key Examples

Carrier 2024 Proxy Statement m Allstate 2024 Proxy Statement

1 page; calls out ability to submit questions in 1 page; followed by 1 page dedicated to rationale for continuing to hold virtual meetings
advance and during meeting including statistics on attendance and questions

Table of Contents. Table of Contents

@ Merch, 2024 Notice of 2024 Annual Meeting of Shareholders Participating in Our Annual Meeting

Items of Business Date and T The 2024 annual meefing wilbe  Who can participate in the Virtual Annual Meeting?
ﬂ May 14, znzA "t 1100 am. Central held in a virtual meeting format f you plan to. of.
N Admissio (o e webcast begin at 1030 &m. since il provides realer access  date of March 18, 2024, or ‘Your bank, broker, o
foamD Reco for  nominee. i
[ Vi onine oniy sharcholders. 12024, the 16.
NOTICE OF 2024 ANNUAL MEETING 01 Election of % FOR each nominee i ——— Tomd omyour Tannay oo
13 directors. Sce pages 28.65 b Virtual Meetings Increase  inlo the meeting nhllm bocninga 10302, Contalimeon May 14, 2024 The mecting wi
Record Dats icipat May 1
OF SHAREOWNERS [2) Nocamore Crrom,
‘on March 18, 2024. Each share of common stock is SHAREHOLDER laptop: the most upd: o P:nuprns
02 Say-onpay: advisory [ FOR entiid fo one vote for each dector candidate and one ATBiOANCE y the mecing.
. Vole for each of the other proposa
Meoting (— oA ANDTHE G tocanon vote on the ERREI > ofthe other = e st sireaming audio prior o he start of the meefing.
itonation B % o compensationof the Purcpston e
reu o e e oy — R
hould review page 1 n y gt
Whether n youto
nda = = 03 Ratification of B For Date of Main proxy v in
hae RECOMMENDATION MoRE appointment of Deloitte | See pages 107-110 » O or abot Apti 1, 2024, these proxy matera u these proxy materials.
1 Electon o he Ten Direcor Nominees Named inthe Proxy & Touche LLP as v ropor re g e o made avalabe 1o -
E=r S Flouenetioe o L T T o T o
S o Ser Gesmions oot boghig ot 830 3. Contrl tme o Way . 2024, il 150 pim. Cania e on My
2 © rr N accountant for 2024 How to Vote in Advance MSVERED DURNG 13,2024, ging in wih your
Your screen, click on “Question for Mana)amsnl typing yﬂllmmon and clicking “Submit * Altematively,
3 ror 04 Shareholder 5| AcaINsT the methods shown below. Make sure to have your proxy card, e
Independent Audtor for 2024 o - Proposal to have an Seapanea 1112 b in ealsharoldermostieg comiALL2024, by typingJour queston o the sk 2 Queston’ fed and
Independent Board ‘annual meeting by visiting bt profanity or other
¢ e () =z = Chairman ‘www iualshareholdermeefing.com/ALL2024, entering your o0 pertnent i aquestions, we
control number, and folowing the instructons. 5 y
In aditon, any other business properly presented may be acted
Fourvotng methads [ 8 e meswer s upon at he moeting By Telephone l Be posted onine at winw alsaleinvesiors com.
e P Inthe US. or Canada, you can vote your shares lollree .
— By Order of the Board, by calling 1-800-690-6903. 2019|2020 1001 302 2008 Wha do| contactabout technical difcultes?
N If you encounter
Please review your oy TeLeProne %) owumE DURIG THE MEETMG oy i Sffviyrerey
) Vot onine during e mecking by oing o b MN . 3
Vot inoneof theways = POy R i L . Jou
i one of Christine DeBiase Postaga-pakd o e Wil a replay of the meeting be available?
s 120e-paid envelop X Investor Relations
Your vote is important. Youare authion Apil 1, 2024 By Internet ‘website at www alstateinvestors.com for one year.
% You can vote your shares online at proxyvote.com. — i -
ey vty Important Notice Regarding the Availabilty of Proxy N Coporsien | MitteFrosy
VIRTUAL MEETING FORMAT Materials for the Shareholder Meeting to Be Heid on May BEE By Tahlel or Smartphone
possible. 14,204 % voleyour shares wih your aie o smarphone
an in-person meeting and alliows shareowners to: 2023 Annual Report and the means to vote by Intemet are.
. ‘available at proxyvote.com.
18,200,
page
vitual meeting 10 The Attt Corpraton | AlsstPronycom
By Orer ofthe Board o Dirctos.

Francesca Campbell
Vice President, Corporate Secretary

2004 Proxy Stement 1


https://ir.carrier.com/static-files/1cd3c896-bf16-47aa-ba93-f8c61298a3ef#page=6
https://www.allstateinvestors.com/static-files/43698388-18a2-4258-b73d-43d8100ef9a7#page=10
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Table of Contents

Different stakeholder groups will have varying interests in each proxy section. With requests for additional content each year and the
page counts of proxy statements increasing, the need for a useful Table of Contents (TOC) is greater than ever.

What to Think About

To allow readers to quickly find the
information they are looking for, the TOC
should be straightforward and navigable.

A user-friendly TOC fits on one page
and has:

Section heading titles that allow a reader
to instinctually know where to find
certain content

Title hierarchy that allows the eyes to
quickly scan without having to read each
line

When a proxy is organized well, a TOC
need not list headers that extend
beyond two levels of title (within

the section).

Hyperlinks that take online readers
directly to their desired sections

Choosing levels of title: Considerations in
deciding how many levels of title to include
within each proxy section:

One level of title (such as Corporate
Governance—Role of the Board)

Results in a less cluttered table of
contents, particularly if kept to one

page

May supplement with a callout box for
frequently requested information or
new proxy disclosures

Two levels of title (such as Corporate
Governance—Role of the Board-Oversight
of ESG):

Allows reader to see most content
topics

Hierarchy and groupings can convey
how company views governance and
compensation matters

“Frequently requested” or new
information: Best practice for highlighting
key information:

Lists the most frequently visited sections
of the proxy statement or a “what's new”
box to explain new disclosures or
developments

Especially useful for TOCs with one level
of title to highlight items not otherwise
included

CD&A “mini-TOC™": Due to the importance
and density of CD&A, consider the following
options:

A supplemental “mini TOC” at the start of
CDRA.

Including an additional level of title under
CD&A in the main TOC.

Labrador Transparency'
Award Criteria

The table of contents is one-page
and includes two levels
of hierarchy.

The core proposals (election of
directors, say-on-pay and
ratification of auditors) precede
relevant disclosures.
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Benchmarking Key Examples

Johnson & Johnson 2024 Proxy Statement m

1 page, single column with index of frequently requested
information (in alphabetical order)

53.0% Regeneron 2024 Proxy Statement

TOC is one-page and includes two levels 2 pages, 2 column with two levels of title under each
of hierarchy section; color (different for shareholder proposal); very
_ detailed and long headings; key info callout box

10.0%

TOC includes a section on frequently
visited or significant sections

Table of Contents Table of contents

Users’ Guide

,
;
Proxy Dashboard -1 Public Policy Engagement..................... 45 5 Index of frequer
Praxy 2 45 o information (alp!
New 2 3
: e . s 5 =
‘Compensation and Govemnance Practices Review, Approval, or Ratification of B 85 Anti-pledging, hedging policy
o w : s e
bl re
e o : e
“ : e ——
o a : & Eomre
E o) iy
(o) oo p : % s
° Information about Fees Paid to Independent o 73 CEO performance eval
Reglstered Public Accounting Firm.......... 48 - =t S m"'"
L . . . . prospinionen . s o
H
Within the TOC, either a "what's new! . 2 oot s
- El 39 Cybersecurity
box explains changes to the proxy, or e Rttt oty = g ot 7 ot
v Procedures Relating o = 52 Stock ownership Information a
26 e . 3 T - 5 e
" - indi ions/ o
new" icons indicate new sections, z o Comammirows g
N ‘Shareholder Right to Call Special Owners and Management........... 50 56 Amossage from our Compensation & Benefits Comitise 40 Environmental, social and govemance
disclosure St 7 5 ommeme,, 8 b o gt s
28 5 2023 Exacutivs componsstion ummary an capita management
Board L 54 o 20 compassation 28 Lead Director duties and responsibilties:
e
of Lead Independent DIfeCIOr ................ 28 54 T eo— e 66 Long-tem incentves
Board Oversight of Risk and Key Pricing Compensation Discusslon and Analys! 54 T Exacutwe compeasetion deciion prooess 151 Notice and access
Declsions..... . 30 Executive Summary. 55 81 Additionsl nf g axecatis compensstion 38 Patient safety and product quality
[ ———— Compensation Program Overview... 57 % Sorommtinpriim s A —
‘and Procedures; Role of Compensation Our Corporate Culture and Pay Philosophy... 57 86 Raconciston of non GAAP parformance messtres 70 Peer group comparisons.
——— « pA 5 o 5
‘Shareholder Engagement Philosophy and 2023 Compensation Highlights .. 59 89 Roconclistion of o CE0s 2023 toal drsc compansation to the 2023 40 Political spending oversight
= « o T, B s
2 2y Progr 62 B omCwadinbeden 48 Related person transactions.
Koy GovrceFestase.. « i % s
Compensation Program Object! 64 105 2023 Pansionbenefits 0 Severance benefits
T eemer e
me— Componateof e o ey b
V) 20 and Why We Pay It 65 jod Lo e 128 Shareholder proposas
Tha Company ...... Base Salaries ....... 66 e
“ o B e
Overvie = A rerimminicha e e
74 [ e ——— e
E . e
Code of Ethi 74 X TEMS 4-5: Sharcholder propossls.

‘Succession Planning and Talent
DeVelOpMENt PIOCESS ..o

2024 Proxy Statement and Notice of Annual Sharsholder Meating

COMPENSation COMMINE.............

Other nformation

28 Other corporate disclosures

2024 Proxy Statement


https://investor.regeneron.com/pdf/2024proxy#page=9
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000200406/4696ad7c-9d34-498a-af98-7a6acc3cfa27.pdf#page=4
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000200406/4696ad7c-9d34-498a-af98-7a6acc3cfa27.pdf#page=4
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000200406/4696ad7c-9d34-498a-af98-7a6acc3cfa27.pdf#page=4
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Key Examples

Air Products 2024 Proxy Statement Levi Strauss & Co. 2024 Proxy Statement

1 page, dual-column with one level of title, 1 page, dual-column, with one level of title under each
except CD&A which has two levels of main section; 3- color
title; hyperlinked’ 4-color

Table of Contents.
Table of Contents
NOTEFROM OUR CHAIR 3 COMPENSATIONDISCUSSION & ANALYSIS S
ANNUAL 4 ceo 3
PROXY STATEMENT SUMMARY 7 Exacutive Summary 3
s
Message to Our 1 Auntandinance o CORPORATE GOVERNANCE n Setting Compensation »
atiication of Aspginiment of ndependert
Hofice of Annuel Mesting.of Shaehglders 2 Auditors [ZITZETEN ELECTION OF CLASS Il DIRECTORS n Eomnts of Compansation «
Fiscal 2023 Performance Overview L g counting 6 BOARD COMPOSITION n Other Pay Practices .
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i Audit and Finance Commitee Report 82 DiractorNomination Process 20 EXECUTIVECOMPENSATIONTABLES 2
Yotino Roadman, Information About Stock Ownership & Shareholdar Nominations » Summary Compensation Table 2
‘Comorate Governance at Air Products
2 Persons Qwing More han 5% of A Products Sipck o DiractorIndspandence ) 2023 Gronts of Pan-Based Awards 54
LCEEECIR] Election of Directors ©  ArProducts Stock Beneficially Qwned by Officers and 64
g Dicors Famiy Relationships o Outstanding Equity Awards at 2023 Fscal Year-End 56
Board Responsibiltes 18 1] Board Leadarship 2 Employment Agreaments El
‘Board Stucture: 2 Btan Information &=
Board Praclices, P and Po o Board Selection Critaria 2 Exacutiv Rotrement Plans 5
‘Board Practices, Processes and Policies 24 additional information 6 . i P
Diectors % o Votng.an o ‘Committes Membership and Structure 2 Pay-Ratio Information )
Exscugtes Compansation 2 Appendix A Reconciiations of Non-GAAP Financial A Maotings of Our Board 3 Potantiol Payments Upon Torminationor Changein
Measures 1 Control
[IXTEIRI] Acvisory Vote on Executive Officer ©  Auenan B Suvey Reterence Groun i OARD RESPONSIGILITES =
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Report ol 2 SpeckingUp Delincuent Saction (A) Ropors &
‘Compensation Discussion and Analysis 2 Proxy Statement Worldwide Code of Business Conduct 77 AUDITMATTERS o
2 and B - Shoreholder Engagement 77 [ZXZEITE] RATIFICATION OF SELECTION OF -
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f Directors (the INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
Fiscal 2023 Program u L e o e e M Shareholder Commurications with Our Boord z
Ovenview = z SELECTION AND ENGAGEMENT OF INDEPENDENT
e e g Related Party Transaction Policy 8 REGISTERED PUBLIC ACCOUNTING RRMPRINCIPAL o
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Letters from Leadership

As proxy statements evolved into a critical stakeholder communications tool, it has become common practice to include an introductory
letter from the board of directors and/or executive leadership. Similar to the CEO letter that typically accompanies an annual report,
proxy letters provide an opportunity to discuss company performance. But where the annual report correspondence tends to delve deep
on financial performance, letters in proxy statements—particularly those from independent board members—focus on performance
accountability, explaining how the company’s governance and risk frameworks, as adopted and overseen by the board, support the
company's strategy and creation of long-term value for shareholders and other stakeholders.

What to Think About

Proxy letters, which usually come from
board leadership (or, in some cases, the full
board of directors), are an opportunity to
demonstrate that the priorities of the
company'’s board are aligned with
stakeholder interests. Where the required
disclosures in the proxy focus on board
policies and practices, letters can
summarize what the board actually did.

Investors have shared, albeit informally, that
they read communications from the board.
While face-to-face dialogue may be the
ideal form of dialogue with directors, a letter
in the board'’s “voice” can also demonstrate
engagement on critical issues. A carefully
drafted letter provides a personal
perspective on the company’s initiatives to
create shareholder value.

Number of letters and author(s):
Companies typically have one or two
letters, with a variety of options on the
authors of those letters:

Single letter/single author: In
companies with a combined Chair &
CEQ, it is most common to have a
single letter from that individual.
Sometimes you will see a letter only
from an independent chair or lead
independent director, particularly
where there has been a recent CEO
transition or other significant issue
where it is important to hear from
independent Board leadership

Single letter/multiple authors: Having

multiple authors, such as a joint letter
from the Chair & CEO and the lead

independent director, or the full board,
shows a unified voice and allows a
single letter to cover both company
performance and governance/
compensation matters.

Multiple letters: It is becoming
increasingly common to see two
letters, one from the CEO and one from
the lead independent director,
independent chair, or all independent
directors.

This structure allows for a deeper dive on
relevant topics, and can better demonstrate
that the board owns its responsibility for
overseeing the company’s business and
strategy and setting the appropriate tone at
the top, is committed to governance best

practices, and considers feedback from
shareholders and other stakeholders in its
decision-making.

Key messages: One of the most
important purposes of the letter is to
demonstrate Board engagement and
effectiveness. Specific topics to address
include:

Board composition: Investors seek
assurances that the board is continually
evaluating its composition for
effectiveness, including consideration
of diversity and skill sets to reflect the
company’s strategic needs

Board oversight: | etters should
address the board'’s primary oversight
areas, including strategy, risk,



Q 2024-2025 Reader Intelligence Guide

Introductory Pages

Covers and Letters from Leadership

27

< Table of Contents Topic Table of Contents

sustainability, and executive
compensation. Many leading
companies also demonstrate an
awareness of the global, social, and
geopolitical environment, and the
related impacts on performance

Long-term value creation: Board
leadership should underscore its

Design elements: Successful letters
leverage design to convey key messages:

Headings: Detailed headings allow the
reader to glean the content of the
letter at a quick glance

Callout boxes and other infographics:

Highly-visual design elements in the

Labrador Transparency -

Award Criteria

The document includes an
introductory letter providing an
overview of the Board's priorities/
focus areas from either

Looking Ahead

With the movement toward
integrated reporting, we expect
that two letters delivered annually
will become the norm: an annual
report style CEO letter providing

commitment to long-term value
creation for shareholders.

body or margins of the letter help
highlight important themes from the
letter, information about the company
or developments over the last year.

independent Board leadership or
the full Board.

performance highlights and a
director letter summarizing

In addition, with heightened investor board activities.

interest around “stakeholder
capitalism,” the letter should posit that
a company’'s commitment to
sustainability-related priorities helps
support long-term value creation.

In light of the universal proxy card
rules, the letter from leadership in
the proxy statement will become
even more important as boards
convey their robust nomination
and refreshment program, the
governance practices that make
them effective, and the diversity
and other characteristics of their
nominated slate.

Overall tone: Effective letters are
balanced in tone, articulating what is
going well and celebrating achievements,
but also realistic about challenges the
company faces. Readers should come
away with a sense that the board is being
transparent, is holding itself accountable,
is listening to stakeholder feedback, and
remains focused on delivering
shareholder value.

Other topics: Companies should also
include a discussion of other relevant
topics, including:

— Management or board leadership
succession

— Shareholder engagement and
responsiveness, particularly on
executive compensation following a
low SOP vote

— Significant governance developments
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Benchmarking
Introductory Letter

64.0%

The document includes
an introductory letter

Photo

47.0%

There is a photo of the
author of the letter

I
4.0%

There is a photo of
the full board with
the letter

Content/Topics Discussed in the Letter(s)

44.0%

Strategy

I
27.0%

ESG information

I
16.0%

Business highlights

I
8.0%

Shareholder
engagement

B
7.0%

Human capital
management

6.0%

Leadership changes/ succession
|
5.0%

Board highlights

i
5.0%

Mission, vision, values, purpose

1
5.0%

Risk oversight, other board
oversight

1
3.0%

Innovation

I
3.0%

Retiring directors

I
3.0%

Compensation highlights

Author

Some companies include two leadership letters.

10.0%

Includes a letter from
CEO only

i
31.0%

Includes a letter from
CEO and Chairman
(same person)

I
25.0%

Includes a letter
from the Lead
Independent Director

20.0%

Includes a letter from
CEO/Chairman and
Lead Independent
Director

I
7.0%

Includes a letter from
the entire Board of
Directors (or all
independent directors)
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Aflac 2024 Proxy Statement m

Separate letters (Chair/CEO & LID); good division of topics between letters; quote & pictures

2 anAcWcORORATED

AFLACINCORPORATED

2o ST 3 4

LETTER FROM THE LEAD

LETTER FROM THE LEAD NON-MANAGEMENT DIRECTOR HumoxysATEHNT 5

LETTER FROM THE CHAIRMAN,

CHIEF EXECUTIVE OFFICER AND PRESIDENT

March 21,2024

Dear Fellow Shareholders:

Aslreflecton 2023, o '
oo both In cerly 2023, rack
P
Our and we. ‘committed to extending it, supported by
ol is o provide customers with the best | 101 out our new medical productin e crengsh of our apial and cash lows:
Velue n supplemental nsurance products | ™S rthat appeals 10 yOUNGEr | 4o quarter, he Board put us on a path to
inthe United Stetes and Jopan. opportunityto older policyholders to

s we embark on 2024, we will celebrate
e

update their coverage. In the US., we
‘enhanced our cancer policy, delivering

first querter 2024 dividend 19% to $0.50.
Additionly, we have remained tactical in

yer

company on the NYSE. We also are:

throughout 2023, which led to the

network

since our founding in 1955: families and
individuals sl seek to protect th
from financial hardship that not even the

group ife and

As a result, we deployed $2.6 billon in

addiional effort to grow our core.
supplemental health business.

our shares in 2023, Combined with
dividends, this means we delivered over
n2023,

Today's

produced incredible medical

strong persistency in Jepan well sbove
90%.

business. At the same time, we have

2 to have
& pertner. With our inventive approsch to

in both the USS. and

‘companies with the highest return on

the industry.

offering relevent products, we believe we | mintaining strong persistency.
are that pertner. . " 1like to think that tis eforts ke the
Strategic Capital above thatlead to recogition such a5
Growth Deployment sppearing on Fortune’s List of World's
Most Admired Companies for the 23rd
For2023, reported ime, ranking No. 1in the Insurance: Life
$47 bil or$7.78 e
camings per diuted share. As a result net and. investment for
3% In year Overal, 2023
Adjusted eamings per diluted share™ . s v
were $6.23, the best year i history cden,
despie a weakening yen end the impact
ion lte inthe our pot
fourth quarter. When adjusting for the. yen s d the US. —
N s e p
investments, the world. We
disciplined,

‘were $6.43, which wes a 13.4% increase
yeor over year.

‘while elso ensuring we deliver on our
promise to policyholders.

015 most comperable GAAP franciel moesirs.

policyholders. ”

[S12 12

Doing the Right Thing: "H:"““:;:' e end " " The;, d:»e
The Aflac Way ‘ i the vitoal Al Mostr We
Doing the right thing is engreined in

The Aflac Way,

‘comerstone of how we do business in the
US. and Japen. Operating this way, we

inthe US.
Japan of offering My Speciel Aflac Duck,

ore privieged

hel

their time of need. We believe in
cultivating and welcoming diversity in our
operations,

state-of the-art ineractive technology
during their cancer treatment

or.

and Board.

Daniel P. Amos
CHARMAN, CHIEF

Plus, we believe people wantto do

‘express my gratitude to Dr. Rimer for her

e

thi upph ]
cancer insurance in both the U and
i

since 1995, Her service wes invaluable,
ic, and

‘and other serious diseases. 2023 merked

the 28th year
Aflac Cancer and Blood Disorders Center
of Children's Healthcare of Atianta, which

privieged to be stewards of the trust and
resources you, our owners, place in
endwe

of the leading childhood cancer,
hematology, and blood and marrow.

thank you for your support

Itis my pleasure to invite youto

States.

sales force, our employees, our

May 6, 2024, where you can leam more:

the 23d yea

the future.

Japan. Over th
years, more than 150,000 pediatric

proxy nd
‘on Form 10K 65 well as Aflec

NON-MANAGEMENT DIRECTOR

Marcn 21,2024

Dear Fellow Shareholders:

Itis an honor Lead Non- nt, and mark d pub

relations. 2023, We vil

These fellow
X we have
il snd
felds, topivot .
companies. In 2023, a i To
overseeing the risk and sirategy | markets. Sustainability

ofthe Company. In this letter, | want to

for
her many years of service on the Boerd.
the

oversightin 2023. e Bosrd neutalin Scope fand Scope 2
Risk i
e health expertice on the Boerd with the 2050. We will continue to eveluste
Our Boerd provided oversght o the adtion of r. Mwako Hosoda n 2023. =% ;
pertinent risks both for the industry end to | 30 years of end evolve our epprosch to achieving
the Co bi
Japan, g
investments and our products and Policies and Statements at
ios. Finance investors.aflac.com under *Sustainabilty"
Boerd has overseen significant for several years, and we u em
rseen sig and o 1 years, and we updated th
policy. The | 1n 2023, y
data, Such
our customers, are protected.
Board recogrition too. In 2023, Aflec
Refreshment and capital, We also d he
Onboarding Tor the 10th Vs
investments. The Aflac Giobal GenderEqualty Index for the fourth
Our Bosrd etans s belance of tenured e e
newer e
sanice thet providla & balanco of . consecutive year, remaining the only

Boerd s diverse not only with women

rising
but

in @ wide range of disciplines, including
public health, cybersecurty, investment
and finance, insurance operations, the

shareholders, we will continue to invest
in our network dental and vision and
‘group life, disabilty, and sbsence.

receive this honor every year since this
2007.

[“As we shape the Aflac

success and financial
fpurpose]

In eddiion, We believe: mind. |
reflection of thatwe roge
pe
bring. i 2024 1t
sustainabilty, offcers have hed s short- | forwerd. 10 1y pkeoore, oy PO, 1 Serve
oo il ook
2091 Wnie e ot investors,  forward, P
Shortterm . ond o every
2023, we are
those who business.
Sincerely,

responsible investing, diverse leadership
‘and use of sustainable electricty.

‘The Board looks forward to continuing fts
‘ongoing dislogue with investors and

business matters as they emerge. We

pul
States to voluntarly allow shareholders &
say-on-pay vote. This s & prime example
of how we are responsive as & Board and
&5 8 Company to our shareholders. We
communicate with our shereholders on @
reguler basis to understand the issues
nd concems that are important.
We incorporate this feedback into our

Incorporsted.

M 2Gon

W. Paul Bowers
LEAD NON-MANAGEMENT
IRECTOR
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Foot Locker 2024 Proxy Statement

Separate letters (CEO & Indep Chair); strong branding; focus on executing and oversight of strategy

OUR CED

Dear Fellow Shareholders:

ncuang:

NON-EXECUTIVE CHAIR

0w e o ot e 262 preseres e Campry v crtan
ang o erins e et b
e pmag s

eacrsaconon nd conumer e pretur i 3300 o Company- 1tk
g, e e o St e T s 10 e 3 O P
e o oy PO 30 G5 s b v g e SR

Mot acherements nd progressan o Lace Up Pl n 2173 esed

> xpang snastr cu turs e e e sneaercccauns,poiang
e sneses choks 200

o2t e o o bk eyeaa

o camparea i % 22

o S e e e
. e e S

were s o scunce ol oot Lockerand e Naoe Bk Actoaton (V)i i 3l e rerp e i ot

e e L e T o, e i o Gk o 19 v e Locker b sy e v o

e o ke 2 Ceshr . e e S A ool SO0 e . s, S B Crpreme e
eyt

crenghenedu o ke e, 2n0ur new et e feam i s ty n plce o we.
mm-mmm mmrmmwvm-mmo—nw R, e e erasacny
2o o R Napr. o i 2052 30t Cef o

Lt b i A s 2 ot Teetogy O Ko i 3 Co G OB, 2 i et
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£ s
T oA Foe e S oo o T o e S particutarty in the fraiy

ot ok L 1 oo oche Gt ) D 1 o S o ook g RS I

s e e Tt g e Ve o o second half of the

- i

e e St T oy ncass  poSitioned for a
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2524 PROXY STATEMENT L

e e
e B B e e

M.m-m......-m.-m_m & ot b Conpay o e P o

i o S A s 1 19 ity L v o Campa N et ot
Copere e Scroe e e e 25071 e 3 (e cOparyCE o e e L) e v i S g
g o e Corpary e ey ocep o o Al e Yt of e Upon
T

e sagagehet ho et conere b (o G022  eviews e an e 3 Campany' o, s, aa
e W o o o e o w15 1 A o SOOREs o, 1% 1L Er o £ T geang on
Pogee

ol o

“Foot Locker, Inc. is
an iconic company
that has shaped
sneaker culture for 50
years. The Board is
actively engaged in
overseeing the
Company’s long-term
strategy to position
the business for the
next 50 years of
growth.”

b

‘THE HEART
OF SNEAKERS

1o St e rndabon ot i 223
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ety ool 1

pet

5

¥ oo gy

- BouAD. YouN e

B



https://investors.footlocker-inc.com/static-files/a2199908-eebd-4a40-b506-eea7176ebe7c#page=9

2024-2025 Reader Intelligence Guide

Covers and
Introductory Pages

Letters from Leadership

< Table of Contents Topic Table of Contents

Key Examples

Healthpeak Properties 2024 Proxy Statement

Single letter from full Board with section on Corporate Responsibility; pictures of

each director

Letter from Our
Board of Directors

Dear Stockholders,

3 itted to governing

among other things,

We focused on human capital management, with
i a particular emphasis on employee well-being
the resuts and diversity and inclusion. We also continued our

of our efforts over the past year.

long-standing commitment to partnering withand  scot v, Brinker
supporting charitable organizations. President and Chief

Most notably, Realty

Board. John . Thomas,
Pamela . Kessler, Ava E. Lias-Booker, Governor Tommy G. i ‘Weiss to our Board.

Vice Chai, 3s well as

s leader among REITs in corporate governance  Executive Officer,

Merger with Physicians Realty Trust

farewell to Christine N. Garvey and David B. Henry, who wilretire at this year's Annual Meeting pursuant to our director term
rolor i’ i s yea

matters, we prioritized transparent disclosure. Director
and robust governance practices. In 2023, our

disclosure practices were recognized by IR

Magazine with the Corporate Governance Award

for Best Proxy Statement by a mid-cap company.

of Central to our executive compensation philosophy

$21 bilion.

s the concept of paying for performance. We place 888 .
: PLoTpayiha for b PRC® Brian G. Cartwright

Commitment to Risk Management and Oversight

, Houston, Nashvile, Phoenix and Denver. The
on's lead

a significant portion of executive compensation
“at isk” in the form of performance-based annual
cash bonuses and long-term equity awards to help
promote the execution of our business strateay

in amanner that creates long-term stockholder

Independent Director

other things. In 2023,

1t of that review,

value, encourages prudent isk management and
enhances retention of our talented executive team.

third-party sghout our .

proactive mitigation measures. Looking Ahead R. Kent Griffin, Jr.

Corporate Responsibility We continue to concentrate our operating and Independent irector
investment strategies where we have a competitive

i ini advantage, which we believe is key to generating
n 2023, ity sustainable stockholder value. We are excited
about Healthpeak's market position and believe we
perform: ate are well positioned for long-term growth.
> : i the 3 v Thank you for your continued support. Sara G, Lewis
Standards Board, itati we received sincerely, Independent Director
it i The Board of Directors
fistfor i Global inabil ing for the 12
consecutive year.

v
Richard A. Weiss
Independent Director

Letter from Our Board of Directors

Katherine M.
sandstrom
Independent Chair of
the Board

James B. Connor
Independent Director

David B. Henry
Independent Director

Ava . Lias-Booker
Independent Director

JohnT. Thomas.
Vice Chair of the
Board

Christine N. Garvey
Independent Director

o)

Pamela J. Kessler
Independent Director

)

Governor Tommy G.
Thompson
Independent Director

4 HEALTHPEAK PROPERTIES

2024 PROXY STATEMENT 5.

Intel 2024 Proxy Statement m

Letter from Your Board Chair

Dear Stockholder,

Intel delivered a series of notable
accomplishments in 2023 that are
critical t ! ingits

workto do. I 2024, we are laser-focused on delivering

and a sign of the transformation that
will continue to create stockholder
value in the years ahead. The
company’s senior leadership team,
led by CEO Pat Gelsinger, worked
tirelessly in 2023 with arigorous

while continuing to transform Intel across every
category and segment in which we compete.

Cloar Vision for a New Intol

focuson ion, which included
advancing its process and product
roadmaps, transitioning to anew
foundry model to drive cost
iti and impl

anew strategy to bring
Al everywhere.

4 intel

pe . s »
more resilient, globally diversified supply chain. While

pace to deliver on this vision.

1n2023, 5

delivering five nodes in four years (5N4Y)—bringing
Infact,

with Intel 144, whit i

ourprocess leadership into the latter part of the decade.
These feats of engineering demonstrate that our
transformation has taken hold.

o

incentives from the US CHIPS and Science Act, the EU,
andlsrael.

9
financial and operational discipline. We delivered

stockholders, including the sale of a stake in IMS

(formerly Intel Programmable Solutions Group).

Single letter from independent Chair highlighting deep engagement of Board and
commitment to governance

Letter from Your Board Chair
L
byAl,
y. While stilin h
ot We
ensure our board continues to comprise the right mix of
s § v e
Stratagy and Stockholders i last
Intelas an independent director. Our director
pany’
! interests. Inthis effort,
pany' dept v
y
i p tically, b
initiatives including SNAY, Intel Foundry, and Al v
of potential transactions to unlock value. term value for stockholdersis unwavering.
. h v i tment,
12023, Di
Sincerely,
9
fthose shares. The: rsations are both
of those shares. These conversations: SrankD.Yosry
and for the board to hear and learn from them. This Chairof the Board
dedicated to an active and ongoing dialogue.
22aproxvsTATEMENT 5
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Key Examples

Allstate 2024 Proxy Statement

Separate letters (Chair/CEO & Indep Directors); includes infographics in Chair/CEQ letter; good use of heading and callouts in director letter

Dt orets P
@ Alistate @ Austate

Alistate Shareholder Letter ,:";:;_;: Letter from Independent Directors

Fellow Stockholders,

Dear Fellow Shareholders,

o
Spect A you know, 2005

Compariesfo he seventh consecuae year by The Wall
STeEkSournat and Drocher e

il —————
T AT e e

Alstate i 3 purpose driven company tht s powered by
Purpase dven people.

T ST R S

ot o | At &

o e | 7

proxy
progeam were ik by Governance
T ence formerty Corporse Seceeiny.


https://www.allstateinvestors.com/static-files/43698388-18a2-4258-b73d-43d8100ef9a7#page=4
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Key Examples

Levi Strauss & Co. 2024
Proxy Statement

ConocoPhillips 2024 Proxy Statement

Joint letter from Chair/CEO & LID; two pages with descriptive headings and highlighting
the company's SPIRIT values

Single letter from independent Chair
discussing CEO transition

A Message from Our Chairman and gt s
Chief Executive Officer and Lead Director i, oot

1 NOTE FROM OUR CHAIR

“As we begin this new chapter at LS&Co., we

" : . i1, 2024 1n2028, the N Transition, including by accelerating our Scope 1
are confident we have the right leadership and Aol 60% ing 2 2016 b
strategies in place — coupled with the feedback el ool go.In acdtion, 7
J ortan
and engagement of our shareholders — to further ootk esonportent thet ® i
i il i i  (the “Board”  Team, we. we can't take the time to do ition o
drive sustained profitable growth and continue itsafely. Additionally, 2023 rgy Transition
to demonstrate the strength and resilience of our “Annust Mesting) The mesting wil taksplce vl on Toesdey, ey 14,2024 ot 200 2 successful company. - a
company and brands. business we plan to conduc. Looking to the Future
" L Our strategy is
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, A Compelling 10-Year Plan We respect one ancther. diferontia, i n addition, wo are well
We recogntze that our posi collague
&Co,(158Ca’). EO succession Atour: e itos,
3 EO of L§&Co.as sllowing us to reward stockholders now and into the future. of our employees. We
of January 2024, We applaud Chip Bergh for an impressive 12+ year tenure as chief executive officer, and wee : 1 Your input is valued and your vote is very important.
arowth. and opinions. . o
Firet e must
L58Cos 10 ot
our n her views on ConocoPhilip’ business.
LS&Co, delivered 3, with globol foirgs INTEGRITY
DTC up T3%forthe fullyear. hich advance. business. Prior talophone
‘were up 9% from the previous year. o s Vot
9% from the 4 instructions begin on page 132. "
e sociel and governanca performance. ipdexamalsakahoidrs. B
Continuing to Deliver on Each Pillar of
1n2023, b i . portfoioand The Triple Mandate R Ol L Y
We are accountable for our
i Yogae, ciforic T ot
First, we achieved record full-year Lower 48 and total Company production, neighbors. Sustainability is
EO of Beyond . our global LNG strategy. core o our company and
including Natalie MacLennan as the new CEO of Dockers®, Dawn Vitale as our chief merchant officer for the Levise 12023, we delivered operationall valus for
brand, first 1826 MBOED. i
X December2023,and
carle thisyear,the Board welcomed Dave Marberger o ts ranks. fotad ok I
. Mo -
. St n JGer I Lance AP
we will froa In addition, We. Ryan M. Lance Robert A. Niblock
notonlyisit Alaska, Chairman and Chief Executive Officer  Lead Director
the ight thing to do, s also good for business. needs of the industry. We
Woare
in2024— ity, offtak not afraid to try new things.
Second,
Rots Sckesat— o il TEAMWORK
ROBERT A.ECKERT Full year 2023 eamings were $110 billion, or $9.06 per share,
Board Chair operating activities totaled $20.0 billion. We returned $11.0 bl
“ ourthreetier i hour top performanc from
In addition, collaboration. We celebrate
shareholders on or about Morch14, 2024,
2024 PROXY STATEMENT 3 4 ConocoPhilios 2024 Proxy Statement &

March 11,2024

Letter from our Chair and Chief
Executive Officer

Bank of America 2024
Proxy Statement

Separate letters (Chair/CEO & LID) on one
page and appear side-by-side

Letter from our Lead Independent
Director

shareholders to be held on Apri 24,2024 at 1000 am. Eastern time.
Our 2024 annual meeting willbe held virtually by webcast.

g
‘company’s 2024 anual mesting of shareholders.
fs Board of

e e

2023—and how it posiions us o delier for shareholders and
stakeholders n the future. You wil 5o hear from Lionel Nowel, our
Lead Independent Di

Your vote: i make a1

Growth,
executes ou seategy.

s the Board Lead Independent Director, | meet with sharehoders
throughout the year to discuss the Board's focus on govemance

ig espon

Growth,

Contrbuti
ounts, (RED), St

Hospital, The Steve Fund, and World Central Kitchen, a5 part of our
‘ongoing focus on healh equity. nchuding mental. maternal, and overall
health access This s the eighth year Bank of Americawill make a S1

Board to erhance our oversight.
During 2023 and early 2024, I was foined by Monica Lazano, Char of
Human C: i da

7
charitable donations.

ersight of

our 2023 Annwal %
and the other pr i In response o
the resuls of our 2023 “Say on Pay”vote,our didogue ako focused on
the meeting, € Boardand it
annud-shoreholder-meeting. taken by our nvestors t provide the Board withvaluable nsight on how
they believe our company can improve. and | look forward to our
continued didogue.
On behalf of the Board, thank you for choosing to nvest n Bank of
America
Frank Bramble. 2 17-year mermber
away last ¥ hair of
the Boards Ct ESG, and Sustainabilty Commit a0

greatly benefited from his judgment and counse,

L(i s

9
LIONEL L. NOWELL Il
Leo ncependen Decor


https://d18rn0p25nwr6d.cloudfront.net/CIK-0000094845/f940eb0a-b061-4aa4-adfd-b5ba3284071b.pdf#page=3
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000094845/f940eb0a-b061-4aa4-adfd-b5ba3284071b.pdf#page=3
https://static.conocophillips.com/files/resources/2024-proxy.pdf?_gl=1*l8tzbo*_gcl_au*MTc2OTUzMDQ1NC4xNzIzMDUwMzk0#page=4
https://d1io3yog0oux5.cloudfront.net/_e3e63c6b2c9688cc72b40f2be2ce9fbc/bankofamerica/db/867/10038/proxy_statement/Bank+of+America+2024+Proxy+Statement.pdf#page=2
https://d1io3yog0oux5.cloudfront.net/_e3e63c6b2c9688cc72b40f2be2ce9fbc/bankofamerica/db/867/10038/proxy_statement/Bank+of+America+2024+Proxy+Statement.pdf#page=2
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Robinhood 2024 Proxy Statement m

Single letter from Chair/CEO; clean
presentation with pull quote

Letter from Our Chair and Chief Executive Officer
13

Over the next 10 years, our vision s to become the most trusted, =
lowest cost, and most culturally relevant money app worldwide. As

we progress toward this vision, we believe that more and more of

our customers’ financial assets will be held at Robinhood, and

more and more of their financial transactions will go through us as

well.”

Dear fellow stockholders,

2023 was a pivotal year for Robinhood. We marked 10 years since our s v acclrr our product vy, we beeve ar vesimeris in
Company’s ounang, epresening a decade of OGS towards & mars hardening our
e fnan

Robihood, and
bty
10 2023, we took sirdes towards that ision by expanding our offerings to
s mors o cisoer nancl needs sk the gbe, A st
rates it record highs, we delivered innovative.
e ik ot bl skt ondlc. Thgh Reeemen we
We enhanced
Robinhood Gold, our premium offerng, with an industy-leacing 5% APY
In2024,

e ntroduced the Robinhood Gold card, with 3% cash back on al
and one milion people have joined the waitist for the

n assets so far this year.

“The response from our customers has been overwhelmingy postive.
shar o e il g e g 4% o sqin s o
‘optons in 2023 from the prir year. Customers transterred $1.3 biion in
et poss brokerge asets o Rbenood g O4 2025, it

npetiors.
14 millon ubscrbers as of the end of 2023, This momentum
business contributed o record otal net evenues in 2023 of 1.9 bilfon, 1p
37% year-over-year.

EastGroup Properties 2024 Proxy Statement m

Joint letter from CEO & Indep Chair; one page with pictures and short,

descriptive headings; sections on shareholder engagement
and sustainability

Letter to Shareholders

Apri 12, 2024
Dear Fellow Shareholders,

s of Do
VA 2nd how we Sre progeseng on
st

=4

ot Year o RecoraPerormance

o resute. Our s
over 115 e thtesmh consecuive year o
SIS teate hancion e memsch ver O 3173 dopart

Marshall A Losb.
(Chief Executive Offcer,
President and Director

Tk e b S 55 W s Snghents o bt s 2
.,,.n...w..,_::’.,..n e s,

1o irong Govemancs and Sharehoider Engagement
mua,zmnem e et s o e 2 iependent Ottman of e Do g
Lot Board Leadersup and M. Colleran’s Srong Backgroun 1 Operation an Bose maers o0 P08 35 Funci from operations.
T, respecively. Ot et e e
Board has 4 demonsirted record of beg recponsive 1o shrehder foedback on Such maters 2 Board  Gfibutable o
=y common stockholders.
Advancing our Corporate Sustainabilty Intiatives. (FFO)"increased
impor d feam. i
iy Samdaric
ks hisory ot
In 2023, ‘Gresa Real
=

£70 ana same onor e rom e trmrate
R Ry et o PP i Sare
Temanions v cinr e @ciccue can b o

Yo emiad Decorber 31, 2023, which we fed

Fetnuary 10,2008

2024 Proxy Statemert 1


https://d18rn0p25nwr6d.cloudfront.net/CIK-0001783879/5075f211-1d42-47c4-bef6-ae8d82827a03.pdf#page=4
https://app.quotemedia.com/data/downloadFiling?webmasterId=101533&ref=318233096&type=PDF&symbol=EGP&cdn=96d9308d33988b65426b158dc4d8f1ee&companyName=EastGroup+Properties+Inc.&formType=DEF+14A&dateFiled=2024-04-12#page=4
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Company Overview and Performance Highlights

Before say-on-pay, the presentation of selected financial metrics and an accompanying narrative were found almost exclusively in
glossy annual report wraps and investor decks. As companies began to explain compensation paid to executives and demonstrate pay
alignment with performance, a summary of performance became necessary to include in proxies. Today, an overview of the company
(similar to an “about us” webpage or introductory slide), key strategic initiatives, and financial highlights are common proxy
disclosures. Company performance is also a key factor for investors when voting for directors. The Board’s oversight of strategy
(including overseeing management’s execution) and risk management, adherence to the company’s purpose, and focus on generating
long-term shareholder value are evaluated by investors in making voting decisions.

Not all investors voting on proposals are as knowledgeable about the company as one might expect. Many large asset managers rely
on proxy advisors who may have an industry focus, but do not “follow” the company and may not understand the nuances in the
business model or strategy. Some institutional investors have their own voting guidelines and decision-makers, but even in these
situations there is not always a sharing of knowledge across groups. Retail investors and other stakeholder groups may have even less
knowledge of the company’s operations. Accordingly, providing a brief overview at the outset of the proxy statement gives the reader
useful context about the company when considering the proposals that follow.

We note that the discussion of company performance for increasingly includes ESG and HCM highlights. See ESG and HCM section of
this guide for more information.
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What to Think About

What to Include: The proxy's
performance highlights section often
includes:

Company’s mission, vision, purpose or
values (if not included on inside
front cover)

Clear articulation of strategic priorities

Performance on metrics critical to
strategy and shareholder return

Operational and financial highlights—
both quantitative and qualitative—that
demonstrate advancement in key
strategic initiatives and/or explain
factors contributing to operational
results

How “value” is defined and generated
for shareholders and the company's
other stakeholders

Key Considerations: In terms of the
company's business performance, the
selection of highlights should include a
level of detail sufficient to quickly grasp
the “story” of how the company
performed during the year against its
strategic goals. The presentation should
include both financial and operational
achievements, as well as any
extraordinary events—which may range
from leadership transitions to a
significant acquisition to the
consequences of a global pandemic.

Remember also that performance
highlights may be viewed in the context
of executive compensation. Readers will
expect to see performance metrics used
in the compensation incentive programs,
as well as a summary of performance
datapoints and factors deemed
important to the compensation
committee in making its decisions.

Use of Infographics: The company
overview should be highly visual, using
graphics or other visual elements to
highlight strategy and business and
financial highlights. While graphics can
be used to demonstrate performance,
particularly year-over-year comparisons,
narrative text is almost always needed to
provide context.

Where to Include: The company
overview often appears as a standalone
section immediately preceding, or at the
outset of, the proxy summary.

Labrador Transparency .
Award Criteria

The mission, vision or purpose of
the company is presented within
the introductory pages.

The document includes a
company overview section using
graphics or other visual elements.

An overview of the company's
strategy is presented within the
introductory pages.

The company overview section
includes business and
financial highlights.
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Benchmarking

Company Overview/Performance Highlights

Company overview includes:

24.0%

Overview of strategy

-
69.0%

Business and financial highlights

27.0%

Mission, vision or purpose of the company

Financial highlights graphic include:

49.0%

A graphics depicting revenue or sales

I
23.0%

A graphic highlighting company TSR

|
20.0%

A graphic highlighting net income

I
21.0%

A graphic highlighting relative company TSR
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Key Examples

Phinia 2024 Proxy Statement m

Highly visual; tight but still includes strategy and ESG

COMPANY HIGHLIGHTS COMPANY HIGHLIGHTS, COMPANY HIGHLIGHTS
PROXY STATEMENT 2023 Financial Performance ESG Highlights e el engaging ourcroree g cu han captal management teges and
: - . eanization.
The Soardof ieror (e Boad) of PHINA 1. s prokeg tisproy $ $ $ $ Advancing Sustainability Today, Powering a Cleaner Tomorrow é@
i ol etng 2024 e 3,500M  °3,450M  *250M 161M e , oy, Dy andoctson | S o nd el
Rl NGSURD. e bogah e o oyt aalaicon Mach 27,2034 Net Sales Adjusted Sales Net Cash Provided By Adjusted B e e o m;f:“zm T s, e recognize ! Social
Operating Activiies Free Cash Flow pportun Lo 2035 today, Inclusivity is among the Company's We provide formal

COMPANY HIGHLIGHTS

Our Company

$102M 2.9%

$490M 14.2%

Struoture and iniial framework. In 2024, we will publish our first Repor ngage
with stakeholders 10 further inform our ESG framework.

Engagement and Oversight

respect and their differences are valued.

opportunities for our employees 1o enable.
them 1o build the skils needed to reach
their short- and longterm career goals.

Net Eamings Net Margin Adusted EBITDA Adusted A~
PHINIA is an independent, market leading premit EBITDA Margin PHINIA'S is designed engagement, ‘and appropriate. 2 ()
o L Y Z P e i desi foment, 555) ngagement and sentiment (&) et anastey
ufacturing expertise and industry relationships and

Sioné brand soriollo that inokxies DELPHI . DELCO REMYS Adusted Sales, Adjusted , Adjusted EBITDA, . see 0urESG Counoil consists f s matar xpers rom business and coporto furctions, a5 wll as oss fncional We actively deploy Strategies 1o atiract e saey of o eroees s 010
‘and HARTRIDGE® . We have a talented team of over 13,000 Annex A for most GARP. PHINI'S

. 28 = oo ey o Members of- retain our global workforce, including |muw|ng safety performance thiough
headauartered in Aubum Hils, Michigan, USA. Our Vision for Long-Term Value Creation e X our nsor. 56 Do and ecognon g, ucston Gesngar e on

Ereautivo Oicr and s Groct foparts, on the workof 1 Gouel and progioss 5065 our S ramewrc ‘support our employees in ghing back to s wers sateycomes et and

and
duty and medium-duty trucks, ofFhighway construction, marine,
passenger

mmmsmuewnmmmmmmmml ESG Steering Committee, and Strategy Board in
10 our Board committees.

our local communities.

‘embedded in our culture.

lectical systems, and
ombustion engines operating a peak performance, while 1 Commitee Audic Commitee We seek o empower and with integry every day rvough
il . . polices |+ intemal auit, accounting and et o suppliers
14 e Pt sl
Satl Gomth . . oyperacouty - Exhics and Itegrity - Through our Code of Etical Conduct, policies, and related rainin,
Sty me Governance e define our princples, expectation, and guidelies for 2pproprate business behaor
including eau . and making ethical and responsible choices.
*+ stakehoider feedback on + Whistieblower and eifios progrems + Supply Chain Responsibily - We maintain high standards for umn rghts and
SehTiog oA Purteatscive s NG Ol e £5G topics - legal and regulatory compliance K
atnr o e o apponinites e o tevel ESG xpertise and oy
entstt o in gty awareness of ESGrelated risks
and opportunities

Our Values Capital Allocation Strategy
- Product Engiearing - Wit our weare
. our sategy s a fsion forlorg: Environmental design and et
customers. retums and stock /'s initial share fuel technology, and remanufacturing initiatives.
- Humiity  Scing ot dhers prspecies and working g 31, 2025 J— R
colaboratvey i -
“ 5% Tedwing o nd waste, , renewable

‘we are bold and intentional

and beneficial reuse )

+ Integrity — Taking responsibiiy for our decisions and doing
whatis right

* Accountably —Taking wnershi of our acons and for
diving resut

Darner, Powerng our Gustomers' Tansiion 1o &
cleaner, brighter tomorrow.

Proy Statement | 2024 -5 PHINIA

$35M ouierce

SATM e cpuenases

~ Bragy D. Ercson, President and Chief Executive Officer

PHINIA 2024 | Prosy Statement

(100%

PHINIA [l S&P 600 Index [l S& 600 Automative
Parts & Equipment index

Totalroturn on stock (nciuding rlnvestmont of aividends) from

August 31, 2023 theough March 11, 2024, tho Recora Dato.

Wemoﬂghlmmﬂlmemmmmﬂmmswewlnafemummb\mng\‘nam
tomorrow is driving
Techaing the envionmental footpint o our operations.

energy use, and recycling methods.

Proxy Statement | 2024

B

HINIA 2024 | Proxy Statement


https://s202.q4cdn.com/197651336/files/doc_downloads/2024/PHINIA-Inc-_Proxy-Statement_03_27_24-1.pdf#page=7
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Key Examples

The Coca-Cola Company 2024 Proxy Statement

Visual overview includes strategy, approach to human capital and ESG

ReEFRESH THE WoRLD.
3 MAKE ADIFFERENCE.
Our Company

- e deverrests

o o cur i bt parers

Stepped Up Strategy Strengthened Organization

g cpre
N
. e
TOTAL
'BEVERAGE
COMPANY
. s
/
The Coca-Cola System 3 .
Sy siness Highlights
S —— E —
e 200 50
ot g et ditonepeios. G s e g pros o< i e
e sy o e S e o = oo | =
— i 1023 incluse the folowing:
2023 Financial Highlights
orcraTiG mcoME [rrp——— ompeNDs.
REvENUE GROWTH  GRoWTH Growm

apital
- ee—
s gmeresis,
e
I 2023 NOTABLE WORKPLACE AGCOLADES
e ——
m temvmmmm s ==
T
g
e e o vy
> and beyond. We.
3] s
=
Frosae s
Eo =0
ot vty o oy e ot
ipmpn:, | Ekmeen e
=t T
et et

Table of Contents

HUMAN RIGHTS

smparybicama e e o tovragecompary wich e
Tne et e e e b ey e
T L o et e iy
P plipipenbr iy
0 Do e e . g P
b e ey Vot
e otere v, v g o by o e s
s e s e
e ot o gy
e s vy e e
o

.

canoncsmomn 0w gt o s o ity s
(W Tirhy iy O s S S P

p— ccaceme
oyt o i

T o s o e e
et (o w2 ey et o gy 2
S o Pt
genc o),
Corimee, the Board provi
g cur comprebere gk
g war cocscolacompanycomssustanabity.
FUrR— St | e gors
sty raters.



https://investors.coca-colacompany.com/filings-reports/proxy-statements/content/0001558370-24-003468/0001558370-24-003468.pdf#page=7
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United Therapeutics 2024 Proxy Statement m
2 page with Q&A format

United Therapeutics at a Glance
About United Therapeutics

i - WHAT IS UNITED THERAPEUTICS?
Our company was founded over 27 years ago with the challenge of finding a way to cure or

A A Py " United 274 old,
treat a rare, life-threatening illness suffered by our CEO's daughter. That mission continues . " " puimonary T e . ffe-
today, has grown to encompass a variety of rare diseases, and drives everything that we do. " i i i i iatri pu ging
Early on, we developed a roadmap to success based on five strategic objectives: therapies, medical devices, g, en don technologl
the enlire biotechnology industry.
+ Develop the best medicines possible from our intellectual property 'WHAT DID WE DO IN 20237
* Conduct the most insightful clinical trials of our medicines reatn
5 5 P . i i 980 mi i USS. patients
* Achieve supe_nor cummuqnca\non and a\n_lareness of our products among physicians reprost herapies. T 'DPI®,a novel dy , eprostinl i o
« Grow our business to be in the top quintile of our peers paim of 4 "} i “This buit .
« Achi ing the right thi ing the highest ethical in 2021 for nebuiized Tyvaso* 2 PH due o interstit isease (PH-LD) ng results of
Achieve our goals by doing the right thing and using the highest ethical standards 202 o trs 0 di 05 netuea plos: o
i U.S. Food and D inistratic i ing i Al of this
OU’_Comm“mem to Corporate QE\QHD’\?I%N?‘ significant progress toward enroling our pivotal TETON 7 and TETON 2 dlinical tials of nebuiized Tyvaso for patients
Social Responsibility OGNITIO pathic puimonary fiborosis (IPF), and launched a new phase 3 study, TETON PPF, of nebulized Tyvaso in patients with
®PF). ph a for
c c OACH patients with PAH. e
@ ® PATIENT-CENTRIC APPROACH . . . " N 70% of our shares
ue pan 1o off ic i i i 9o
er 3 i inabilit
\/ mwm ‘Amercas Most practices and sustainabilty efforts.
LG HOW DID WE DO IN 20237
s ou long-focused
hypertension and other life-threatening diseases. oritz p i i trend in 2023, and e i iy
o " ial condition, including
il i i uriti December 31,
$4.2 billon net of $700 milion in indebtedness).
o . . “ . it the publcat ”
ENVIRONMENTAL STEWARDSHIP ity and PBC in 2021 aligned our charter with our longstanding values and
y, operating model.
carbon footprint s a responsibilty sharod by all. Through our focus
EED-cortified bulidings, reat Paces o Work WHERE ARE WE HEADED?
e e Following the 2022 launch of Tyvaso DPY and the 2021 launches of nobulized Tyvaso in PH-ILD and the Remurity Pump for
forward. | Fomoduin, e o el d e Ao
Magazine mw‘" 3 ) i
we ¥e Longer term, i
i ing ion (EVLP),
OO OURPEOPLE In2023,
%3 Medical, I i i ic December, respectively.
without attracting, supporting, and retaining our diverse, hard-working, Certified We r f \ zrx:m $4 billion by mid-decade. We
o + TETON 1.and TETON 2 evaluating nebulized Tyvaso in IPF
uity, and inclusior « TETON PPF evaluating nebulized Tyvaso in PPF
efforts and initiatives. * ADVANCE OUTCOMES evaluating ralinepag in PAH

+ Our phase 3 program evaluating the Centralized Lung Evaluation System (CLES) for EVLP

v  Notios of|
or about April 29, 2024.

2024 Prowy Statement 1


https://ir.unither.com/~/media/Files/U/United-Therapeutics-IR/documents/investor-resources/proxy-statements/2024-annual-meeting-proxy-statement.pdf#page=2
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Discover Financial Services 2024 Proxy Statement m

Includes New for this year section

= COMPANY HIGHLIGHTS = COMPANY HIGHLIGHTS

Company highlights rmance highlights

:apital management

COMPANY HIGHLIGHTS s Sompany's accomplishments included: COMPANY HIGHLIGHTS mem " "
Is and experience to support our customers, our business, and our strategy. We
imately 21, 31,2023, full-time.

z the , e US. Additionally, we employ 100% of our customer service agents within the US.,
or 2our in r Our Digital % reveruse growth and arobust and reserves (-PBTR") of $5,802 milion n i i it
Company’ the Gompany 5 O [ 19 roveruse crowth s s robumtnet A e ) Environmental and social programs at Discover offersa distinct competitive advantage.
Form 10-K for the year ended December 31,2023 d nsumer 2 history ?n,peopl&ﬁrﬂ is built ona
ivate student loans, personal loans, home loans, and deposit products. Our Payment Services | ©
. ) cludes PULSE, Diners Club, and dnuedtoinvest Our approach : v and DEL One
New for this year’s proxy statement vices onthe Network. i o b onourC Y employee
formation can be found under “Business - Introduction” and “Business - Operating Model”in i nts in new account acquisition, qui business. N
P / 2024 we ny’s Annual Report on Form 10-K for the year ended December 31,2023, payment rate moderation and sles DE, 3 Creating inthe
the layout, flow, the Wohme growth year 31,2023,
document, with the goals of i i g and other interests N
ber of tables, chs : = ® AN
T ressercxpaincon egy linked to value T —— & ole} %,
- 2022) \WHiD invorting over SRt y orograms, strategies, reporting, We execute
year,For example this year' . complance ek management capabites ! bl : y
K heet” that I} focus areas. Market-Competitive DEI Pay Equity Employee
to vote their: imilarly, /as put into this year sharsholder returns e etatleast the year. Regul: ith our T Compensation and Engagement
’ ‘pany hig! - and “Proxy ~in an effort s 9 X teg of banking, lending, This strategy gl e T . ced [Eetatis=sta Y strategies, We do. e © ‘Benefits.
gt X nmari b tegyand nourunique business model > of credit outreach, surveys, meetings, partnerships, and events.
casting their votes. and/or “ 9 fees
ounts, cards. We also. r L
" form of is funded by | the. o phy
social programs, goals, and progress at Discover. int discount rate We offer e
fvice in our entirely on-shore 24/7 call Beor
e which pending, Please see “Annex A" for a .
i s of our cust 2 is st €2
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rewarc rd- fee; however, than our ur Each of our more Values to

credit card through jpany’ the Values. The Di g)

January of this year, offered private student loans. iupported by our Behaviors.
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The Discover |

stious goals Innovation B[8 covernance We commit to “Doing the Right Thing" by being transparent,

PULS financial E g accountable, and ethical in everything we do.
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ighout the US. for debit Diner "
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& Discover) 2024 rocyStatement E 4Proxy Statement
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Leidos 2024 Proxy Statement m

Visual overview with strategy; links highlights to pay

Our Company

Company Overview

ouRCOMPANY

DELIVERING STRONG.
FINANCIAL

R

OUR CoMPANY
Leidos,
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indusries,
the US. Intel

Community,the U. 000
Afia civilian, | = E Jl TALENTED PEOPLE
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rational and global signifcance and development
>
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WORKFORCE

technology solutions

1ce Highlights for

DEPLOYING CAPITAL
REATE

WINNING BUSINESS INVESTING IN
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|5 ==
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ial and Governance

Susing 2 systems approach, stting objectives to sustain our business, our

OUR COMPANY

ADVANCING ENVIRONMENTAL SUSTAINABILITY

OUR COMPANY

2030 Targer

10% by 2030
terview at et two iverse candidates for il senior

gement posions
Ensure that 100% of managers and executives tak inchion aining
Hire 15,000 veterans and milfary spouses by 2030
Award 16% of supphe contracts to iverse supplies by 2030
Reduce GHG emissions 25% by 2030 relstiv to 3 2021 baseline®

Reduce waste by 50% in Leidos faciities by 2030

2023
-4
$15.48 o hold spplie partnrs,
REVENUE -
s rsparency theougt
s 2005 health and wellbeing by 2030
won programs
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HEALTH |- [ ——
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m 52%
Have aUS.
Security Clesrance
[; 23%

©

Employees
Miktary Vatarans

$3.78

wiL and
ecurity by offering transformative information technology, expert
Togi

highly regulated commercial customers.
$8.7B

DEFENSE SOLUTIONS We provide global customers with an
i =

6 2024 PROXY STATEMENT

making in every environment.

«Fiscal 2023" on page 6200

siam Sussem

s1.165M
s700M
2023 203 2023 2023
Target Actual Torget Actual
s i curcompereaton ages.
o GARP s e
G, PG
woos 7
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»
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the sector (T and software development) average and exceeding the
North American regional average.
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ourCOMPANY
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In 2023,

36 on Forbes”
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with inention.
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Top 25 Veteran Employers.

and incl
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>
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wos 9

1 OUR COMPANY
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- i npany per
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pounds of electronics waste from landfils. ESG Gosls. The goals wil form the basis of the Company's Sustainability
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> update them,
by extending the duration of our paid parental leave offering t0 4
wesk. websi
wishes to bond with 3 new elighle dependent.
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Over £5G Performance
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> nd es
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US Nows
Best Companies to Work For

Milary.con

Top 25 Veteran Employers
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Engineering Schools
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America's Climate Leaders
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Proxy Summaries

Proxy summaries consolidate the most pertinent information in the body of the proxy so readers know what they can expect to see.
Typically, a proxy summary includes an overview of the proposals up for vote at the annual meeting, the board’s recommendations for
each proposal, and background information to support those recommendations, such as an overview of the board of directors and the

executive compensation program.

What to Think About

Ideally, the proxy summary provides an
overview of key topics so readers can decide
what issues to explore in more detail. The
proxy summary should include enough
information to frame the company’s
messages, but leave more complicated,
nuanced discussions and data to the
applicable proxy section. It is helpful to
provide appropriate cross-references (or
internal links in electronic proxies) so readers
trust that information is not being buried.

*  We note that the umbrella term “proxy summary” (or
similar name variation) may include all of the
introductory pages of the proxy.

Labrador Transparency '
Award Criteria

The proxy summary or
introductory pages include a table
listing the proposals, together with
the board’s recommendations for
each one.

The key question is how best to use the
prime real estate in the opening pages of
the document, and the answer is likely to be
different for each company. Remembering
that the proxy summary is an opportunity to
make a good first impression, companies
should consider including:

A tabular summary of the annual meeting
proposals, along with the board’s
recommendations

Business and performance highlights, if
not included in a separate section at the
beginning of the proxy

A snapshot of the board, including a
high-level overview of skills, experience,
and diversity

A list of governance best practices and, if
applicable, recent enhancements

Highlights from the most recent
stockholder engagements, especially if
there were contentious issues during
the year

An overview of the compensation program
that shows the NEOs' target pay mix and
indicates how much is performance-based

A preview of significant executive
compensation decisions (including
changes to the program) and incentive
plan payout results, and a brief
explanation of any one-off situations
related to leadership transitions or
special awards

A graphic that demonstrates how pay is
aligned with shareholder value creation

ESG or sustainability highlights, if not
included in a separate section of
the proxy



Q 2024-2025 Reader Intelligence Guide

Covers and
Introductory Pages

Proxy Summaries

44

< Table of Contents Topic Table of Contents

Benchmarking

Proxy Summary

83.0%

Document includes a proxy summary section

Board of Directors

84.0%

Includes overview of directors (name,
occupation, age, independence, tenure
and committees)

I
84.0%

Includes demographic of directors

I
10.0%

Includes skills matrix

i
57.0%

Includes governance highlights

Compensation

54.0%

Proxy summary (or CD&A summary section)
includes components of compensation

T
37.0%

Includes summary of key
compensation practices
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Apple Inc. 2024 Proxy Statement

Simple, uncluttered presentation of business highlights, compensation changes, nominees and skills, shareholder engagement, and voting recommendations
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ServiceNow 2024 Proxy Statement m

ServiceNow's Board of Di

Proxy Statement Summary.

iperior Shareholder Value

3 Giobal Operotions

é Public Company

Proxy Statement Summary.

Shareholder Engagement
Wa ara committad to rabust shareholder engagement

edin approximately half of our engagements.

. e nomineesforalction o ou Al Mot
2023 Business Highlights wn 8/m G- ull-Year Shareholder Engagement
| & ——Comnitteotemborstly
Lecdernip Weengoged
~Soction - Compensation Pokcies and Proctces-Roles and rancial Non-Corporate Devpment Nominatng |
levi itabili Ofour 2023 rowy Poers. Dbector e o "B
Achieving Strong Growth and Profitability e oot end - . Comeaton
L BEE e 51
5/m I s/ & 2% 1
‘Subscription Revenues 26% FY'23 Growth Y/Y
202: I 2 98% , b . e
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== | il Jubuer
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— & o .
=z — =
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$8.97 Billion erveon - v = B o i
. v I
‘Total Revenves 2 H Other Strtegic Transoctons & 2w 3 nt Cycle
2023 Proxy Peers| ' | e 8/m L s/m
Non-GAAP Operating Margin and Non-GAAP Operating Income Growth . > more detail. | 1 engagement plan
¥ Partnerships & Alliances @ Cuiture & Awards o w6 3
Non-GAAP Operating Income Growth Y/Y
28% servicencw IS < (GenAP)for the enterprise with heodcount by 105% n 2023 with Age preaont Diversity .
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aspronypeers o \
Free Cash Flow' ooy 60 2% loX
CP Orowth V/Y o o ook Comdl o | ik Diverse Diverse & w0 L] °
$2.73 Billion 30% servicenow I < starge
free Flow Free Cash Fow Margin 202 Puckey Pee| Tex” . W 250 years W 4Female W 2 Ethnically diverse: ® 2004 o
W 250-60 years 7 Male. 9 Non-diverse
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2024 Proxy Statement 1 2004 Proxy Stotement 3 2024 Proxy Statement 5
o . . '

=== Finondil Senicss

@ Retecs s o it bk compary boor.

4 servicenow.

B Member @ Choir

6 servicenow.

Uses bold graphics; covers key topics, including shareholder engagement following lower than usual SOP vote; provides a comprehensive voting roadmap

Proxy Statement Summary.
Executive Compensation
ccess.
Wlights
t on Compensation o
s, >
Aol Mesting. onnuolcompensation:
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Jcoon k'3
2 P
Z— o
Eiminated overiapping metrics; NNACY metric i
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+ “Executive Compensation Program” storting on page &

Provided an update on the 2021 PSO.
Awords payout

Redesigned full Proxy Statement, Including
Compensation Discussion and Analysis to
readabiity

~Section I- Executive Summary-Why Vote “FOR" Say on Pay?"for

+ "Executive Compensation Tables" starting on page 84

20 oy Stotement 7
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Hubbell Incorporated 2024 Proxy Statement

Comprehensive proxy summary, including HCM highlights, recognitions, and incentive plan design

P’ Acquisitions and Portfolio Actions

Long-Term Incentive ("LTI") Design

Soo pages 10-7 for
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KBR 2024 Proxy Statement

Proxy summary includes business and financial highlights, sustainability highlights, unique governance highlights, and compensation highlights with a specific pay mix graphic for
each NEO
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Key Examples

Accenture 2023 Proxy Statement

Simple presentation that includes voting matters, information about the nominees, governance highlights, and compensation highlights, including a graphic showing the pay for
performance alignment

oy Sy Prony Summery Py Surmnary
Proxy Summary Director Nominee Highlights Compensation Highlights Compensation Practices
Consistent with our pay il ion decisic i
Nomine Diversi Nominee Experience
° il ° ith our i in fiscal described further under “Executive
‘This proxy summary highlights information contained elsewhere in this proxy statement, which is o ——— ‘scussion and Analysis—Fiscal 2023 Compensation Decisions.” nce together with our clients, people, shareholders, partners
i or made avail about December 13, 2023. This summary of 11 wn
" 2 " y " ‘Sorior Loedership Exporience sation programs:
does not contain all of the information you should consider, so please read the entire proxy sl and
" Call diverse
statement carefully before voting. Be —— Highligh totoral same period was at the 34th percentile,which Executive Officers
i om ce Highlights >dwasat indicates that our relative Company performance pensation_perfo Objectves Used
i ) cence. diversi " ke Company Bomrd Experionce o ool s g ittee saion-_performance bjectives Uses
Items of Business ofskil,experience, diversty and perspectives: of 11 B plcie thtsrve the o teminterst o the winour ek herthan e elaabepa. SR i s | £ oo caps o ncicun payout n short. and
romen I governance  Company and s stakeholders. The fllowing table | obmind anwith Gompensation programs for our named exccutive [ long-term incentive plans.
Lobe held on January 3. 2034 (the ovecter e bl o vlue. summarizes cerain highlighs of our corporate. offcers: the Key Executive Performance Share E i e B
 proposal. cast for Proposala 1.6 and 75% of votes cast for Proposals iOccupetion  Age  wiea CommitoaMamborsion  Gomdé® 1om and mance practices and polices Program, which rewards achievement o equity incentive awards (inclucing both tme- and
7and. Global xpertien . . prospective three.year performance period, and Prformenae based)
EVP and Precident, Audit, Finance (C), . the Accenture Leadership Performance Equity hareholder
o =y 6 213 Rominating Govera 2 I N . Boms e rosram. whichrewards recuives o Dernoat” < Mitigate potential diutive efects of equity awards
Proposd [ Motars Company A Susmnatiey o rowam licies . B performance inthe preceding iscalyear. The through our share repurchase programs
for T Otter stong Governance P 3 -0 e Comparstion, Gl & Peole Comtes st i
1 Appointment of Directors JE0R} a2 e 6 v At , e ther Strong Governance Practices ERY by the Gompensaton. ultre & People # Gonduct annual compensation risk review
g asrse —— I / Board diversity policy to actively seek out e e ents during hocor 035, ipguidelines  and assessment
. L —— | - women and underrepresented candidstes ccutive ment  Retainan independent compensation consultant
2 Advisory Vote to Approve Exectrtive Compensation FOR 60 innovetion and Technology pendent 0
elected by the  Director overboarding policy limiting service to A4Sthpercentile TSR | @ ("NEO") Pay Mix
CEO.Unileverple 59 20m3  feminsting. C o S 3 other public company boards or 2 other .
For 9 & Sumainabifty public company boards f the director isa Accenture @ |
3 I depondent : | 1 _— |,
Shaimanof the Comprrasten, 0 | o  Annual Boerd. comittee and individual o oo oee 1 2000, tarrangements  unti vesting
4 Share Purchase Plan G o8 B B e Coveance ! I — | ] director evaluations and sel-sssessmen . ontrol * Nohedging or ledging of Company shares
| b & Suraiabiey om Sperepectives, ¥ Active shareholder engagement . B s  No supplemental exccutive retirement plan
5 FOR n Covomment snd Roguecery  Policy on politcal contributions and lobbying Al or Gl ool Rty
Chaieman 8 cE0, Compenaation,Culure = B
6 ] LB it 2 B NEOs
‘Grant Board Authority to Issue Shares FoR 0 Range of Tenure. .
E Storsholdos Rights Yoar Ttal Sharshalder Roturn Porosntia aoas o
man 8 CE0, Nominasing. o ey 2024
o o o rect compensation. Eay s
TR T —— on - g e 24 6.1 years PP total direct compensat I\
1 acial and  Shareholders holding 10% or more of our Key Executive Performance Share Program
Audt (), sired 3 b outstanding share capital have the right to
8 o s CoMmme @ e e 2 # : nee. convens  specil mesting -
&People ;ﬂ-;-:d + No shareholder rights plan (“poison pill) 202,
=t \ccess 0sition through hia retirement from the Company on June 30,
Qyoars 26yoars 6 yoars ID‘V;:"R% G right rous! Y o June 30, 2024
ChisfEngineering cceasion
ot S 08 Ak nece o
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expected to step down from his roles at BASF SE n April 2024.
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Rockwell Automation 2024 Proxy Statement

Focuses on the basics: voting matters; governance highlights; board composition, skills, and diversity; and executive compensation
elements and pay mix

B o SRy eroxysumary [

SUMMARY OF BOARD COMPOSITION EXECUTIVE COMPENSATION

PROXY SUMMARY

our director the
Board. forth n ther profile Our compensation philosophy s designed to attract, retain and  that provide flexible and effective total compensation
motivate the high caliber executive talent necessary to deliver  opportunities relative to our corporate performance and are
This summary highlights information contained elsewhere in this proxy statement. This summary does not contain all of the long term and sustained performance to our shareowners,  aligned with shareowner interests as discussed further in the
customers, and other stakeholders. The philosophy is  Compensation Discussion & Analysis section. Our executive
B = : implemented through our executive programs
WILUANP. AUGEL JANESP GLAKED  PAM  OONMDR LEAA THOMASW. ROBERTW. PATRIAA
OPSON __JOLLA _KEANE __MORET __ MURPHY _PARFET __PAYNE _ROSAMLIA SODERBERY wWaTSON 2023 Total TargetDiroot
Commitee Membership Comp.
VOTING MATTERS ugit v v v : v Eloment Formof Award_Description Portod ceo OtharNEO
Compensationand v v 1 Competitive pay based on scope.
the Annual Meeting sioul e gement cash ‘experience, individualperformance, Oneyear 9% 8%
Board Compositon and ntern alignment.
men Pace and Corporate : v v
. Govemance Performance onfour key financialgoals
Technolagy v v iy v v with phus or minus acjustment up o 10%
Lead independent oftarget incentive for performance against
o * Director * strategic goals and cultural transformation
Governance across ourfour cultural tenets including
: e il = o 1)strengthen our commitment to integrity.
pubiicaccounting irm foriscal 2024 el bttty e \
B . . . . . . . . . iersity,and inclusion, 2 be willng to
oo incentive(ice) ol compare ourselves to best aternatives, M Y®8" e % )
Tenure 3 1 v 7 4 ® 8 7 2 6 .
Other Pubiic
BOARD AND GOVERNANCE HIGHLIGHTS Company Boards ' o o o ' 2 1 o 0 o
Term Expiring % Nominee 225 2025 206 206 Nomnee 2055 206 2025
« Al directors and nominees are independent except our @ By-laws provide for proxy access by shareowners Demographics o
Chairman aoe & F] o & s n & & £l s 267010 200% of target incentive.
 Code of Conduct for all employees and directors, with _
© 0ur Lead Independent Directors responsibilities are  Board oversight of Code of Conduct matters relating to Race/Ethnicity Realized value based on TSR
outiinedinalL harter ior Africon-American/ v v romarc e o e
) . o Partormance. (c._el Goocs,Sotwere§ S pestattr
¥ o) (Copta Goods, Software&Servioes,  grest o
orlessof senvice = 7 > 2 7 Technolagy, Hardware & Equipment]
» Anti-hedging and anti-pledging policies for officers and Payout canrange fram zerotto
 Director term imits and mandatory retirement policy directors tale v v v v v v 700% of target.
Toar (
. g g . cha ek Realized value based on appreciation % 86%
incantive i clue based on eppre
® Diverse Board, with four female directors and two  ® Long-standing commitment to corporate responsibilty - Stock Options ; et Year
African-American directors and sustainabilty CURRENT DIRECTOR HIGHLIGHTS @o%) grant price. Appreciation can be nthreoequal
« Highly engaged Board with two directors each having @ Active shareowner outreach and engagement AGE TENURE T DwveRsTY the award.
missed one Committee meeting . - R e Vestovatrssyears
 Annual Board, Committee, individual director, and Lead oyes White Men ock In threo equal
Independent Director evaluations and assessment of ' Units (30%)
Board leadership structure 10eyears 1
African-American Man &
[AVERAGE TENURE 6.5] R St women
Afrcan-American Woman
T PERDIRECTORINFYZS
§ drcrtenes
Hatactring . everymecting
s
bt Bsinees
. o 2

ROCKWELL AUTOMATION | FY2023 PROXY STATEMENT

FinancalAcoaunting
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2 ROCKWELL AUTOMATION | FYZ023 PROXY STATEMENT

ROCKWELL AUTOMATION | FY2023 PROXY STATEMENT
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Board of Directors

2024 Proxy Statement

Our Director Nominees
The Director Nominees at a Glance

Name and Principal
Oceupation

Black/African American
Asian/Other Pacific

Islander
White/Caucasian

Tenure (years)

Gendor
ge

Skills and Experiences

Number of Other Public

Board Committees
Company Boards.

Financial Services

Risk Management
Accounting and

Finance

Technology and/or

Cybersecurity

Global Perspective

Regulated Business.

Complex, Highly

2024 Proxy Statement

Sustalnability
Succession Planning
and Human Capital
Management
Innovation and
Customer Service

Government, Public

Policy and Regulatory

Affairs

‘Thomas J. Wilson
Chat, President and CEO of
The Alstate Corporation

0
2
&
=

Gregg M. Sherrill
Indopendont Lead Directs
Former Chair anc CEO of
Tenneco Inc.

Donald E. Brown

NiSource, .

Kermi
Former Presdent ard Crief
Operating Officer of Rite . M 64 11
Ad Corporation

Richard T. Hume
of TD SYNNEX ® M| 64 a

°

argaret M. Keane
Former Chai,, CEO and

President of Synchrony SN F [64] 6
Financial

Siddnarth N. (Boboy)

.
2
&
3

Mehta
Former Presdent ard CEQ of
TransUnion

Maria Morris
Former EVP and Head of o | F 61 <1
Global Benc'ts at MetLife

Jacques P. Perold
ormer President of Ficelity
Menagement & Reseerch ® M|65 8
any

Andrea Redmond
Former Managing Drector
of Russel Reynolds ® | F |68
Associates Inc.

=

=6 @R =0
°

Judith A. Spi
Former CEO of Transora Inc
and senior execulive at
Sara Lee Corporation

.
-
=
3
N
R

Perry M. Traquina
Former Chairman, CFO
and Vianaing Partrer of o M 67 7
Welington Management

Company LLP.

Monica Turner

President, North America at .
Procter &Garmble

OOE B6 =6 508 B3 Ba @
~

m o
N

Fm!ﬂo.onn.

Comsensation and Humar.

o ~
Crair Committea Capital Committce.

Executive
Committeo

Nomating, Sovernance and
Socil Responsibilty Committoe

The Allstate Corporation

AllstateProxy.com

29

Director Biographies
Donald E.
Brown

Independent
Age 52

Director since tenure)

Key Experience and Qualifications

Risk Management: Overal ©€sp0ns bty

for identifying and eveluating financia risk
‘xgosures anc determining steos to mitigate
those risks Guring tenure at NSource.

Sustainability: Experience developing anc eading
transition to a less carbor-iniensive ousiness model,
Succession Planning and Human Capital
Management: Resporsibilities as senior cader

t

Professional Experience

+ Former Executive Vice Fresident anc
Chief Innovation Offcer of NiSource,
Inc. 2 g7l reguiatec natural gas

UiC uLiiies company serving

+ Former EVP and CFO of NiScurce, nc.

r Public Board Service

one

Attendance at Board/Committee.
Meetings
2020

the
financial operations of crie of the largest utlty
nies in the country.

Te dlor Cybersecurity:
understanding of technological advancements

a of employee
recratment, development and retention, as well s
leadership of erge teams.
Innovation and Customer Focus:
overseeing ousiness fccused on delivering safe.
roliable and cfficient services to customes

ustorrier experience.

Government. Public Policy and Regulatory
an

d

ise wittin
utities industy.

g leader of
one of e largest fully regulated utity companics in
the United States.

Committee Assignments and Rationale

N Audit Committee

it scersnp ity incucing as former GFO at NiSource,
1 Nominati " i
+ Managomentand soriorloador of NiSource,

“alent and retention programs.

mplcyee

+ Experionce leading climace strategics for large gas and clectric company.

Kermit R. : a3

Key Experience and Qualifications.
Crawford

G 30 years of ogerational
o d nsigts, and : it

Age 64 and s

risk management, governance coTmitze at anoier ublic company.

- i . Succession Planning and Human Capital

Professional Experience
« Former resident and Chef Operating
which

cheins throughout the country, including
financia results

Officar of Rite A
operates one of the leading retall
diugsto'e chains in the United States.

floctivey
ugr

senior ead

leacing reteil drugstore chains included leadership
of arge divisions and human casital prorites and
culture.

use of technology.

oversaw transition of phaimzcy experience from a

+ Former xec: <
Presidant, Pharmacy, Health and
Wellness for Walgreens Co. which

(&5 one of the larges! drugstore.

i tre Unitod States.

operat
ch

« Formes Drectorof TransUrion end
LiiePont Health

Other Public Board Service

+ CH.Robinson (2020-prasent)

- Voal202-presen)

Attendance at Board/Committee

Meotings

2121

Complex,

model i on crug delvery to 2
phar

performance of a gesgraphically dstrituted end  Government, Public Policy and Regulatory Affai
highly

compettive ndustry.

5 =
relevant for 1arge, puDKC Compaies 10 ers.ire
conplance.

Committee Assignments and Rationale

IO Audit committee (Chair)

+ Responsibiity for all aspects of sirategic, ope-ational and profit and loss management of two of the.

largest drugstore chains in the United States.

+ Current member of
TransUnion znd LifePoint Hea th

IR Risk and Return Committee

Soardleadershio and eleven years tenure on Alstate Eoard.
the audi: committee as Visa anc former member of the audit commitzees at

+ Operational experience at large, geographically dispersed service organizatiors

+ Chair of Alstate auit committee.

30 The Allstate Corporation | AllstateProxy.com
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Approach to Board of Directors

Board disclosures should focus on information that a shareholder needs to make an informed voting decision. The presentation should
demonstrate a thoughtful approach to a “balanced” Board in terms of mix of experience, background and individual attributes, as well
as ongoing composition reviews and Board evaluations. Top of mind for most shareholders is whether the directors have the appropriate
skillset to oversee the company’s strategy and drive shareholder value creation.

Investor Perspective: Board of Directors

BlackRock
(U.S., 1/25)

In order to help investors understand a company’s approach to board composition, we ask boards to disclose, in a manner consistent with local laws: How candidates for
board positions are identified . .. How directors’ professional characteristics, which may include domain expertise such as finance or technology, and sector-or market-
specific experience, are complementary and link to the company’s long-term strategy [and] How diversity, including professional and personal characteristics, is
considered in board composition, given the company’s long-term strategy and business model.

State Street
(Global, 3/24)

We view board quality as a measure of director independence, director succession planning, board diversity, evaluations and refreshment, and company governance
practices. .. We also believe the right mix of skills, independence, diversity, and qualifications among directors provides boards with the knowledge and direct
experience to manage risks and operating structures that are often complex and industry-specific.

We believe effective board oversight of a company’s long-term business strategy necessitates a diversity of perspectives, especially in terms of gender, race
and ethnicity.

We may withhold votes from directors if overall average board tenure is excessive. In assessing excessive tenure, we consider factors such as the preponderance of long
tenured directors, board refreshment practices, and classified board structures.

Boards should also have a regular evaluation process in place to assess the effectiveness of the board and the skills of board members to address issues, such as
emerging risks, changes to corporate strategy, and diversification of operations and geographic footprint.
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Investor Perspective: Board of Directors

Vanguard
(U.S., 2/24)

The funds believe that the appropriate mix of skills, experience, and characteristics is unique to each board and should reflect expertise related to the company’s
strategy and material risks from a variety of vantage points.

Boards should take action to reflect a board composition that is appropriately representative, relative to their markets and to the needs of their long-term strategies.

Disclosure of directors’ personal characteristics (such as race and ethnicity) should occur on a self-identified basis and may occur on an aggregate level or individual
director level. Disclosure of skills and experience at the director level is expected.

Companies should provide disclosure regarding their process for evaluating the composition and effectiveness of their board on a regular basis, the identification of gaps
and opportunities to be addressed through board refreshment and evolution, and a robust nomination (and re-nomination) process to ensure the right mix of skills,
experience, perspective, and personal characteristics into the future.

ISS
(U.S. 1/25)

Companies should ensure that directors add value to the board through their specific skills and expertise and by having sufficient time and commitment to serve
effectively. Boards should be of a size appropriate to accommmodate diversity, expertise, and independence, while ensuring active and collaborative participation by all
members. Boards should be sufficiently diverse to ensure consideration of a wide range of perspectives.

Glass Lewis
(U.S. 2025)

Because company disclosure is critical when measuring the mix of diverse attributes and skills of directors, Glass Lewis assesses the quality of such disclosure in
companies’ proxy statements. Accordingly, we reflect how a company’s proxy statement presents: (i) the board’s current percentage of racial/ethnic diversity;

(i) whether the board'’s definition of diversity explicitly includes gender and/or race/ethnicity; (iii) whether the board has adopted a policy requiring women and
minorities to be included in the initial pool of candidates when selecting new director nominees (aka “Rooney Rule"); and (iv) board skills disclosure. Such ratings will
help inform our assessment of a company’s overall governance and may be a contributing factor in our recommendations when additional board-related concerns have
been identified.

At companies in the Russell 1000 index that have not provided any disclosure in any of the above categories, we will generally recommend voting against the chair of the
nominating and/or governance committee. Further, when companies in the Russell 1000 index have not provided any disclosure of individual or aggregate racial/
ethnic minority board demographic information, we will generally recommend voting against the chair of the nominating and/or governance committee.
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Director Nominee “List”

The SEC requires companies to provide a variety of details about their directors and board nominees, including each individual’'s name,
age, tenure (if already a director), and principal occupation, as well as experience, qualifications, and attributes that make that person
qualified to serve. Over the past decade, as proxy summaries have become common, many companies have incorporated a director
list that includes many of these details into that section. These lists are helpful to show some of the key attributes of the incumbent
directors and nominees in one place. Companies often supplement their lists with aggregated demographics to provide a

board “snapshot.”

What to Think About

A director “list” addresses investor interest in
assessing the composition of the board as a
whole to ensure an appropriate balance of
skills, expertise, and personal characteristics.
This information, in a condensed easy-to-
read format, supplements the detailed
board biographies that provide more insight
into the individual nominees. While most
companies include a director list in the
proxy summary, others opt to use a list as a
prelude to the biographies.

Labrador Transparency.
Award Criteria

The proxy summary or the
introduction to the election of
directors proposal includes a
board summary matrix, table,
graphics, or other visual elements
that names all directors and
includes, at a minimum: each
director’s primary occupation;
age; independence; tenure; and
committee membership(s).

In the past, director lists typically were just
that--lists, generally in a table format.
However, many proxies now offer a more
dynamic view of the board, including
photos and graphics.

The level of detail provided for each director
varies by company, although name, primary
occupation, tenure, committee
memberships, age, and independence are

consistent data points. Some companies
also include the number of other
directorships, key skills, and meeting
attendance rates. Often this summarized
information requires only one page.

As a general recommendation, Labrador
favors a clean, easily digestible director
overview—avoiding clutter, especially where
more detail is found on nearby pages.
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Benchmarking Key Examples

Director Nominee List
Raytheon 2024 Proxy Statement

42.0% Combines nominee list with skills matrix Standard format

Moderna 2024 Proxy Statement

The proxy summary or the

introduction to the election of

directors proposal includes a board

summary matrix, table, graphics, Governance and Board Overview Proposal 1: Director Nominees

BOARD NOMINEES kil and Expertise Dhertty

or other visual elements that names - {1 Aol Mooig oo G I ecior i e lacod o oo . Th i oo u ko

Prony Summery

. . 2 §: ,8 H i o
all directors and includes, at a RIS R 5 A ) Lo O
L. X X i F I 5] B B, < Nome Age  Independent Principal occupaton Commitees' Coords since
minimum: each director's primary BRSNS EEES NS . - A o Yo Pod S

occupation; age; independence;

Tracy A Atkinson
Refired Exeautive Vica Presidant & Chicf
‘Administrative Officar, State Streat Corporation

Christophar T Calio

Dad i Koch s
Robelongec e, 75 Pt i Acadic A
@ Co-Founder, Modema @ @

tenure; and committee st oo . n @ ERTeMMT 0 @ @ o e
s n
2 Toanne’. Caret uboticlont 74 (@ [omerPinchlbeer GG )
mem bersh| S Retired Exscutive Vice President, Tha Bosing Company 2073 1 B LI = a .
ond Formar G20, Boaing Defens,Speca snd Sacurry Contiuing diectors
Sermard A Hareie . JO— CEO, Fagahip Fenoeiing 200
Chie Exacuive Oficr and Maraging Parine, [ = = ommoaow .. NobarAlyan ;) () Cofunderond ® 0 Choiman
_ Vosahis Venturs, ne : Cheimen, Modema snco 2012
Grogory . ayes [ Criet Bocutvo Offcet R
Chlrman & Chiof xaautive Offcar, we 1 W momomomow . . phar Modema.
RIX Corporaton -
A oeron ‘Managing Parine: Rageh.
oo Stophen te & Q@ Meresn ® ® 1w
Chaman & Chof Exacutv Offcar, w0 1 W momomomom om m om e oo Gt oent
dohnson Corfrols rtamationsl plc Sodabomos. g (o) Offcand Gobalfecd ©® ® : =
YT - M, P Davelpmor.
Rotirod Cholman, Prosdant Chif EctvaOffcor, 200 1 @ @ m m m m m  m m e oo
RockwalColns, e ) Formor Prddont, CEO and
e — FoNoder M. 7 Q) Eecue Drocockés ® @ ® 1
Gone U3 ArForctateodend | o R R T T R T hamace,
o Commandor, A Force e Catolst Adis; Genoral
PauiSogen s @ Soon ® ® o am
Derise L Raros
Retrd Chif Executive Oficar & Pasidont, we 2 ® momomomom . s . & Graman o < = .
rinc. N . xin
Fredric . Raynakds Pod Dev=Proc er
Rotired dent s we 1 ®  m  momom . . s o
Chiaf Fnancl Offcr, 8 Corparaton
Srian C Rogers o o
Retred Chaiman, we 1 W L] = . e yact . For more fcrmaton on he Rominees see Page .

James A Winnefeld, Jr.
Admiral, US. Nevy (Retired) end 200 1 " EEoEoEo = .
Former Vica Chairman of the Joint Chlefs of taff

Ratired Daputy Secratary of Defonse, 200 o LI T R T R ) [} .
US. Department of Defense
@ Women
ohen
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Key Examples

Cardinal Health 2023
Proxy Statement m

Standard format but adds small

headshots and some aggregated

demographic information

Our 2023 Board Nominees

11 10 6

3 62 years

PROXYSUMMARY
Our 2023 Bowrd s

5 years

m | s | e e | e | e
=
o .

Nominee Age Occupation Since Independent A BV G2 43 @
P PR —r————

(£ Tt o S = 9 ee
e, B——

Q Brennan 58 Retired Value Creation Leader, Johnson & Johnson 2022 @ . .
Sujatha Retired Senior EVP and Chief Digital and

0: = = o e °
st .

’ Edison 66 Retired EVP and General Counsel, Amcor plc. 2020 [©] [ ] [}
ps PR p——
o @ e —— ™ @ ® °
Py P T—rr——

9 HemingwayHall ~ 7° Corporation 013 [e) X )
o .

@ P— -
Akhil Operating Advisor to Clayton, Dubilier & Rice;

e Johrt 62 Retired EVP and CFO, United Technologies 2018 @ e .
Gyt Sy ———
o o e S o @ °
Nanc Retired Senior Partner, Public Sector Practice,

(& }-v2 o G - o e
Py

P Y —— - o .o

o 62022 s

@
the Annunl Mesting.
e Commies Chii

orre cecion becauss e s rached the decior etrement o of 5
Key: (@) Cramn ofthe bowrd

@ huse

- Govamancaand Sustinabilty  ReRisk Ovarsight

) et

CARDINALHEALTH 2073 Prosy Satement | 7

PROXY SUMMARY

This summary highlights information contained elsewhere in the proxy statement. This summary does not contain all the
information that you should consider, and you should read the entire proxy statement carefully before voting. Page
references are supplied to help you find additional information in the proxy statement.

Board Nominees (Page 16)

& & £

DAVID £, ROBERTS R. SCOTT ROWE SUJEET CHAND
Presidont & GO, owsare Indopendont

mmfm 2011 Dt e 2017 Disctoraa 2010
oo Rmiess ons e
Giner i .
Company B Non ounerpublc Ot Pubkc
Campany Boarés 1 Company doarss: 2

e & €

RUBY R. CHANDY GAYLA J. DELLY JOHN L. GARRISON
ndopandent nde Indopandont
‘Ao 62 oo )
Discio s 2017 Ot Se 2008 Oiectoanc 016
Commises: Commies: Conmitaes:
Te Yo
Othor Publc Ot Putit hor it

o
Company Boards: 2 Company Boards: Noos.

g & ¢

CHERYLH. JOHNSON  MICHAEL C. MCMURRAY ~ THOMAS B. OKRAY
Indopendert. Indepandent

Company Boards: 2

Indopendont
Age: 63 Age:50 1
Diracior since 2023 Dirsctor sinoe 2018 Dirsciofsinoe 2023
Committacs: mmitas: Commitias:
oo *o
Gthor Putiic Othar Public Other Publc

Company Boards: Nons Company Boards: Nons

3

Company Boards: 1

Non-traditional format with lots of
aggregated demographic information

DIRECTOR HIGHLIGH

NOMINEES

DIRECTORAGE
covems esTvemns
671.5veams | 5.82 veuns
Avesice AVERAGE

TENURE
DIRECTOR TENURE

G CRY]

OSYEARS  G0VEARS >10YEARS

DVERSITY

KENNETH 1. SIEGEL CARLYN R. TAYLOR
Independent Idapondont ’
‘7ge: 67 ‘g 5
Disciofsnce 2022 Dirctorsnce 2020 °
Commitece Commitiss:
oo .
Ot Pubic i
Company Boads: 2 compay B “
* Char © Teshnoloay .
. . Veteran Status
I

‘committees, a5 needed.

2 W 2004 PROXY STATEMENT

Variation of standard format with
headshots at top and key skKills

Verizon 2024 Prony Statemer

Flowserve 2024 Proxy Statement Verizon 2024 Proxy Statement

ot

Xy Executive Audit Stock Shareholder Additional
summary  Governance  compensation  matters  ownership  proposals. information
Our nominees ataglance

Shelle Archambeau  Roxanne Austin Mark Bertoii Luseman Narssimban
Clarence Otis, . Dariel Schuman RodneyStater Corol Tomé Hans Vestberg
Govemance uman
e At Ero o= [r—
Fywr— [T em—
Former Chit Executive Offcer, @ @) ® st
s
f—
Pt st GEO, o 60 .
R e s
g
ef Exacutie Officer o Y

S

ConsumerezBssl
Former i Executv, [ ° ° ay
et o Tevnermonins
Luman it Conmumreasost
el o o . Rk mansgonan
il e
Clrence 0t ——
Cordon Pt e o 6 ° ° il oparioe
f— ——
Former President and CEO, o I} Strategic planriog
[ttt ey
By sr ettt oy
ool ° ° ° Rk it
L= - i i
cuottoms Comm s
Chie Executive Offce [ ° Financilexp
[ s ring

tane Vestborg
th-\mm and CEO,
i Commun:tcns .

* Comities memberships are as of March 25, 2024.

O independent ® Comittee Chair

Strategc planning
g/

Toc
Telscommenicatins

G Audit Committee Financial Expert

Non-traditional format with
larger headshots

Proxy Highllghts and Summary
Nomnaas

Our Director Nominees
'You are being asked to vote on the election of the nine directors listed below. Directors are elected by a majority of

the votes cast. Detalled information about each director’s background, skills and experience can be found
“Proposal I, Election of Directors™

DIRECTOR NOMINEES

ST TR 8

Lara b gatazs . Stove Boland

HIGHLIGHTS

Chaan I CEO

UNDERREPRESENTED.
VINGRITIES

Anna c. catalano Christopher L. Cllpper

o P A5G-

UNDERREPRESEITED Balakrishnan A. Ganesh Brian P, McAndrows.
MINGRITIES Lead Director

Patar L calla

Lian . Peletior

Following is information about the current members of our Board of Directors.

Nominating and

Audit Compensation  Corporate Govemance
Name Age independent  Committee Committes Committee.
‘William C. Cobb® 67 No

Lara H. Balazs® 54 Yes M

D. Steve Boland 55 Yes M
Anna C. Catalano 64 Yes c

Peter L. Cella 66 Yes M M

Christopher L. Ciipper 55 Yes c

Balakrishnan A. Ganesh® 52 Yes

Brian P. McAndrews 65 Yes. c
Liane J. Pelletier 66 Yes M M

M = Mombor = Chair

1) Ms.Balazs was alscted to the Board on October 24, 2023

(2) M. Cobb sarves 32 ou CEO and Crsirman of tha Board of Diractors in 3 combinad role. In sccordance with tha Company's Corporate
‘Governance Guidelines, which recuires all members of the Nominating and Corporate Governance Committes (o be indspendent, 35 defined

@) O Ganashws lctud the Bouc cn Iy 28,2025
(&) M M Ancirows sorves 25 Load i

Frontdoor 2024 Proxy Statement


https://d18rn0p25nwr6d.cloudfront.net/CIK-0000721371/9086dd69-af1f-4145-9a72-9cbce870e22d.pdf#page=9
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000721371/9086dd69-af1f-4145-9a72-9cbce870e22d.pdf#page=9
https://s204.q4cdn.com/928084406/files/doc_financials/2023/ar/FLS012_Flowserve_2024-Proxy-Statement_Web.pdf#page=6
https://www.verizon.com/about/sites/default/files/2024-Proxy-Statement.pdf#page=8
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001727263/448ac5a1-1c95-4950-a383-a8afc27e047a.pdf#page=8
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Board Demographic Snapshot

The SEC requires companies to provide the age, tenure, and independent (or not) status of each individual director, but companies often

include this information on an aggregated basis as well. The aggregated information typically appears in a series of eye-catching

infographics that supplement the director nominee list and serve as a shapshot of the board.

What to Think About

Investors want to see that the mix of
director nominees will form a “balanced”
and effective board of directors. Historically,
companies focused on age, tenure, and
independence to demonstrate balance,
but practices have evolved over the past
decade. Now investors and other
stakeholders also consider whether a
board includes women and members of
underrepresented groups. Diversity of
thought, background, and experience also
are believed to contribute to a board’s
effectiveness.

As noted in the next section, proxies should
include a qualitative discussion about how
the nominating committee considers
demographic factors when identifying
potential directors. However, we also
recommend providing a snapshot of the
data--ideally in an easily digestible

graphic format.

Labrador Transparency'
Award Criteria

The proxy summary or
introduction to election of
directors proposal includes
graphics presenting, at a
minimum: tenures, genders, and
race/ethnicities of the full board.

We believe that a series of infographics

can quickly and effectively portray

a balanced board with a range of ages,
tenures, and diversity characteristics. Given
that this information is critical to investors in
assessing board effectiveness, we
recommend placing these infographics
either in the proxy summary or near the
election of directors voting
recommendation.

Here are some questions to consider:

Does it make sense to combine
information (such as grouping gender,
race, and ethnicity together in a single
graphic) or to provide detail about
each characteristic?

Are there unusual characteristics that
are worth highlighting? For example, a
science-based company may show the
number of directors with PhDs, and a
defense contractor may show the
number of retired military officials on
the board.

Should the infographics show the board
as it is or the board as it would be if all
the nominees are elected?

Should the infographics show how
demographics have changed over time
due to board refreshment efforts? This
could be helpful to demonstrate a
company’s commitment to improving
board diversity.

Looking Ahead

As perceptions of diversity evolve
and mature, companies may
want to supplement common
demographic disclosures with
information about specific diversity
characteristics. For example, some
companies include infographics
specifically detailing the number
of LGBTQ+, veteran, or non-U.S.
board members. When applicable,
companies should also consider
highlighting the diversity of the
board chair, lead director, and
committee chairs.
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Benchmarking

Board Demographic Snapshot

81.0%

Snapshot of board demographics
included

I
71.1%

Presented in proxy summary (out
of 83 documents that include a
proxy summary section)

I
39.0%

Presented at the beginning of the
“election of directors” proposal

51.0%

Includes graphic highlighting
director independence

I
76.0%

Includes graphic highlighting
director gender metrics

I
73.0%

Includes graphic highlighting
director ethnicity metrics

I
35.0%

Includes graphic highlighting
gender and ethnicity within the
same graphic

Demographic snapshot graphics

78.0%

Includes graphic highlighting
director tenure

79.5%

Tenure graphic presents
distribution of tenure years

75.6%

Tenure graphic presents average
year of tenure

3.8%

Tenure graphic presents median
year of tenure

57.0%

Includes a graphic
highlighting director age

77.2%

Age graphic presents
average age

64.0%

Age graphic presents distribution
of ages

I
5.3%

Age graphic presents
median age

12.3%

Non-U.S. citizens/born outside U.S.

|
6.2%

New directors within the last 3 to
5years

|
4.9%

Veterans

1
2.5%

Diversity in board leadership roles/
committee chairs

I
2.5%

Sexual orientation/LGBTQ+

I
1.2%

Directors with disability
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Key Examples

Moderna 2024 Proxy Statement KBR 2024 Proxy Statement Etsy 2023 Proxy Statement m
A lot of information in a small amount of space, including Includes LGBTQ+ and disability nominees
meetings and attendance, skills, and the unique (but

relevant for the company) qualification of an advanced
science degree

Includes a graphic breakdown of types of diversity

Proxy Summary B oo surory

Diverse Representation and Perspective

2024 Board Highlights

Director Independence Gender

1
Nonindependent 4 Fermsle
M O . TENURE -
o $8 M43 46 5 985 963 )
drectors  are are have agvanced | Standing mestings  board
Independent  woren degreesin Commifiees n2023 aftendance 8
ascience fleld i
Avroge s Shale
renure Independent
Age Tonure.
Our drectorsrepresent o dverserange of ik and 4
! o - s s Tenure Race/Ethnicit
2 CEO Bparonce 6 Mosysan 1 610ysar o/Ethnicity
3 5 2 2 2 Self-identified
worago orago H Directors Black
. g0 fonum 4 NATIONALITY <fouryears ten+years
7 Byean 7
f N y ; 3 2
2 2 Directors Directors
7 2 fiveto eightto
0 ws SSyew @ I0crmom yeas 7 Directors seven years. ten years 7 Selfidentified
© o okr o clomn 4 Diecto 7 Selfide
the UK
; i More than half of
Board Highlights e bl yrolot
questionnaire. The survey captured Board members identity or affiation including witin the following categories:
In 2023, our Board of Directors contfribuled to Modema's strategic advancement through ifts oversight of Wus.
management's exacufion of our business plans and sirategy. Advice and guidance from fhe fullBoard, and relevant
Ce plicable, was ir in the following key i thers, in 2023.

Board Diversity Maix (As of April 25, 2023)

Total Number of Ditectors o
dorr 5. andwe Femele Male
Commercial ot 2% . PartI: Gender Identity
. Board he Board of Directors a he Anmual Mecting. Directors 4 5
2 Part Il: Demographic Background
Tho Board or i pioeiine, such thaf by
Tocine oo pea o i ’ Aftican American or Black 1 1 o 0
of ourprograms for future growth. ‘Alaskan Native or Native American o o o 0
The ons ¥ - Asian o o o 0
h fons. It aso
e the UK. Austali, Hispanic or Latinx o 0 [ )
and Canada, and on o ghtszo o markfactung| i« Native Hawaiian or Pacific slander o o o o
: ronehie top v — White 3 4 o 0
Board e Boor < Two or More Races or Ethnicities 0 0 o 0
Sveceslon  iodemas fulwe siategic plan and increased scale. LoBTar 2
I rosponse fo foodback, our X Disabled 1
Govemence  FE of moty . ) ths imelerr 0
) processos for
L aroas. Diversity Matrix is y
_— = i exchange ules.
inifatios. oo focused on
Human Capltal  rofenti folent, dovelopmont . ESG offorts
and ESG Efors  double-materially - ough
nnnnn d ESG Roport and ESG Day. T
s woll s waste and waer stafsics.

18 By


https://d18rn0p25nwr6d.cloudfront.net/CIK-0001682852/8cc6a25a-61a7-444e-be86-db7b58671cae.pdf#page=7
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001357615/df66b6af-14ac-4059-99ce-be5d615d928a.pdf#page=10
https://s22.q4cdn.com/941741262/files/doc_financials/2022/ar/2023-etsy-proxy-statement.pdf#page=18
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Key Examples

Lyondellbasell 2024 Proxy Statement Lockheed Martin 2024 Proxy Statement m CVS Health 2024 Proxy Statement

Diversity summary; meeting attendance; gender diversity Headshots of the nominees and skills divided into five Includes financial expertise and a breakdown of
among committee chairs categories specific types of diversity and adds explanatory text
to provide context

. ABOUT LOCKHEED. CORPORATE. DIRECTOR BECUTVE STOCKHOLDER. oTHER
) . NaRnn | VOTNGRODMAP  oriilice NOWIREES  cowpensamon  AVOTMATIES  TRpelllt echiation Proxy Statement Highlights
2024 Director Nominees _—
41 Commite menbersis s e e e il be e ol i 202 s el i, g . Kais Conmitoe Director Nominees Our Directors Nominated for Election at the Annual Meeting
membersips. e informati . et ) co.
Comitiee Memberships Other We ask that you reelect each director nominee in 2024 because they k . i 1.
Nominee Ao Semiwe _independemt __ Auft___ CATD _WomGov HSERS _Finnce _beas have the right mix of qualmcatlons to oversee our Company Director Financisl Expertise Director Tenure Diversity of Gender
Jacaues Aigrain 6 [ YES. O : ; 2 additional the . Independence and Background
Lincoln Benet ) s Yes '
Robin Buchanan n n Yes ° ° ) \ 222222 | Firenchlbperts O-4yeers Female
Anthony (Tony) Chase 69 3 YES ° ° 3 N v 2222 2222 22222
Robert (Bob) Dudley 68 3 YES ° ° 1 ! ‘\4' \ < y N L .
Claie Fariey - o Yes ° : N " T drector Qualfid as Financial Experts | 5-9 yoars Racially or Ethnically Diverse
Bt . | o ° 1 B JamesD.Tacet  DwdB.Buit  BruceACarton  JomM.Donown Josesh F.DunfordJr.  Thomas J.Falk o 2222 2222 222
independent of
Michael (Mike) Hanley s8 5 YES 2 ° 1 . ;
Virginia (Ginny) Kamsky 0 2 YES ° ° 1 n-, 5 m::::“wv'"d Financially Literate 10+ years Born Outside of the U.S.
Bridget Karlin 67 Nominee YES ° ° 1 1 Ms. Lynch, our
Abert Manitold 6 s Yes 2 ° ' - i F @%of
Peter Vanacker ™ 2 ceo 1 llene S. Gordon Vicki A. Hollub. Jeh C. Johnson Debra L. Reed-Klages Patricia E. Yarrington :lou’ wdke:\“o:;mw phv s of our 2023 Audit balance of &: ce our director nominees are
Lo e ROARD NDEPENDENCE SOARD REFRESHMENT BOARD DVERSITY prociniy Commiteowodosgnasd | sndirshpespocive | women.
Experts. Four other nominees ur director

sverage emre

Women 33%
12 neos T Director Nominee Expertise, Skills and Experience

= .
EthicallyRacial Diverse 17% R eent st e S ki amercan
ot £ [t

nz Only our Chairman & CEO is
not independent

Tenure Age Diversity Summary
financial experts, and the is~75 years. including three who identify
’ 00/ godeacmicy 91% ears 45% romaining four are financially year s racially or ethnically
Recialy Dverse Nominees e, S s terate. diverse and two who were
5.6 years 648 yours — an2 koS "/ born outside of the USS.

7 New Directors in the Past 6 Years 27% Veterans ‘The Board

CORE COMPETENCIES .
Attendance o = Ul r or
i 2 & # reporaion Whda ey of
erncs”  coveemment iporince FinanciatErportise EIMRANAL SN Cpporsecuriy Expertise Leadership, whichallof them i il metrs i how thase
9 St and cxparic T 1ot Gorpeny's
97% wonibi 7 oirectors 3 birectors 8 irectors 9 irectors 4 directors oo
estng
Atndunce SERVING AS COMMITTEE CHARS STRATEGIC SKILLS
Innovate
Development ~ vernan
215t Century y FE A Advanced Comms, H i S )g“:w:ﬂm':;:‘s‘"ﬂ ,: ) £ Comerate Governance
4 pirectors ¥ 4 virectors | /2 | snz = I e
SG.MIL/ Digital & Networking Open Architecture Business and Digital Transformation Health Cars
ealth Care and Public Polioy and
2024 Proxy Sitement | LyondellBasen 8 0z :
I o 2 orecos E% 7 bincons @ Fance \w”} i
I
p. p— w2 8/ — o2
@{T Operational Execution and Efficiency @ International Business Expansion e @ (( Tewmhgyandlmmm
11 oirectors 10 oirectors G- —— 7z ] 8n2 _T_ anz
@ Supply Chain Excellence Business Model / Commercial Partnerships rLoadership:
5 birectors & 7 iecons 8
©& M&A Expertise
9 pirectors
seepage

K 2024 prowyStatement 5 6 CVsHeslh


https://app.quotemedia.com/data/downloadFiling?webmasterId=101533&ref=318222595&type=PDF&symbol=LYB&cdn=295ac7ea3a4c25ef33e856c6dfa6a9d2&companyName=LyondellBasell+Industries+NV+Class+A+%28Netherlands%29&formType=DEF+14A&dateFiled=2024-04-08#page=8
https://www.lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/2024-proxy-statement.pdf#page=11
https://s2.q4cdn.com/447711729/files/doc_financials/2023/ar/2024-CVS-Health-Proxy-Statement.pdf#page=10
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Board Diversity

The SEC requires a description of whether, and if so how, the nominating committee considers diversity in identifying director nominees.
If the nominating committee has a formal policy related to the consideration of diversity, the company must describe how the policy is
implemented and how the committee assesses whether the policy is effective.

What to Think About

With increased demands for more diverse
board representation, infographics that offer
a snapshot of board diversity (discussed in
the previous section) are a good start, but
not sufficient without more. Investors and
other stakeholders want to understand how
diversity is considered, and what efforts the
board has made to ensure diverse
representation. They also expect to see
some individualized disclosure for

the nominees.

Some investors expect boards to have a
certain percentage of members from
underrepresented groups, while others
simply want to see demonstrated progress
towards more diversity. Companies that
don't meet these expectations risk seeing
votes against the members of their
nominating committee.

The diversity matrix required of NASDAQ-
listed companies from 2022 to 2024 had a
domino effect and contributed significantly
to the increase in diversity disclosures across

all companies. The required matrix, and the
voluntary versions created by non-NASDAQ
companies, focused on how directors
self-identify, eliminating the need for
stakeholders to make assumptions.

Many companies have created matrices or
other graphics that present directors’ skills,
experience, and personal attributes all in
one place. This can be an efficient and
straightforward approach, so long as the
information is not too voluminous or
nuanced. It also does not replace narrative
disclosure about the importance of diversity
to board composition and any related policy.

When crafting their disclosure, companies
should consider discussing:

how diversity is considered in the
recruiting and refreshment process

whether the nominating committee has
a formal diversity policy, or whether the
company’s governance guidelines include
a diversity policy

how the board has evolved over time,
perhaps using a timeline or other graphic
to show an increase in diverse directors

whether the board'’s leadership reflects
the diversity of the board as a whole

We recommend including this information
in the election of directors section or,
alternatively, in the proxy summary if part
of a broader board snapshot.

Labrador Transparency.
Award Criteria

The document has a dedicated
section, subsection, or callout
explaining the company’s
approach to board diversity,
including a policy or specific
commitments.

Board diversity information
(individual or aggregated) is
presented in a matrix or table.

Looking Ahead

We believe that the call for diverse
perspectives on boards will lead to
further consideration of what
constitutes diverse representation.
Companies increasingly are
disclosing whether their directors
identify as LGBTQ#+, served in the
military, were born outside of the
U.S., or have a recognized disability.
In addition, where appropriate,
companies can supplement
discussions about personal diversity
characteristics with disclosure
regarding their nominees’ diversity
of backgrounds and experience.
For example, many nominating
committees have been expanding
their searches to capture
nontraditional nominees with
unigue expertise rather than
assembling a board made up
primarily of retired CEOs and CFOs
as was common in the past.
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Benchmarking Key Examples
Board Diversity Choice Hotels 2024 Proxy Statement m Mondelez 2024 Proxy Statement
71 ..I % 77 . 0% Explains the board's policy about diversity and how new Explains how the company’s Corporate Governance
. . . directors have contributed Guidelines affect diversity on the board
The document mentions Board diversity
a policy or specific information (individual or
commitment to aggregated) is presented I N
board diversity in a matrix or table e —— s o

Board's Commitment to Diversity three public company bosrds).

_ _ perspectives. The Board, 7 BOARD REFRESHMENT THROUGH DIRECTOR TENURE AND AGE LIMITS
—

To that end,
be nominated for re-election to the Board afler they turm 75.

() G ==
3% 72.7%

Diversity information is R F— e 0
“Rooney Rule” is individually presented o mmpnsaes | T S 36 /0
Speciﬁcally mentioned (per director) of our director nominees are women and 36% are racially or ethnically diverse

nnnnnnnnnn

Givarsty i the bosraroom, THE BOARD SEEKS AND VALUES DIVERSITY
_ i i i i S
I Consideration of Director Candidates process.

etnicy, s knowied
The Gommitee ; the

59.7% L g S =

which are

“ANiance),
The Aliance

The information is : s pr e e
included within the skills ~ : T o
matrix ot = = Mondelez, 2024 PROXY STATEMENT | 20

I e RS
57.1%

Matrix presents diversity
information in the
aggregate



https://d18rn0p25nwr6d.cloudfront.net/CIK-0001046311/bc431489-7243-4df2-a43f-acbd23974236.pdf#page=33
https://ir.mondelezinternational.com/static-files/1191157f-7b83-4242-999d-29b43941f711#page=24
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Key Examples

Danaher 2024 Proxy Statement m Elevance Health 2024 Proxy Statement m

Includes broader diversity considerations, such as Born Outside U.S. and U.S. Includes diversity information as part of skills matrix and explains how overall diversity is
Military Veteran taken into account when identifying possible nominees

Table of Contents Table of Contents
ELECTION OF DIRECTORS ELECTIONOF DIRECTORS Corporate Governance Corporate Goverance
Boar olcton and Rafashment BoardSasctonand
Desired Skills, Experiences and Attributes Our Corporate Goverance Guidelines provide that,in adition o the considerations set forth above, our Goverance
Commitee i i of the Board when i for director, including
; “The chart that follows ilustrates the diverse set of skils, expertise and The following mas: i . d attibutes to ively on the Board gender, race or ethnicity, age, o that policy, and
Board Selection and Refreshment nominess. and igni ditonal information s provided in i y ing he diversity of ol of the d the Board when it seects nominees for
each director’s biography beginning on page 15. directors. Currently,the rectors (45% of four racially or ly i
Director Selection . (35% of the Board), with 73% of our directors being diverse based on gender andior race/ethniciy. In additon, the diverse
St andExpriee i Dovan Flr_List_Moga S oo e Boara ex operaions,bus ok ireciorscutenty hold key eadersip posions,wih eachof te Chaiof the Board, he Ghair of i Governanco Comitee
that @) Globalintomationa ® o 0 0 and the President and CEO being female, and the Chairs of the C ation and Talent and
. personal and professional ntgity and cheracter 2 Lescences ° ° & €OO/ Executive  Contributes to the Board' complex operations, busi risk being racilly or etrnically civerss.
+ prominence and reputationn the director’s profession; Disgrostics Gttty management and demnsirated eadership abity Gender/Racial/Ethnic Age Diversity of Board
sils, P oo @ ; Industry  ConibuLES 0 the Board' i the incustry's compl Diversity of Board
sening tho | Heathcare ° insurance INAUStYY reguiatory requirements, as well as the competitive environment
sharcholders; Managemert 5 of 11 Directors, 4 Directors. 3 Directors
d @ Finance | Valuable for evaluating our financial eporting process, inancial management and capital s vears o
. 1gProductInnovation [ ) ° e o Capital Markets allocations (dividends/share repurchases/financings) | |
« avalabilty to devote sufficient e to the affars of Danaher. o e 0O 00 o s s i
igital Technology the Board' i nd
wan Hesltcarsncusty C0CC e oo o g e 82 &
b " & e o 00 LN ° ° L] 73% years years
athird-party search ommittoe. The C i Pubic Company % L he Board: changing d constumer o Arorage
director nominess. Thi o Board, foronoor more O Cooardtr ° ° ) e o o Gonsumer insights _trends and expectations hos
particular areas of expert Prosident Contributes to the Board technolog new i
4 of 11 Directors
 skilsand 8 Accomning Y ° e o @ Technotoay technologies i providing our products and sevices, as well as cybersecurity risks are Racialy o Eticaly Dherse 4Directors 3 Directors 5 Directors 3 Directors.
experience described above. B0y 05 years 266 years od  50.68 years old
Lz Finance Y ® TN ) [} Y ® Q Regulatory / i complex regulatory and public policy issues.
candidat, aither onrite of s meriber of e Bur cortacts @ BrandngMaretig ° Public Policy facing us as a highly-regulated entity omilee, in for election as directors and in concluding that the continuing
tthe same time, direct idered
the Commitiee with the support of the search @3‘:“’;’;?3 (==Y [ ) [ ) /% Social and B nding of I L and director and director nominee satisfies the criteria indicated for such director in the skills matrix and brings his or her own
the Board. el Governance snviconmeatal and soclal sustainabily inkisives particular skills, experiences and atiributes, giving the Board, as a whole, competence and experience in a wide variety of
N o S " areas. In addition, ommitiee and h and energy
. o ty Age 9 4 64 & 4 & 72 48 6 & © e R Diversity. Gender tothe Board to foster ‘o diigently perform his or her i s i her informai )
Cc g ‘Ot - the Board of oA innovation and inclusion skills and experience of the directors and nominees for director can be found below under *Biographical Information on
Directors” It o pepn s " o Director Nominees and Continuing Directors.”
‘mhsv par it Race/Ethnicity* ; : c c ¢c ¢ ¢ : 8 c c ] ; Kills, DeVore | Dixon | Hay | Jallal | Neri Peru Tallett
to conducta anewor Bom Outside US. v v v v v v
‘appropriate at such time, the likelinood that CEQ
US. Miitary Veteran [ ] [ ] €00/ Executive Leadership v viv v v iviv v v v v
Brelers o Black T Insurance Industry v v v vV
; . : : arai s w s inan it v v v viviviv v v v
Director Nominee Skills, Expertise, and Diversity Finance / Capital Markets
Healthcare Industry v |[v|v v v v
Diversity with respect . . " " v v v v v v
afomalor inform policy with respect believes Director Nominees Gender and Racial/ Marketing | Consumer Insights
policy it espec v . Director ! Technology v vV vl
skills knowledge, the Cx Nominee Age Who Joined Board Within Ethnic Diversity of — v v v v v
o o Last 5 Years Director Nominees Regulatory  Public Policy
the Board when considering director nominees. Environmental, Social and v v v v v
3 1 5 Governance
nominees for the 2024 andor rcefethnicity <50 Years 50-50 Years New Diversity v v v viv v vV
perspective, two y ,and g
iversity i Devore | Dixon | Hay |Jallal| Neri | Peru | Schnei Tallett
38% Race | Ethnici -
Average Age of diector nominees ace / Ethnicity -
63years foined Board within African American
last 5 years Hispanic Latino viv
o G060 North African v
Years Years White | Caucasian v v v v v v v
Gender F M| F MM F M M| ™ FF
[ P — \Notos of Arus iating and Prxy
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https://investors.danaher.com/download/Danaher+2024+Proxy+Statement.pdf
https://s202.q4cdn.com/665319960/files/doc_financials/2024/ar/2024-elv-proxy-final.pdf
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Key Examples

International Paper 2024 TIX 2024 Proxy Statement m Lockheed Martin 2024 e.l.f. Beauty 2023
Proxy Statement Proxy Statement m Proxy Statement

Frames board diversity in terms of personal Explains why the company values diversity Explains how the Governance Guidelines Emphasizes how rare the board's
traits, tenure, and experience on the board contribute to board diversity composition is

Propesal T Becton of Drectors e CORPORATE XECUTIV STOCKHOLDER. THER
BOARD INDEPENDENCE Our directors are committed to Board diversity Our Board and Our Team
Diversiy in sl i [ Tothis . . .
Diversity of Our Directors end, areas of knowledge o experi o N Board's existing Diverse and Highly Experienced Team
» pert Furth in 2022,
" o " Our Board of Directors four "Board), execufive feam and employees are highly experienced, with proven frack records
= i ps as well d il a5 part of each managing and growing brand porfolios. At e.L. Beauty, we are commified fo diversiy, equity, and inclusion. We believe it
Plsadiing : s searchthe Company [ " " Board is imporiant that our feam reflects the diverse consumers we serve. Our commiment fo diversity, equity and inclusion sarts at
Avarez, Mr. Bennett, Ms. did: d by ‘the Board membership
Diversity of Background Diversity of Tenure et Qur Boardun Seerminedthat cach of e & depen Betery, o 2 a th the top with a highly skilled and diverse Board
FY24, Ms. Meyrowitz, importar f diversity to our Board.
incuing such nd M. Herrmen, mportance of diversityto our We are proud fo be one of only four public companies in the U_S. out of nearly 4,200 public companies) with a Board
factors as race, gender, and ethvciy. BOARD DIVERSITY Our Board considers director tenure of Directors that is at least twohirds women and at least onehird diverse. ") We're also proud that our employee base,
A m, i Board as i i tenure, diversity, which is over 70% women, over 40% diverse and over 65% millennial and Gen Z, is representafive of the young, diverse
skills 3 eves i i intain a mi ), L @
dierse candidate for consideration. 74 years sk, vewponts, icreased knowedgeand gt nothe Comparysoprat d new ideas. The commonities we serve.

is election
foou Boars average tenure for director nominces following their 75" birthday unless an exemption i granted by action of the Board. In considering whether to grant such an exemption, 9 339
range of tenures: from 3 year to 13 years Tenure Female Nominees Nominees from Underrepresented Group. the Board will consider the expertise, experience, background and ives of the i Direct b
Board. We donoth limits or i " . mployees
75% Diversity of Skills and Experience Qur naminees reflect a range p have ng of the C ions. Each director's bere-
ortemures. are women underrepresened group* 33, 68
\ StheBowds sanding consdered annualy a art f the anual Board e and nomi The Boardh i 67-. 74. 41.
on ‘Women Diverse

[ Rty W Asian n, refreshment over the past several years. ‘Women Millennial/Gen Z Diverse

director nominees: 810 years BlackiAvican- \ Director Commitments, Onboarding and Stock Ownership Guidelines

CEO Lasdrship Experience o
S B e 50% s 40% 1.4 .2/3 .1/3
7in 110 Our Board evaluates directors’ other commitments
33% . LRty _ Hopmmich st V4 Public Comy Women & Diverse Representation
= rnceoscoming pra— . ' the boards of ther jes and within outof ~4 260) with on Board of Direcfors. on Board of Direcfors.
4 direciors) e The Board al " their pany 3
0, Senior Vce President, General Counsel and Corporate Secretary before: o
Markoting: . _ P v () Souree: Focer, Morch 2023,
— Y] Chais. S e v @ 20
are women n y " oars, e
an oo
e ppr itte t forth below. "

299% SustegicFlanning Strong, Independent, and Active Board

T M E) " based on seff dentification ificatic
T 2%, 100% I N key qualification/

colyEthrically DIRECTORS PUBLIC COMPANY CEQ AUDIT COMMITTEE key wmber of directors _expetience. number of directors

— S50 2024 Proxy Statement

Supply Chaio: v Adirector may not serve onthe boards  Active CEOs or equivalent may not Audit Committee members may not @ consumer Poducs ecesees @ opersions esesess

T ot ot

e Gh of more than 4 public companies serve on the boards of more than 3 serve on more than 3 public
oo
(incuing ockheed Marti) pblc companies (ching company audt comitees (ncluing @ reieeany @ rusic Company soarss
e ) ) 89. @ Financiol/Accouning @ serior Leadership
%
wwintematonalpapercom 115 i i ges inresponsibilty i @ coror @ Meassoegy
potentially nterfere with adirector's abilty to perform his o her duties and responsibilites,incluing conflctsof interest,
related person ed to resign upon any @ brand/Marketing @ cybersccuriy
P e The
ity toconinueon the Bord, © rec/igiol Mesio
s interest, "

Our Board is aciively engaged in overseeing the sirategic direction of e.L{. Beauty and is commified fo acting in the best

Our directors receive extensive onboarding and pursue continuing education interes's of e.1{. Beauty and our stockholders. Our Board recognizes the importance of having fhe right mix of skills,

New directors are d luding our b strategy and expertise and experience, and is committed fo confinuously reviewing its capabiliies, structure and ongoing member
directors i €0, the Director,
geenent. New it Comet . e . refreshment on behalf of our stockholders. To thaf end, four of our independent direciors have foined our Board within the
Members of our senior management regularly review with the Board the operating plan of each of our business segments and the last five years with two joining since May 2022

! = . N
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0000051434/2be97930-7f53-4ebd-b6ac-0b7c1cee9c43.pdf#page=21
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000051434/2be97930-7f53-4ebd-b6ac-0b7c1cee9c43.pdf#page=21
https://investor.tjx.com/static-files/c7c3f5d1-82eb-4d72-8959-72ec28e7ff67#page=16
https://www.lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/2024-proxy-statement.pdf#page=45
https://www.lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/2024-proxy-statement.pdf#page=45
https://investor.elfbeauty.com/~/media/Files/E/ELF-IR/documents/investor/annual-report-and-proxy-statement/2023-elf-proxy-statement.pdf#page=10
https://investor.elfbeauty.com/~/media/Files/E/ELF-IR/documents/investor/annual-report-and-proxy-statement/2023-elf-proxy-statement.pdf#page=10
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Board Skills, Experience, and Qualifications

Presentations of directors’ qualifications have advanced significantly since the SEC first required disclosure of “the specific experience,
qualifications, attributes or skills that led to the conclusion that the person should serve as a director.” Initially, this information was
only included in nominee biographies, but companies increasingly are providing a separate discussion to demonstrate that the directors

collectively possess the experience and expertise needed to effectively oversee the company’s compliance and risk issues and

long-term strategy.

What to Think About

When evaluating director nominees,
investors care about both individual
qualifications and the big picture: whether
the board collectively possesses the skills
necessary to oversee the company's
business strategy and risks. In the past, skills
information--if provided separately at all--
was given in the aggregate (i.e., “6 of our

9 directors have X skill"). Anecdotally, we
understand this format appeased directors
who didn’t want to be singled out for having
a particular expertise and those who didn't
want to appear to have fewer useful skills
than some of their board colleagues.

These concerns have been waning, and
we are seeing more companies provide
individualized skills information, typically
in a matrix format, each year.

To supplement a matrix, there are two
aspects of skills disclosure that we believe
should receive more attention. First, it's not
always obvious why a company has chosen
to highlight particular skills, or how a
director would have attained those skills.
The best proxies don't make the reader
guess about these points. Second, investors
want to see that boards are engaged in a
thoughtful and ongoing assessment of
their strategic needs, and seeking director
nominees who have newly-identified (or
newly-relevant) skills.

To meet these information demands, we
believe that the best disclosures include:

an explanation of the qualifications and
skills desired on the board, including how
those qualifications and skills are relevant
to the company and its long-term plans

the qualifications and skills attributable to
each individual director, including how
those skills were acquired

whether the board reviewed, and perhaps
revised, the list of desired skills and
experience in its most recent
self-evaluation

whether the nominating committee
actively seeks candidates with
particular skills as part of the board
refreshment process

We typically recommmend including a skills
matrix and the related information in the
“election of directors” section.

Recent focus on ESG and cybersecurity
expertise on the board should not be
overlooked. Even when not identified as
a separate skill in a matrix, ESG and
cybersecurity expertise are often
expressly included in the description of

other director qualifications—for example,
“CEOQO experience” may be described as
including global talent management,
“industry experience” may include an
understanding of environmental impacts,
and “technology” expertise may refer to
cybersecurity. In response to investor focus,
more companies are including their
material ESG subjects as separate skills.

We note that some companies have
resisted the “skill matrix” approach. These
companies often include a more robust
narrative in the director biographies that
link specific skills with the directors’
professional experiences. We believe that
both types of disclosures are useful. If a skills
matrix is used, though, we suggest lead-in
language to explain that it is not intended
as an exhaustive list of qualifications.
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Labrador Transparency
Award Criteria

Board skills are presented in a
matrix or table indicating the
skills held by each
individual director.

Board skills are presented in a
matrix, table, graphic(s), or using
other visual elements indicating
the skills held by the board in
the aggregate.

The relevance of each board skill
and its link to company strategy
is explained.

Looking Ahead

We expect companies to further demonstrate that thoughtful and ongoing
assessments of board skills and qualifications are not just a disclosure necessity, but
truly an integral part of the board’s policies and practices. This likely will include more
in-depth and non-boilerplate discussion of skills as they relate to strategy. We have
seen the categorization of skills into strategic vs. governance, designating skill “tiers”
based on level or type of expertise/experience, and disclosure of skills prioritized as
part of board succession planning.

As disclosures evolve, companies may want to provide a year over year comparison;
i.e., identify which skills in the skills matrix have changed to address different business
needs, or which skills have increased with new directors (for example, increased the
cyber expertise from xx to xx directors in light of increased risks).
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Benchmarking

Board Skills, Experience
and Qualifications

85.0%

Board skills are presented in a matrix or
table indicating the skills held by each
individual director

I
11.8%

Presented in the Proxy Summary section

|
72.9%

Presented in the Election of Directors
section

I
35.3%

Presented in the Corporate Governance
section

45.0%

Board skills are presented in a matrix,
table, graphics or using other visual
elements indicating the skills held by the
board in the aggregate

I
57.8%

Presented in the Proxy Summary section

I
48.9%

Presented in the Election of Directors
section

I
20.0%

Presented in the Corporate Governance
section

29.7%

Aggregate information is combined with
the individualized skills matrix

Skills Related to New
Regulatory Topics

40.0%

Human Capital Management

.
48.0%

Cybersecurity

44.0%

ESG/environment/sustainability

46.0%

Icons are used to depict each skill/
expertise

I
31.0%

Relevance of each board skill and its link
to company strategy is explained
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Key Examples

Booking Holdings 2024 Proxy Statement PVH 2024 Proxy Statement

Explains why each skill is relevant to the company separate from the matrix and indicates
in the matrix whether the director has direct or indirect experience

Explains why each skill is relevant to the company separate from the matrix and adds
icons that are reused in the director bios

(CORPORATE GOVERNANCE CORPORATE GOVERNANCE

Nomination and Election Process

Director Nominee Skills Diveraity/Equity/inclusion Vo hovea
We believe our directors should possess high personal and professional ethics and integity and be committed to representing the background, education or operational skils in buikiing an inclusive work emvironmen,
fongter interests of our stocknolders. We endeavor to heve a Board representing & range of experience in areas that are relevant to including etiracting, retaining, promoting and developing diverse talent, con provide:

e falowing 2024 board sl matishows areasof experience, qualfications.and s nat were partcutary

Director Qualifications \dentified for eac! -G Comittee and the Board We continue

e betre bt our rous e ) o o 3 the goboi nature of ou operations and the PVH- Plan. We beleve that th following e key areas of expeience, qualifcatons end portan inci ettorts
e believe that our directors should possess high personal ntegriy,an © H 1 okt th i ekt o stegy o Rt an snve for nominees it et o e represemen o e e
epresenting the long-term interests of our stockholders. We endeavor to have 3 Board representing a range of g . experience, guide our Company.
‘experiences at policy-making levels in business and in areas that are relevant to the global nature of our operations and 8 CSulte Experlence. © Climate e n
e e o e Coratns covcancs Comen e commrromere. I e e o) e Bt s of el nd e ke v e et
g7t o o busnes,sategy,and Srucure, th following e key a1es o experence, qulfications, and Sl it 2 DA — @ P ‘a [} e o
‘should be represented on the Board: i Global Human D merketing, lebeling, reporting and the like.
EECL T e e areting Tt Busincss Dt : e e . .
Leader: an extended period, especially Glenn D Fogel ] (] including in the areas of talent devel o and longterm ) of the attributes,
et e sive o [CEG potons rosde o ard e B wih ot o Thess v Mirn M, GraddickWelr . . e elent development, riing chenge end longerm grovt? .
* nd the ability to identify and develop those qualities in Financial Expertise Knowledge
others. tical pre rategy, ok managemeng Kelly Grier [ " [ a director to provide
o st t tive change and growh Wei Hopernan [} [ ] positon, inancing sctiviies and cspta structure and financil reporting.
Robert J. Mylod, J. (] (] L] L] (] in
Financa tis important for ou directors to understand finance, financial satements, and financial reporting Chares H. Noskd = = = are our grown
(e proceses We generaly messure our operaing nd sstegi priomance by refernce to iancal targets e ks shere o compets sty
Nicholas J. Read ] ] ] e
enables a direcor o provide us with insight and advice in support o our gl s, Criet Executive Offcer, Presicers,
‘Thomas E. Rothman n L] L] L]
Giobal Busines:. We operate 3 gobal business and believe it s important the Board includes directors with a e = - - = . . . .
‘mix of global business perspectives representing a variety of markets. 9 [CoCrT o=
Lynn Vojvodich Radakovich [] [] L[] experience 3
Vanessa A, Wittman L] L] u L) Security logy
intne
. Human Resources. As our business continues to grow and the number and diversity of our employees
2 increases, the Board believes that directors with human resources (including people and culture) experience . 's ight of cybersecurity . . . * . . . *
R e mporant to ou success Director Tenure similarleadership position

The CG Committee and the Board consider director tenure in connection with the evaluation of nominee

the legal and regul in which we operate
impected 3

Financiel Expertise. °« o . .

pubiic poi Boerd
ety e B el e i oy v i, i etz s e e e e
(A iemet o e commerce busness, & mporan for th Bcars's by o veree management nd provice management, and oversight and that over years of senvice e f— e e Sstes Consumer Producs or Servces o o e e e e e e
insight regarding Innovations and the evoving fsk landscape in our Industry e important s o coneide when desemming mominees for rion 0 tn Boa. The G Commites an e mational Experience i ke f e i
Board also believe that deliberate and planned Board refreshment is beneficial to the Board and our Company, and we. b international that Digital/E commerce . . .
have a robust and continuous refreshment process in place. The CG Committtee and the Board believe that the current ere inveluetic ssles Technology/Cyber Risk/Information Security . .
ind Marketing. As our business is highly dependent on effective marketing, the Board seeks to have mix of directors short-, medium-, Eight of our independent Risk Management Knowledge and experience in managing major risk exposures for complex, large e = . . .
Q arecs with ignificant sales and marketing experince to provide addiionslinsight and advce to directors will have joined the Board in the past eight years and the average tenura of our Indspendent directors will be organizetions, incucing sighificant financiel, operationsl complience, reputational, o e ey
managementin these areas. 5.6 years as of the Annual Meating. strateg 0 provide input International Experience: . . . .
erical o the Board' isk oversigh ole. ——— e e
i {1 1 Relations lobel scale
Travel Industry. The Board believes that having GIectors with insight nto the travel industry and relted Nomination and Election Process and in local markets can provide important support to our PVH« Plan strategy. Sales/Marketing/Public Relations . . . . . . .
it evaluate our strategy
IS o . n ‘Suategic Planning/Development. . e . e o e e e
Identifying Dire r Candi . h
dentifying Director Candidates dge Humen Capital Menagement e o o o .
As set forth in the Company's Corporate Governance Principles, the CG Committee primarily uses the following criteria MEA activi ind decisions o form. R — o o 0 o 0 )
o dentify and recommend nominees for election or appointment to the Boart Jint ventures or make strategic imestments ey
e ncreosingy i Gimere . . .
® the highest personal and professional ethics and integrity; Humn Capltal Management et '8 imporiant
0 our success,
* relevant business, professional, or managerialskils and experience; e e e s nn o and 8 St e ekt b e
* demonstrated leadership skls through involvement in business, professional, charitabl, or civic afairs; nign e e "
end thrive. S e e

* current knowledge of the industry, markets, and communities in which we do business;
. Viewpoints, background, experience, knowledge, and

perspectives:
. o tulfiling Board and L and to
exercie Independent ‘mgmenl ask probing questions, and express tough opinions; and
* expertise, sklls, knowledge, experience, and personalty that it well with those of other directors in building a Board
thatis effective, collegial, and responsive to the Company's needs and stockholder interests.

2024 PROXY STATEMENT | BOOKING HOLDINGS INC. 15 16 BOOKING HOLDINGS INC. | 2024 PROXY STATEMENT 24 / PVH CORP. 2024 PROXY STATEMENT / CORPORATE GOVERNANCE "CORPORATE GOVERNANCE / PVH CORP. 2024 PROXY STATEMENT / 25


https://d18rn0p25nwr6d.cloudfront.net/CIK-0001075531/e9e669da-5dd8-4571-998b-863805796b90.pdf#page=17
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001075531/e9e669da-5dd8-4571-998b-863805796b90.pdf#page=17
https://pvh.com/-/media/Files/pvh/investor-relations/PVH-Proxy-Statement-2024.pdf
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Key Examples

KBR 2024 Proxy Statement Caterpillar 2024 Proxy Statement

Simple matrix that provides data about skills
and diversity

Combines specific skills descriptions within the matrix with demographic and tenure data

Corporate Governance

PROPOSAL NO. 1 Election of Directors

& <€@Contentsmp

ONERSITYOF LS ANO EXPERTISE

DIVERSITY OF SKILLS AND EXPERTISE

The folwing skl mati dspleys the most sigrificant kil and ulficatons that oach dirctor nomino possesses. Tho

does rot assign a specific wei partioular skil. Rather, the Nominating and Governance Committee (NGC)
Toquiry reviews 6 composilon of the Boar 85 8 whole to ensurs gha he beard intains & balancs of kKnowiedgs and
experience and to assess the skills and characteristics that the board may find valuable in the future in light of stategic plans
and operating requirements of the Company and the best interests of shareholders.

& @Contentsmp

OVERSITY OF SKLLS AND EXPETISE

Customer and Produst Support Sarvioss

- 273, Exportio n customer and procct aupport sorvicos roaty
aa director’s understanding of our complax a7%
. business operations and our focus to grow services to
s & bettorsupport ourcustomars.
gs fY gz. t; é‘@ g g
e Finance & Accounting
[ - e Fedé F&s Bt st st
i dstandog ki on s ooy
nominee. P— yomrs [ Compor's cancal vt fmancngond evwsing ol
it elected. i Tonure (Years) ’ 1 3 3 1 e %57 7 Average nwd!-mﬁn.nzllmmd:m-n-l
Wehae Toruro
Thismeans
“Again Baard of Dirsetors Exparionce (other boards) Risk Managoment
Dictors with axparianco onother boards and Dioctors with oxperionco inrisk management, including
Our Board boardcommittoas understand the function of  board, = with raspect to environmental socil and cybersecuriy s
coporte governnce bet ractices, agenda seing, mattos,onhanco oversight o tho vakaton, assossmont
lanning and rltions botwoo tho board, tha nd mtigaton of ha most sgnifcant risks facing tho
« bring avoriety ofsils relevant fo our business, CEO and senior Company.
. -
. o Auit Committon Finsncial Export oot Tochnology
5 an it Fovncial ot x Dioctors withoxpertso in s offer insights
important givon our uso f fnancil targots a3 moasuras of AC Mombers () on gy imcrtions, ket davoprmont dol
performance and the importance of : financial ‘solutions,  busir models, data 8%
Bode  Domingue  Duge Lyles. Momoni__ Masielo. Moore Pcord  Saboter ‘and robust intemal.  apphcations and cybersecurity risks, and.
= o o ndorstand tho mportanco o sestng 1 row
e ST e T g ST oy gy P futuro growth.
Technology Technology Sommment Techndlogy D'mswm pnn-num.cﬂ)mb
el iy o olato nd - Global Exparianca
s el s o opartons outso of ths Unéed Statos provido
strategic planning, values, and environmental, ‘economic and. and insights that are aa%
‘social veluable to our global Company and help us better
and. global
.. Losdarship oo
it ladorshi axporonco anhanco L
Tt ity o i stogs g e Manufasturing/Logistios
govemanco! dm\.xw..mmn.m
perspective and is important in understanding the business =
Businoss Dovelopment and Stratogy Oportons and captel noods of tho Company.
Diroctors with a background in business development
x provide insight into developing and implementing 100% Women :%
Statogios or growing ou businos, nchung the
raprasanted by the energy transition. Racial/Ethnic Divarsity 2%
Toe N S S R
Temee 5 i ° PR \ I S— 2 R ——— 65 yours
Gender u u [ ] CR— — Lt or rogultory = 2 6 8 0@ @ % 0 apngage
Naronaliy us. . us. us. us. ux us. us us. us. affars provido oxperionco and insights that holp us aan
oy wewe e e e wwe e L e e e e,
- adioss, s ot s
‘present-day issues affecting business.

10 CATERPILLAR ..« proxy sTaTement

CATERPILLAR - proxy starement 11


https://d18rn0p25nwr6d.cloudfront.net/CIK-0001357615/df66b6af-14ac-4059-99ce-be5d615d928a.pdf#page=13
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001357615/df66b6af-14ac-4059-99ce-be5d615d928a.pdf#page=13
https://s7d2.scene7.com/is/content/Caterpillar/CM20240429-9dc90-15dee
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Key Examples

Mondelez 2024 Proxy Statement

Explains why each skill is relevant and how a nominee would acquire that skill; uses icons

that are reused in the director bios

Bkt Contents Backto Gontents
s e E 3 W, Key Competencies Relevant Experience
o n o
‘aspect o the droctorrecrudment and Aian, ree sc¥ denty a Black and seven sel oy 43 whie. Ms. Pice, ou new deeclor ominee, R
rocess. e bring ddiionaldversiy 1 our Board 3
. - New mediadigtaltechnologyidital
ity : versty AND MARKETING
neiml EXPERIENCE.
arecior
The
PUBLIC sparency, ce
CoMPANY BOARD e  Pubic company board service
. nce knowedge
GOVERNANCE  Risk oversight
e . o . prce, EXPERIENCE
e tis.
u
and the Board thanks him for his valuable service. ° DIRECTOR SKILLS
BOARD COI : QUALI , KNOWLEDGE AND EXPERIENCE g - 5
£ s H
3 forte P 8 8§ 5 % P g I
‘Board to fulfil its current and future obi . H 1 2 3 H
oationa. Director Nominee Skils & Experience S i 8§ 2 = § & & &
ndusiy Experence D ° o © o e o
@ e  Food andbeverage Sgricant Operatng Experence ® o o o o ® o o o
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ExpeRIENCE
= CEO/COO Intemational Experience. 4 L ° o L4 ° ° o
SIGNIFICANT foster : ‘Accounting and Financil Expertise o o D e o o o
OPERATING  Company’ operating plan and business srategy. .
EXPERIENCE strategy Experience o o hd hd o 6 o o
0 manage, and derify + CEOICOO orofer eadership Public Company Board and Corporate
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LEADERSHIP g G
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the Company's global presence. - Emerging markets. ™
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ExPERIENCE
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The Committee will evaluate properly submitted shareowner

The Committee, the Chaitman and CEO, or other members of

y ) the Board
or fill 2 vacancy on the Board. In that case, the Committze wil
initiate a search for qualfied director candidates, seeking input
from senior management and Board members, and to the
extent it deems it appropriate, outside search firms. The
Committee wil evaluate qualfied candidates and then make its
recommendation to the Board,

DIRECTOR QUALIFICATIONS

In making ts recommendations to the Board with respect to
director candidates, the Committee considers various criteria
set forth in our Board Membership Critera (see Exhibit A to the
Committee's Charter), including experience, _professional
background, specialized expertise, diversity, and concern for
the best interests of shareowners as & whole. In addition,
ditectors must be of the highest character and integrity be free
of conflicts of interest with the Company, and have sufficient
time available to devote to the affairs of the Company. The
Committee from time to time reviews with the Board our Board
Membership Criteria

under substantially the same criteria and in
substantially the same manner as other potential candidates

We believe that our directors should possess the highest
character and integrity and be commited to working
constructively with others to oversee the management of the
business and affairs of the C

experience and backgrounds, (i) have high level managerial
experience or be accustomed to dealing with complex
problems, and (i) represent the balznced best interests of all
shareowners, considering the overall composition and needs of
the Board and factors such as diversity, age. and specialized
expertise in the areas of corporate govemance, finance,
industry. _international _operations, _technology, and _risk
management. The Board Membership Criteria attach
importance to directors_experience, ability to collaborate,
integrity, abilty to_provide constructive and direct feedback,
lack of hizs, and independence. Our Board seeks to maintain
members with strong collective abilties that llow it to fuffil its
responsibilties.

BOARD SKILLS, QUALIFICATIONS, AND EXPERIENCE

The Board has determined that all of the Company’s directors are deeply experienced in risk oversight, financially iterate, and

possess the skills, judgment, experience, reputation, and comm
there are seven distinct

itment to make 3 constructive contribution to the Board. In addition,

sets of skill or experience described below that we believe should be represented on our Board to enzble

the Board to effectively fulfil its governance responsibilities and provide guidance to the management team on the Company's

strategy and execution of that strategy. The
directors have an appropriate balance of these talents.

oard Composition and Corporate Governance Committee strives to ensure that our

No.of
it and Experence Relevance to Rockwell Automatiors Strategy Directors

i
attrbutes include: abity to manage complexiy, ethical
‘approach o conducting business, abity o resolve conflct and
build consensus, and abity tolead high-functioning teams.

Giobal Business, including atrack record of growing market
share and revene in markets around the world an

Rockwell Automation does business in more th
100 countries. ur global presence is important to our 8

markets around the worl.

Directors witha

requirements to be deemed a Financil Expert’

ROCKWELL AUTOMATION | FY2023 PROXY STATEMENT

2

Rockwell Automation 2024 Proxy Statement

Extensive detail about what each skill is and why it is relevant

M £LECTON OF DRECTORS

B0AROOF ORECTORS

s
s [RRR— S

The Connected
8

anaysis, and inteqrated sof tware hardware.

insights on our innovation strategy and execution of that
strateqy.

including exper

selling, aistory of i
Knowiedge of mage. aspectof our
the voice o the P

iferentiating s brend in s way that s compeling o target
customers, and experience in buiding durable and profitable:

Judi Jato 10

b i financial and
customer

Higati
matters support our goal to evalve our culture with
employees who can and want o do their best
o contribute to the communities where we ive and

BOARD REFRESHMENT, TENURE, AND DIVERSITY

A continuing priority of the Board is ensuring the Board is
composed of directors who bring diverse perspectives and
viewpoints and have a variety of skils, experiences, and
backgrounds to enable the Board to effectively fulil its
governance responsibilities and represent the  long-term
interests of shareowners. The Board is mindful that director
tenure is an important consideration in evaluating Board
composition.

the value of a o
included diversity as 2 factor that is taken into consideration in
its Board Membership Criteria. The Board believes that it is
important that its members reflect diverse viewpoints so that.
252 group, the Board includes a sufficient mix of perspectives
to_allow the Board to best fulfill its responsiilties to
shareowners.

22 ROCKWELL AUTONATION | FYZ023 PROXY STATEMENT

The Board believes that tenure should be discussed and
evaluzted by the Board from time to time and depends on the
Boards current situation and the needs of the Company. The
Board believes that it contains an ideal balance of newer and
longer-tenured directors, 5o we get the benefit of both fresh
perspectives and extensive experience. The Boards average
tenure for continuing directors is six and a half years, with four
directors added to the Board in the past four years. The Board
believes its current tenure mix is appropriate for the Board at
this time and recognizes the merits of 2 board with balanced
tenure. Our directors with longer service are highly valued for
their experience and Company-specific knowledge. They have 3
deep understanding of our business, provide historical context
s the Board reviews and evaluztes the Company's strategy, and
enhance Board dynamics and the Boards relationship with
management


https://ir.mondelezinternational.com/static-files/1191157f-7b83-4242-999d-29b43941f711
https://ir.mondelezinternational.com/static-files/1191157f-7b83-4242-999d-29b43941f711
https://www.rockwellautomation.com/content/dam/rockwell-automation/documents/pdf/company/about-us/ir/2024/Web-Ready_Rockwell-Automation_2024-Proxy-Statement_Bookmarked.pdf
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Walmart 2024 Proxy Statement m

Skills are grouped into those relevant to oversight of strategy and those relevant to
oversight of governance

Board Skills Criteria
and Qualifications

What qualifications do the
Nominating an:
C

Proposal No. 1 Election of Directors.

Director Skills Criteria:

and the Board consider
when selecting candidates
for nomin:

TheNGC.
‘Depend:
nd Boa
| the NGC
sl
Following areas:
Oversight of our Strategy
Retail Exporience.

large etail compaes.

AtWaimart,
should be made up of individuals who

o "“’"%’.’-f”;"’mf&?;’sﬁ

I order to support our omei-channalstratagy to combine our unique
hyscal anc e s sats o capasiitie, we Soek irocors Wi

e perspectives and viewpoints onthe dovaiopmert. iakaof echnooay. much s
Catagh thacts.mndprofeenonel” Cyborsacurity. aa wol as eCommerce, omes-channel and
strategic objectives. -

TheNGC. Global o Internationl Business Experience

het profensora oronrs brmd

wisdom; personal and
pvofe!nwl! integrity; ity tomake
il inquiries;
Experiencaand understanding ofthe
business environment, wilingness and
abilty o devote odequate time to Board

d i dates for
letermines qual jates for service.
onthe B o

Secausews takeashared- e sppronch
andintegrate environmental,social,and
‘governance ('ESG")priorities into our
Strategy, the Boardbelieves that our

diractors with experiencs at multiational companios or
intermationalmarkets.

Marketing or Brand Managoment Experionce

——
and Governance
O e
L etogy doveoperent

ar e iedinthis nd exaciti
proxy statement has resuted ina Boord
Whose backgrounds nd r Reguiatory, Legal,or Risk Management Experionce

igh

of our ESG strategy.
The NGC also considers whether a
potential candidate satisfies the

service onthe Board andits committees,

ana

processes
e fhnancial

a5 set forthin the NYSE Listed Company

Rules and the SEC's rules. Addition A Finence Accounting,or it RoportingExperienca

information regarding qualfications for Ill ‘We valus an undsrstanding of fnanca and financislreporting
ocess fordreciorcandidscs ssct

forthin the NGC's char £ohava matipla diractors who qualdy as sud committea

Corporate Covermance Gurdebnes,which financial exparts.

aresvalable on the Corporate

overnance page at
et com povermance/
governance-documents/default aspx.

A SoardDiersity
® D

boarderoom and contributes to overall Board efactivenses.To ths end.

B and commities svaation procass.

202aProxyStatement 11

Proposal No. 1 Election of Directors

Summary of Director Nominee Qualifications and Experience

attribute. Rather,

Experienceand Skills Relevant
tothe Successful Oversight of
our Strategy

Gobator
Itemationsl  Technology or
Directorominee Betad  Busness _eCommercs

. Cesar Conde .
H Tim Fiynn ° . °
n Sarah Friar . .
B e « ..
H TomHorton ° . .
- MarissaMayer .
‘ DougMeMilon .
Brian Niccol . .
[ . .
H Randall Stephenson ° . °
ﬂ Stevart Watton . .

TOTAL s n s s

2 Walmark > wwwweimartcom

We seek directors with strategic skills, core competencies and attributes that align
with the Company’s business and mission

Lockheed Martin 2024 Proxy Statement m

Detailed explanations of "core competencies" and "strategic skills" before the matrix, and
includes personal diversity features within the matrix

Our directors’ strategic skills, core competencies and attributes complement each

other and enable effective oversight

‘The core competencies and strategic skills that the Board values align with our Lead, Innovate, Dr " o
and Grow to make 21st Century Y - We believe i fthese core Board h Our directors allof the skills and , and we have
i o P The chart also the
are listed by from left to right.

CORE COMPETENCIES
(O Senior Leadership Experience. All directors have senor sy

808 B S e e e oo s Sty

i organizations. and dgial transtormation effots.

Franca e Doy o Qo ot a0 et W g e ey 1 orenrent o g 1
fre] s complex

FinancislExpertie. Al dirctors have the abifty to understand E Senior Miltary / Government Experience.Directors with

importan financial metrics in messuring our performance.
Environment,Social and Governance Expertise. Directors with
environment,socal and governance experience,including
‘employee safety and heaith, lmate-reated risks, olitica risks

2 cybarsecury play an imporant ol i he Boar’s
righ ofrisks and the Company's sustainabiiy niatives.

STRATEGIC SKILLS

sG.MIL igi
Marin's 56 Mi
neede fo rapd,
o i date i

e
industral base. Our 21

fesdingranaformation minedefense, commercal and iecom
perpecies 35 we i iy

i gether to deier
anamsant copsoinis fo rans) defere

Innovate

0 dugloning techncigies merading A, Avtonormy, Advarced {%4: Dusines procerses and systerms and shes vetston provide
e 5

prioites and our oversight of key investments in these areas.

ol S @)

Contribute o the understanding o these chalenges

Chalienges and driving s affordabity and resiiency

T o e

S o] st .y st
(B B e

bute o 4n understanGng f
hese e busines models and reated growth opport

30 2008 Prowy Statement

215t Century Security /.
Defense Industry Transformation B . — o
tead
56 ML igtal & Networing
Open Architecture . B
A1, Aoy, Advanced Comms,
Hypersonics, Space . L4 L4 .
onovate
2 Susoass g Digat Tansormatin. @ @ @ o . o .
g
¥ Opertons xecstonanaiiceny @ @ 8 e e e e o e o
& B
Supay Crain Ecatence .« o . o .
otemationsBusiness Expansion o . ¢ o o o e o e o
o | usiness Mol
o Commercial Partnerships - = = - . - -
Mea Bperie .« . e o o o o o .
o o orn O ot 1o
Seior Leadarship Exparience o e o B G i S w0 o
e o EE

Financial Expertse DY ° o o« o o o

Environment, Soialand Governance Expertise e o o o o o o e .

Oypersecurity Expertise °« e . .

Core Competencies

Senior Miltary / Gavernment Experience . . .

Race/Exhmiciy Whte Whte Whie Whte Wnte Slack Write White Wnte Whte Whte
Veteran of the U . Armed Forces. . . .

Gender MM M FFE M oM F M F oM

Attributes

K 2024 Prowy Satement 31


https://s201.q4cdn.com/262069030/files/doc_financials/2024/ar/proxy-statement.pdf#page=13
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Board Nomination Policies and Practices

Proxy disclosures around building an effective board expanded in a piecemeal way, adding discrete sections to respond to investor

interest in the nomination process, retirement policies, and refreshment and board evaluation practices. More recently, companies are
consolidating these previously disjointed sections to create a more comprehensive governance overview. Companies are explaining how
their policies and practices work together to support ongoing and robust board succession planning and refreshment.

What to Think About

Investors are looking to see that the
composition of the board is in a continual
state of review and adapting to the
company’s evolving strategic needs. Best
practice companies discuss the process for
evaluating current board composition and
whether the directors continue to reflect the
right mix of skills, experience and attributes
(Le. diversity demographics).

Investors also want assurance that the
board is continually engaging in director
succession planning to account for both
planned and unplanned departures.

With these investor needs in mind, we
believe the best nomination disclosures
have the following elements:

Wholistic approach: As noted above,
a company should make clear that
incumbent directors are not

automatically re-nominated and

that assessing current board composition
and individual directors is the first

and ongoing step in the

nomination process.

Role of board evaluations: Evaluations
may ask directors for input on the
performance of their peers and/or skills
needed on the board. Where
evaluations include these topics, we
recommend discussing the process
with the other board composition
disclosures. A few companies have
even noted that they have not
renominated a director based on a
director evaluation.

Location: Include within, or in close
proximity to, the “election of directors”
section to convey that the current slate
of nominees is a product of the board'’s
ongoing and robust attention to

its composition.

Related policies and practices:

If relevant, highlight retirement age,
term limits, and/or diversity commitment
policies that impact current or future
board composition.

Some companies have begun
disclosing the skills they are looking
to add to the board.

Graphics and callouts: Use design
elements to highlight both the process
for identifying and vetting new nominees,
as well as the results of recent board
refreshment (i.e., impact on tenure,
diversity and skills)

Shareholder nominations: To round
out the nomination process discussion,
include information about shareholder
nominations and proxy access

(if applicable) here, or provide a
cross-reference.

Labrador Transparency-
Award Criteria

The document includes a
dedicated section, subsection

or callout discussing director
succession planning/refreshment.
The document includes a
dedicated section, subsection or
callout discussing the board's
view on director tenure and/or

any retirement age or term

limit policies.

The document discusses
considerations for re-nomination
of incumbent directors.

The process for vetting new director
candidates is depicted in a graphic
or using other visual elements.
Key aspects of shareholder
nomination rights are discussed in
the context of other governance
policies and practices.
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Looking Ahead

In light of continued investor
interest in board leadership

and their independence from
management, companies should
consider enhancing their
disclosure about the succession
planning process for board
leaders, including outlining any
term limits for lead directors or
committee chairs.

Investors also have recently
focused on over-boarding and
expect disclosure not only about
policies that limit the number of
boards a director may serve on,
but also how the board considers
director time commitments.

Benchmarking

Board Nomination
Policies And Practices

67.0%

The document includes a section
discussing succession planning/
refreshment

I
64.0%

The document includes a section
discussing director tenure and/or
retirement age or term limit policies

I
32.0%

Process for vetting new director
candidates is depicted in a graphic
or other visual elements
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Freeport-McMoRan 2024 Proxy Statement

Graphic and straightforward discussion of recent Board refreshment, including steps in evaluating Board composition and appointing

new directors
Board Composi(ion Director Recruitment and Nomination Process i and

Board Composition and Refreshment
12 members.

e names

and supporting o
st e (1) o

o her wilingness o serve,  slecied 26 8 drecor
In citon, e ctain
uetarces, y staement. For
'SEC, sea 2025 Stockr

average deec
addng CEO sty

Board Oversight
Board's Role in Oversight of Strategy and Risk Management

Siratogy and take an acive ol nfisk rvegH

ommtiees tha regularty eport 0 th fllboar.
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East Group 2024 Proxy Statement m

Uses a balance of text and graphics to discuss board composition and refreshment, ending
the section with an infographic detailing the results of recent refreshment efforts

Mondelez 2024 Proxy Statement

Comprehensive discussion to start "ltem 1: Election of Directors" entitled "How We Build
an Experienced and Qualified Board"

Baskto Contents Backto Contents.

The Board Seeks and

nge

‘aspect of the director recrutment and i, thoe set dony . Ms. Price,
nomination process.

ITEM 1. ELECTION OF DIRECTORS B e Board Composition and Refreshment OUR COMMITMENT TO BOARD DIVERSITY
b athniclly, = diverlly I Duv Board has an ongoing director succession planning process designed to provide for a highly independent, well-qualified Board, with the diversity, ‘skill sets, background, gender and ethnicity. In Af , the Board amended our Corporate Goverance Guidelines to reflect that, in enm
e " o be effective and the needs of the Company and values a mix of Candats, he Board wl conser ﬂwa:yy (et div umnny gender, race, ethniciy, age, sexual orientation and gender identiy) as it -
new dtonay i dentiying potental independent dclor candidates, the Nominating
- tisk management processes. y Board one or
= e L e
Board Evaluation 2 , Kom Fickds,
potental y 2022, Wi Board
Our Board recognizes that a reguiar Board and commitiee evaluation process is an essential component of Board effectiveness and thoughtil Board
© HOW WE BUILD AN EXPERIENCED AND QUALIFIED BOARD e . s On a annun S, coch o ur commitoson whh e drecr
ne. i : serves. Consideration of New Nominees
OBJECTIVE e
and the Board thanks him for his valuable service. ‘QUESTIONNAIRE DISCUSSION EVALUATION RESULTS 'COLLECT CANDIDATE POOL REVIEW CANDIDATES 'RECOMMEND TO BOARD
\mowledge, compelancies and xpertences. BOARD COMPOSITION: DIRECTOR QUALIFICATIONS, KNOWLEDGE AND EXPERIENCE J = The Nominating and Corporate. RRTEI S S Copo “ “
HOW WE GET THERE actions and processes. } b
current and fuurs Board members, management
e Board to fulil s current and future obligations. u S ’ a director. the ful Board.
‘e Board camies out s duties. v
t, In additior ‘committee matters. u The Nominating and Corporate: ‘Govemnance Committee and other new director.
recruitment objectives. — : =
This year, the: INDUSTRY complementary products or services. - Giobal food strategies o s e e o
[ EXPERIENCE Nominating Procedures identifying qualified candidates.
Torm alarge gobal - CEOI00
Expeiocs ST iie Goboes Comeniios corades by SIGNIFICANT loster . Committee considers the needs of the Board and the range of skills and characleristics required for eflective functioning of the Board. The Commitice
e OPERATING Company's operating plan and business sirategy. + Technologyfinformation technology
e EXPERIENCE siaiegy
integrity, sound business judgment and Leadership Experience gives a director the ability to motivate, manage, and identify * CEOICOO or other leadershi luated in the same manner as any other potential nominee for director. Any
sirtegi vision, a Ihess characerisics re Jop leacersip = e o GENERAL RTEANISATS SUGGESTIONS Suchestan 1o a naminee o it by & shahOes Shou b ek 1 e Campanys Secrary 4D . . Parkuay Place, Sule o, g,
1o cun e+ = x . - B I s ety it AND 1 actton, the Norminaing and s o 35157, i e e procs s o e e b oo 1o 2024 Al Nocing proposal for
represents shareholders’ interests. ethnicity, BEETEEE * Talent assessment and people
Eerlin including members, , Refr and ion Planning
e Experience are - outside search
the Company's lobal presence. + Emerging m understanding o fnance and accountng; = frms; a3 such, shareholders may infuence Jp—— e T R S e e T added —
teret polcy; and bt e ety — b nomin : a5 such, s 8 result of our comn ug ment . we have added three new drecors since 2017 and
Lo BbaEss Sovermer e mmn-ly nttothe } the composiion o the Board enhanced the compositon of o Board i recent years. Since 2020, we have:
" ihe Company gven hi o he ather commiments AND OTHER et e e "
i e g )
oy, EXPERIENCE s s ievelopment and construction; v >
© — o Y “cro and diversity (ncluding diversity o gender, -
pdate arx pr il " . race, etticity, age, sexual orientation, skil Doubled Two By six years" By 11 years!" Enhanced
efmanes shoia e ekt sl. 2336550 e wxpatonce, aualcabon, aiintce, s, dersy angconuionsof cch rectr /ACCOUNTING  mancil epoing proccsss.  Francatseumervcaptal mancts St backgroond an expernce), and S it
P EXPERTISE e o the mberrwomencncur | s o norines e Corporsi Susmantty
asa ovemance Gudelines. T ana 1o ) Copta ket
RegionegalRisk
Mondeléz, 2024 PROXY STATEMENT | 18
nternetionsl ®

Tenure and Age Limits.

In addiion, non-
The

depih knowledge of our business and new
members who bring valuable skils and

3 2024 PROXY STATEMENT | 17
Mondelez,

2024 Proxy Satement 23

O Diecor s exhing ur CEO, Mashal A Lowh

2 EasiGroup Propertes
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Board of

Q 2024-2025 Reader Intelligence Guide .
Directors

Board Nomination Policies and Practices

76

< Table of Contents Topic Table of Contents

Key Examples

Allstate 2024 Proxy Statement

Discusses the process for selecting new director candidates separately from determining
whether to re-nominate incumbent directors: Board Nomination Process (under Board
Composition) and Board Re-Nomination Considerations (under Board Effectiveness)

Prologis 2024 Proxy Statement

Although does not utilize many graphics, "Board Evaluations and Process for
Selecting Directors" provides an in-depth discussion of the company's commitment
to Board refreshment

Table of Contents

2024 Proxy Staiement.

Conporate Governance

Board Nomination Process

“The Board continually considers pofential director
‘candidates in anficipation of refirements, resignations
o the need for additional capabiltes. Below is a

qualified candidates for Board service.

Board nominees ar ontfd trougha otaned
mm et and fough e methcs, ncuding e Condoe y
Our newest director, Ms. Morris, existing or 7
o rocomamenced by s o oo
nominating, govemance and social esponsiiy -]
o e e

a shareholder in the same manner
aammmwwun«

Consider Diversity The Board considers a number of demographic
whoe,

s ailober asa
R <hrcholdar may recommend.a Tepresentation, vewpoints and backgrounds
nmmdmmwmmmmmm
‘Alstate Corporation, 3100 Sanders [~]

oty mmusmsz o by email submission

foinvreigalstate andidates Board

A shareholder or group of up o 20 shareholders culurs, fcivoness and cxcolence

owring 3% of more of Alsate'soutstanding common

stock confinuously for ot least three years can [~}

nominate director candidates constting up to 20%

ofthe Board in the company's annual meefing proxy Check Confiicts of nterest and References All candidates are

malerials Scrcened forconficts of nferest and ndependence
Nominating, Governance and Social Responsibilty Dialogue To
consider shortisted candidates, and after deliberatons, recommend
candidates forelecton o the Board

0 The Alstate Corporaion | AlstateProxy.com

pastfive years

Table of Contents.
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coriment e corire | 5
Reteemert [ program ve o pat .
mﬁ. Poge 62 institutional knowledge 10 support the compaay’s C-suite transitions.

The Alstate Corporation | AlstateProsycom 53

1

rLogh it
. Moghadem, s Keared 1 M. Wet e 13-l e cokegey becene ey e Gt o sl
s e N



https://www.allstateinvestors.com/static-files/43698388-18a2-4258-b73d-43d8100ef9a7#page=40
https://ir.prologis.com/financials/sec-filings/content/0001193125-24-081522/0001193125-24-081522.pdf#page=12
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Key Examples

Goldman Sachs 2024 Proxy Statement American Express 2024 Proxy Statement American Tower 2024 Proxy Statement m

Discusses both ongoing Board refreshment as well
as Board leadership succession planning; unique

New director candidate evaluation graphic and
detailed discussion

Board Refreshment infographic in proxy summary

graphic on new director nomination process

CORPORATE GOVERNANCE—STRUCTURE OF OUR BOARD AND GOVERNANCE PRACTICES PROXY STA
o <14 2024 mocrSTATEMENT
ound Review of Board Comp. “The Nominating, Governance and Public H i 1]
Responsiity committee entnesand I0€I Director Nominee Attributes o
goup.
Our Governance Committee seeks to build and maintain an effective, well-rounded, process:
fis ially literat: d di Board that ity didl d collaborativels the PO
inancially literate and diverse Board that operates candidly and collaboratively emis of bk pg
i " ‘ommittee places primary emphasis @oouzcvuumnm POOL Board. identy. 0 Our Board
on the criteria set forth in our Corporate Governance Guidelines, including . Most of our vy
@ ndent search firms
® Judgment, character, expertise, skills and knowledge useful to the oversight of our business; Independent sear processes. In addition, of our
© Independent director diverse, , the. -
= Diversity of K and oth  athe recommendations. Nominating, Wy Co
= Business or other relevant experience; and o rationalt icat Board Refreshment
® The extent to which the Y . skills, knowledge and exps that of
other members of our Board will build a strong and effective Board that is collegial and responsive to the: Board Changes in the Diversity of Newly Skills of Newly
. Past 5 Years Added Directors Added Directors
needs of our firm. @mS"CCAmATER(VIEW businesses and large, complex organizations;
- h significant S new independent directors 2 new directors Cybersecurity Experence
Identifying and recommending individuals for nomination, election o re-election to our Board is a principal Potential candidates are npor have Board since 2019 are female
responsibiity of our Governance Committce. The Committee carries out ths function thrcugh an angoing, year-round
process, which inclucies the Committee's annual evaluation of our Board and Indi tor evaluations, Each skt g ducussinarrs |, ([ r—
director and director candidate is evaluated by our Governance Committee based on their individual merits, taking .
into account our firm's needs and the compasition of our Board i meetings affairs; q 5 (1) i A
and Boardmeetings. 4 independent directors' 2 new directors Risk Management
The candidates that emerge from this demonstrate " 2019 Experience
rocess are interviewed by members exercises ud " g
— ¢ . Uy Finance/Capital Alocaton
= Comsider Skilata o Public e Experionce
- - Selectes other Boardmembers, including the. thanthose of a specific constituency; and
Candldate —p "SomenQuificatons Candidates. Chairman and Lead Independent . ®  Inchuing Messrs. Dolan and Thompson,
= e tatependnce g Director. Board.
and Potential Conficts ot
o . . c
B N © During thesemectings drctos | Process for Identifying and Adding New Best
= Consiter Oersny thele kills and experience, their Directors
No Stockholder Rights Independent . Proxy Access 2, No Supermajority
ected contribution to the 1d3 Y4 8
Director and Committee Chairs, and regulary evaluates potential successors for thase positions (both om an beclgrouncs on o Goart, o Board)
emergency and longer-term basis) ° A
To assist in s evaluation of directors and director candidates, the Committee may from time to fime tiizeas a  tird pa - .
3 ‘Stockholders’ to Act | Al Directors Exc One ‘Stockholder Ability to Call
discussion tool a matrix or focus list of certain skills and experiences that would be beneficial to have represented on including solciting feedback from ] ers Rohtto Actby ) e & iy,
our Board and on cur Committees at any particular point in time and those that may be viewed as critical for service " In adcition, Committee Independent Ovwnership Threshold)
in a leadership rale.
These angoing processes position the Board to be able to act swiftly on succession-related matters, as the
independent directors recently did in appointing Mr. Viniar as the Lead Director to succeed Mr. Ogunlesi to the Norminating, Governance and Public Responisibility Committee incare of the
70 THE BOARD
Our ommittee wel cic and willconsider ® © E AMERICAN TOWER CORPORATION 2024 PROXY STATEMENT
in the same manner as other candidates, Shareholders wishing ta submit patential director candidates for © The ting, Governance and .
consideration by our Governance Committee should follow the instructions in Frequently Asked Questions. Public Responsibility Committee. onpages 118.
presents qualified candidates to
e Board or reviewand approval.

Prany Staterment for the 2024 Anal Meeting af Sharehoiders | Gokdman Sachs 23



https://www.goldmansachs.com/investor-relations/financials/proxy-statements/2024/2024-proxy-statement-pdf.pdf#page=29
https://s26.q4cdn.com/747928648/files/doc_financials/2023/ar/2024-Proxy-Statement.pdf#page=19
https://americantower.gcs-web.com/static-files/2de02a73-382d-495c-9255-20fefa4be1c4#page=13

Board of

. Board Nomination Policies and Practices
Directors

2024-2025 Reader Intelligence Guide

78

< Table of Contents Topic Table of Contents

Key Examples

Healthpeak Properties 2024 Proxy Statement

Discusses as part of wholistic "Board Effectiveness and Strategic Evolution" section (selection, onboarding/education, self-evaluation and comp/refresh)

ProposalO:Election of irecters Proposa O lectionofDrectors Proposal O Eletion ofDirectors
Board Effectiveness and Strategic Evolution Proxy Access - . [, ] Board Composition and Refreshment
stockokder, o ~ ” N
Our Board believes that improving Its effectiveness three years to Rotation and
orombde it 01 02 03 O | - e STt
plaring, evluaton rcnmert and oty Director  Onbourding ourd Soard Comporstion  contaned n our Bylsve. . 300 "Other ition and Committee Rotation
Selection and Education  Self-Evaluation  and Refreshment :andidate Search Board Self-Evaluation e
Ms. Garvey and Mr. N ition, Company matters,
Director Selection e Cov ) @ [} 95 | self-Evaluation Process s
e . X i g " " (W] 8 Sip and commtas compostion
Identifying and Evaluating Director Nominee Candidates andidates’ credentials 3 as adirector _— Our dire
the Board appointed Mr. Connor in 2023. In addition, the Board determined to appoint five directors from | 0 10y ey feel §, importantly,
, nchwdng: ¥t commacton with our busices cortion - Mossrs. Thorasan Wats, Govenor Thormpeon e ) 3% 3 20% s perodly
1d Lias-Booker. ‘Trust and wp of i i i .
+ Parsonsl and profossional ntogrity, athics and vabves; salthcare, real estate, investment, t, other attributes our Board Aders. 3% of our shares. 3years of two nominees or 20%
. Televant  our operations, such s rel astats, hesth ol e, vstment, oo i - | o
development, investments and corporate finance; F
: oy concems; ndependence Considerations . . w soards o Inakdition o barrolo a5 Chai of
bers of our Board F boarding and Education g off the Compensation Committee.
Pt coud wo s s ora st pracices.
. . 1tinuous Education and Exposure to Best Practices
Experence i corprd i it i deet or s a gt Sochlder o fcr o a arganaion s o xp @ vorrroscumonones B I
o d N i typos o ur Board amualy drector o o o,
rd and . collegial and e busi , which evolve
responsive to the needs of the Company; her. . ¥e r. The topic ther business strategy 1, Ms. Lias- ‘Weiss
: on,on the e hand, andus, ur subsdiaies and management,on th other han Ststogy Duing our roglar tng mterls and con with Govornor Thompaon sanving 2 Chalofthat comtoo, i
st matra i pmant nfllaononthe cnohand, nd us, o ks s managemet, o th oo bonc | Ty o o o z el
. ined Garvey, Kessler, Lewis, Lias-Booker During 2023, our di ¥ v
B . e o S = o: J—
€ o, i ey oy oo B v e o it Policy
inao. Wo oor 1 osas
ponaiis Weproudo
ovessrry Factor Owronly inker oo 2 i Thomas,former a ) : Tt i dvoctors domiop sy undersandng ofthe Compary rd sos 54%
——— ey T adition sach drecr Board's operations. e time the Board blive that director refreshment s mpertant (o
] hich 1n 2003, our 2 Compostion s sl euds #
3 X imitment and Attendance topics. @ pEER REVIEW tagicaly reviews diector rafashmant from tima to time and has adoptad  Since 2022
diversty, Isappropriat our " timoto L limit policy.
mittee matts fudi light of osith & For example, Ms. Lewis, and This peer
d reg Board, | L raview allows for and diversity of skills, experiencas and tenures.
e g nual mesting of stockholders, s well s make evey ofort t attend al atherscheduled mestingsofthe ’ o o loctonor appoted 5 1€ATS
ol e s © rovevworsome s b b e
"Other’ Nominations. [ the riks and e n
steckholdrs o recemmendornerminatsdi Horaach commitas o which v o e serve. : evor " By majorty
(Oiriapanden Sior 10 b Iy the bt itaeit ofthe Company. Nominea Tamire
Ifthe Board, new director il boards. rm limit policy, Ms. Garvey and Mr. Henry are scheduled to retire from the
e : : B e e e o s © e B
Tsorviog a5 3 chit
Soard then dot drectorsof urbeard ol
kg o cccomt s e s s approprat basel ona foviow of netutonalimvestor and proey adviory i ouidlincs, s well s tased on thecvauaion g
i . on dractor
s — smrraumonacTiow T
 reflecting our Board's
commiment o raeshment and Improvemont
 Appointad v, Sandstrm a idepandont Board il
o seo
@ oncome
— 2004 pROXY sTATEMENT 23 2008 pRoxy sTaTEMENT 28
a cood

‘govemance and monitoring are an ongoing process.

22 HEALTHPEAK PROPERTIES 2 HEALTHPEAK PROPERTIES


https://d18rn0p25nwr6d.cloudfront.net/CIK-0000765880/3e18b31c-d5cb-4436-b080-2e05d4667373.pdf#page=23
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Intel 2024 Proxy Statement m

Leads "Board Compensation and Refreshment" section with an infographic that highlights ongoing focus and includes detailed discussions of each step in the process

Corporate Governance Matters

E Board Composition and Refreshment

the Board.

Annual Nomination Process

Annual Process for Director
Selection/Nomination

‘Selection of Candidates and Diversity

- Continuous year-long
process involving multiple
stepsandinputs

5
Checkindependence, Confitaot Obtain Candidates from Varlous Sources
nterest,and!
.
4 3
. .
Commitments
1| meguersvatnn fionand Tenure
Tonure
pany
9 .
te, umm
each the 0-2years
9years
meeting.
10ryears
e dshort
S.lyears
As average tenure of

loss for the non-employee directors as a group.

non-employee
directornominees

institutional knowledge.

22 intel

2 i i from Vari

search firm.

jghour,

o

3 i Skills,

Js” onpage TI0.

Forboth

committee considers:

directormay |

2boards
4boards

o
All directors.

Bauditcommittees.

- . .
goverancepracticesasintended.

Governance Committee also considers:

directors' ki

202aPROXY STATEMENT 23

4 e ' .
The Chairof our
hai 9
faciltator n the evaluation process.
1n20: <g o
I
"
- .
Committes Ch
the Board, committees, and individual directors.
Areas of director feedback included:
. [
+ meeting agendas, content, flow and organization,
t
+ Board culture and effectiveness of Board oversight,
. and
+  individual director performance and contributions.
o Coomer
our recent Board refreshment offorts.
12023, it
In arh
2024, the Board,
5 | Chec c terest,and
N
~Appendix C: anpage C-1.
.
“independent" director. Mr. Gelsingeris lso deemed to not be
independent because he is our CEO.
“independent”
Inadditi
&
24 intel

Corporate Governance Matters

6 Selection of Candidates and Diversity

Aftert po
cidat y
Board Diversity
il 77%
inberasts, In2014, of director h
skl
who (gender, racial, ethnic,
geographic, and/ora
disability)
Fomale M
GonderDiversiy
Directors (13 total) 5 s
RactaEthoic/N: Forma ofDiversty
African American/Black . -
Asian/South Asian b 2
White/Caucasian 3 i
Directors with a Disabily - 1
Directors Bom Outside of the US - P
. The Board

Director Nominees

Experience Summary =
softs d cloud )
potat o o oponrt = 6’{
; <.
Lho &
atey.and
m: 9 Patrick P.
reproles: Gelsinger
Executive Rolos Othar Public Boards
Intel (2021-Prasent,1979-2009) "Mobsileye GlobalInc, Intafs autonomous driving ceo
N Age:63
SVP,Co-GM, ati - N
+ SVR.CTO(2001-2008) Institute of Electrical and Electronics Engi ggz-au‘ Sincot

VMuware, Inc., a cloud computing and virtualization

- Fellow

Software and services providr National & . Committoes
- Directorand CEO(2012-202) s Y ofEngineering None
EMC Corp. a datastorage, nformationsecusityand Birthplaco
praposi i President'sNational Security Birthplace

Presidentand COO, EMC nfo.Infrastructurs

Products (2009-2012) HMember

age.
2 P

P

202aPROXY STATEMENT 25


https://d1io3yog0oux5.cloudfront.net/_2b79cce658ecbeffd57b3484a5150489/intel/db/958/9003/file/426889%281%29_48_Intel_NPS_WORKIVA_WEB+READY_spread.pdf#page=22
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Biographies

SEC rules require companies to disclose at least a base level of information related to each director nominee, including the individual's
name, age, tenure (if already serving), principal occupation and other directorships during the last five years, business experience, and
the specific skills or attributes that make the individual qualified to serve on the board. However, especially since the introduction of the
universal proxy card, companies have been providing more insight into why each director--incumbents as well as nominees--is uniquely
positioned to further the company’s strategy and mission.

What to Think About

Biographical information allows investors to
evaluate whether directors are sufficiently
competent, experienced, and diverse to
effectively oversee the company’s
operations and long-term strategy. Investors
want to see a balance of characteristics --
such as age, tenure, and experience -- that
optimizes board performance for the
benefit of shareholders. That means all
directors, not just nominees, are subject to
investor scrutiny each year.

With the advent of the universal proxy card
that allows investors to pick and choose
among management and shareholder
nominees in a contested election, it is
important to consider how best to showcase
the unique, irreplaceable, and relevant
gualifications of each company nominee.

Some companies accomplish this by noting
(and perhaps discussing) particular skills the
board considers valuable. If nominee skills
can be tied directly to company strategy, so
much the better.

Investors and regulators also expect to
understand whether the board has
sufficient expertise and capabilities to
oversee the significant risks and
opportunities the company faces. We
recommend using the nominee biographies
to demonstrate what strengths each
nominee brings to the board and how the
board as a whole has the ability to
effectively oversee all critical areas of the
company's operations and strategy.

Finally, investors increasingly are
scrutinizing director commitment, with
many institutional investors and proxy
advisors maintaining overboarding policies

that guide their voting decisions. To stave
off no votes, consider explicitly addressing
the ability of any multi-boarded directors to
devote sufficient attention to their board
responsibilities. As an added demonstration
of commitment, biographies at a handful
of companies include data like each
nominee's meeting attendance rate or
company holdings.

Nominee biographies typically appear in
either narrative or bullet format. Visual
shading or call-out boxes can be used to
emphasize selected information, such as
independence or committee memberships.
It is common, though not required, to
include headshots to personalize the
disclosure and visual elements to enhance
readability. Many companies use icons
(often introduced in a director skills matrix)
to identify the capabilities attributable to
each director. Other optional information
we have seen in biographies includes

nominees’' education, other activities and
affiliations, and “fun facts” (like favorite
company product).

Labrador Transparency '
Award Criteria

Each director biography includes
a photo and is formatted to
highlight skills/qualifications and
at least three separately
presented attributes (such as
tenure, age, independence,
other public directorships, and
committee assignments).
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Biographies
90.0% Skills: 23.0% Other information included in
i i o ) the biographies:
Director biographies includes 82.0% Icons are used to depict each
photos of directors J70 skill/expertise 12.0%
Biography includes photo and SdueEion
] is formatted to highlight skills/ [ ]
qualifications and at least three B
Career highlights: separately presented attributes 3 0%
(such as tenure, age, independence, * _ 5.0%
43.0% other public directorships, and Skills applicable to . Nationality/birthplace
U : committee assignments) committee membership
Career highlights in I
bullet format I I
]
3.0%
Career highlights in
timeline format
I

Looking Ahead

Board skills should evolve with company strategy and the macro and industry environment in which the company operates. Investors will want to understand what skills the board
possesses to deal with emerging issues such as artificial intelligence and technological disruption, energy transition, and volatile economies.



2024-2025 Reader Intelligence Guide

Board of
Directors

Biographies

82

< Table of Contents

Topic Table of Contents

Key Examples

Spire 2024 Proxy Statement

Brief bios, includes a section headed "Skills relevant to Spire"

Proposal 1: Election of directors

‘The Board of Directors s divided into three classes.
Directors Borer, Fogarty and Lindsey, whose terms will

resignation from office. The persans

Proposal 1
‘Proposal 1

named as proxies

intend to vote FOR the election of the three nominees.

January 25, 2024, have been nominated to stand for

will

reelection for terms expiring upon the election of their

successors in January 2027 or their earlier removal or selectod by our Boand of Divociors,

Information about the nominees and directors

Nominees for term expiring in 2027

Mark A. Borer

Part
LPis a public

N g m ‘
i s
== i
and natural gas liquids.
Skills relevant to Spire:

g b
Director
Hnees 014 od
Independent  opecationalrisks and sirategy.
Committec: e divectorsbi
. L1 and DCPMi LR M iy,
Maria V. Fogarty

N Enersy, Inc. from 2011

through June 2014, ; fee s i

it from Aprl 1953 through 2004 -
Power & Ligh

BN st retevant o pire
Age:64 e it

Director :
eince:2014  challenges created by growth.

Independent  Other public directorships: None
Committees:

*oe

HChar ®Auck @ Compensmtion and Human Resources @ Corporats Governance @ Sirutagy

Spire1ne. |

srcysaoen Gy

Proposal 1: Election of directors
Information about the nominees and directors

Steven L. Lindsey

M. Li 202

Skills relevant to Spire:

. e L
Company In that rol
Utiites, as well s Spis i by e
I Light,
el s e L Resource o pomeldlan
s and s secs 5 . o 2 thechairof
: both
Mansgement i1 Bourd.
Comiltees; Other public irectorships: None
°
@ Your Board of Directors recommends a vote “FOR” election of the above nominees as directors.
Directors with terms expiring in 2025
Carrie J. Hightman
L 4 M.
Skills relevant to Spire:
Ms. Hi s
5 hr
ety, b urc Board
Independent  industrie ESG, dd
Committees;  Perspective to the Board.
oce public directorships: None:
Paul D. Koonce
Inc., which

Skills relevant to Spire:
Agei63 " .
Director d e
since:2023 : :
e b o .
Commiltees;  Other public irectorships: None
oo
FrChatr @ Audit © Compensation and Human Resources @ Corporste Govemnance ® Stratagy

wwwSpreEnergyom

P Y ——

Goldman Sachs 2024 Proxy Statement

Directly links skills to experience at the outset of each bio

CORPORATE GOVERNANCE—ITEM 1. ELECTION OF DIRECTORS

CORPORATE GOVERNANCE—ITEM 1. ELECTION OF DIRECTORS

OURDIRECTORS

'/,J. . development and the diversity of our workforce

David Solomon, 62
Chairman and CEO

developments in our business and industry.

Director Since: October 2018

Other U.s.-Listed Company

Directorships CareerHighlights
Current: None:
. -
> Cor i’
1999 - July 2008)

= Chalr, Board of Trustees, Hamitton College:
= Member, Board of Directors, Robin Hood Foundation

= Member, Executive Committee, Partnership for New York City
= Member, Board of Trustees, NewYork-Presbyterian Hospital
Education

= Graduate of Hamiton College

OUR DIRECTORS
former GFO of several global public companies.
Michele Bums, 66 CareerHighiights
Independent .
MMO)a
. Mercer LLC, of
2011)
. MMc,
= Compensation September 2006)
o Compensa . Vice President,
- . Delta A Lines, i cartier (including
5 . positions, January
Directorships = Senlor Partner and Leader, Southern Regional Federal Tax Practice, Arthur Andersen LLP, an
- positions, 1981-1999)
By, Etsy, Inc. it

= Former (Past 5 Years):
Cisco Systems, nc

Longevity

= Goldman Sachs Intemational

. X Etto
Education
= Graduate of Universiy of Georgia (including for Masters)

=
£ I
o
thereto.
David Viniar, 68 ‘Square, Inc.
Independent Lead Drectort
Carcertighiights

Director Since: January 2013 = Goldman Sachs

GS Committees* »

, Technology, ~ January 2013)

= Governance (Chair) »
= Ex-officlo member: Risk (December 2001 - December 2002)
> Audit B 2001)
» Compensation
» Public Responsibilties

Board of Directors,

> Rk -
= Former Trustee, Union College
Other U.s.-Listed Company i
Directorships Education
= Current:None = Graduate of Union College and Harvard Business School
= Former Past 5 Years):
Square,Inc.

*Effective April 24,2024

12 Goldman Sachs | Proxy Statemant forthe 2024 Annual Masting of Sharsholders.

Mark Flaherty, 64
Independent

perspective to our Board and Committees

CareerHighiights

» Vice Chairman (2011 -2012)

GS Committees

» Partner,
= Standish, Ayer and Wood, an investment management company.
» Executive Committee Member (1997 ~1999)

= Audit = Partner (1994~ 199¢
= Governance » Director, Global Equtty Trading (1991 1999)

= Risk = Director, Global Equity Trading. Aetna,  diversifid heathcare benefit company (1987 ~1991)
Directorships

= Current None
= @

= Member, Board of Directors, PGA TOUR
= Member, Board of Directors, Patrick Cantlay Foundation

Education
= Graduate of Providence College.

Proxy Statementfor the 2024 Annual Maating of Shareholdars | Goldman Sachs


https://d18rn0p25nwr6d.cloudfront.net/CIK-0001126956/a45ce187-4f9e-4650-8b10-3047ed9bb5af.pdf#page=11
https://www.goldmansachs.com/investor-relations/financials/proxy-statements/2024/2024-proxy-statement-pdf.pdf#page=18
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International Paper 2024 Proxy Statement

Simple bios with skills noted by abbreviation rather than icon or words; more info about

other boards than the norm

llene S. Gordon

Infemabonl. ne.). a pusicy raded
u«-ummmm..,mummmmm.umm- e Goron served a5

from 2007 | 2008, and
‘7000t 2007 Pri 1000, M. Caron was employed i 17 years wilhFermeco . & conglomersie. n 8 vacy of
e

Board Qualifications
A the former chairran, ™
leadership copabitis

ooty
Coreo

570
Orscorsince: 2012

Committees

Independent
Agee3
scorsince 2019

Committees

+ Auditand Finance (Chai)

O o
Other Public Boards

tof

Key Skills & Experience
[=geagesgeag gl

Anders Gustafsson

s, e
Systems, Since March 2023 mmmmummgmmmamm
Corporaton. Prcr o thaf, . Gusiafsson served

ooy b 508 07 o 0 S . ol s sk et e it g
usiness operatons for Telabs, .

Board Qualifications

‘Camemunicaions, .
o perspacive.
w1l
Other Public Boards
Zebra Techrelogies (NASDAQ: ZBRA)
Dyt ity oiacing s Pt .5 and Cance) flrmety) YYSE: 1)
Nethrp (NASDACE NTAP) (o dta mssinctre senvice

Other Affiliations
M Gustafson serves a5 a Fuste o the Shedd Aquarum.
Key Skills & Experience

= -

18\ Intemationsi Paper 2024 Proy Statement

[T —

Kathryn D. Sullivan

Board Qualifications
oA tome
NASA

orerce.
pubiic company’= ik and nance commie.
Other Public Boards

Other Affiliations

o e Apha
ot Ay o e At

Key Skills & Experience

s gemugrcig

Mark S. Sutton

St oned e 3
201410 ks 1 201, Sorvioe Praiant Mmﬂnmmwv\—ﬁw riniog ard
‘Commurications Papers of e Ameicas 2010  2011). Seior Vioe resident— Supply Chai (2008 o 2009). Vi President
S Chai 3007 200, e et - Secege P (008 20

Board Qualifications

o sut
and Chiet e e o
e e e e o P Coencting gt e . copor s Sesegs g e
geckenigcpesbos  Eutope Wikt ot and s 128 k. e s G perinesan ttons ko e
‘Board o managemer i i rees a5 Chaiman.

Other Public Boards
“The Kroger Company (etd grooey company) (NYSES KR)
Other Affiliations
Forest & Paper
50 Foundation:

wwwintemationaipapeccom 121

Cognizant 2024 Proxy Statement

Very detailed; provides a timeline for all professional roles and notes which skills were
acquired (or used) in each position

Corporot governance.
Director nominess.

Corperate gevernance
Directo norminess.

;Volgngtcfgg‘;w oot GG oam oo Erie Eg}j?ﬁfj;fw B e oot Abaria-80om oA tiomis
i s cn Former v = JomnoklBaic it of Moncgement et Feaneio S =

The Coca- (.oh z. pany Pion s i Enphase Energy

'the globe, over ccompanies like Britannia Industries, The Coca-Cola Company and e Tesla.

Cadbury Schweppes o
Leiod et ———— st P Inc. (ENPH), -
o050 stries, compony
the National Stock Exchange and Bombay Stock Exchange i ndia Exocutive Vice rosident and Chie Financicl Officer
Chiet Exscutive Offcer and Managing Drector on ;1:“ 7o the b i ond oou

products compon.

in 2 o o tatngnd conmnisions g T imomon somres o
Prosicont; Andoan Divison (1999 - 2000) Ytous seniorrclen Bem
e e e 5 030 - ez
Ve s
—r posed 2005- Kinde «an operator of
and Chile, for key divisions around the globe for  then Fortune 100, NYSE listed company. T chitd cors and earhycnidood eduaqtion faciities Le LLo), perator of
S p.
oo O (o2
S .
Tox and Bsm
wa“‘ s‘xk lmw‘vt ' NOE) I lndla 2002:2008 Inc. (AMD), company
o SATSLGL(S59.0 Americas Controller
i .
S g o i it Young L, o mulinatnl prot parnerstic
Past director positions urrent public company boards
dvisory sevices ksted on the NSE ond BSE S SecsmmEy Fortve Corperation (V). pro it
2012021 Bunge Ltd. (BG). an agribusiness and food company m 'ge of end- ke

Seloct other diractor positions
'UNIVERS,  lecding net 2610 tochnology provider
AESC, a leading batery technology company

. F Poancsan Coveroncacrt ustoinootey B Camrittes Chate Aot o nanciopert

< [
oo Eaps Comnne B

ol fg et comoens gy Pt compory () e oy

20 Cogrizant 2024 Proxy satement Gogrizant 2024 Proxy sttement 21

H



https://d18rn0p25nwr6d.cloudfront.net/CIK-0000051434/2be97930-7f53-4ebd-b6ac-0b7c1cee9c43.pdf#page=24
https://online.flippingbook.com/view/932763675/22/
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Group 1 Automotive 2024 Proxy Statement

Eye-catching and nicely spaced--easy to read--and flags skills

Baskto Contents

Charles L. Szews
INDEPENDENT DIRECTOR

Age: 67
Director snce: 2016

Executive Chair of the Board

Key Skills and Expertise

FinancelAccountingSox . Senior Leadership
il Srsen &

Audit Committee, Compensation &
Human Resources Committee,
Finance/Risk Management Committee,
Governance & Corporate
Responsibility Committee

£3 industy Experience.

) wtomatonal iy Merger & Acauisis

s} PaL Responsivity i TechnologylCybersecurtty

&

Qualifications
e,

Experience

Other Current Directorships.

specaty vhices and vehicle bodies serving ccenscoupmert,
and emergency, and commercal markets,

Former Public Company Directorships

October
‘October 2007

January 2011 unti his retirement in 2016

leveraged buyout
- Began his carcer with Emst & Young

« Valars ple

« Allegion pic

- Gardner Denver,Inc.
+ Oshkosh Corporation

Degrees

- BBA ty
— Eau Claire

GROUP 1 AUTOMOTIVE 2024 PROXY STATEMENT

Back o Contents.

Anne Taylor

INDEPENDENT DIRECTOR

Former Vice Chaitman and Managing Partner of the
Housion offce of Deotte

Key Skills and
Expertise

& sty fiE——
T

£ tuman
Resources!
Conra

0¥} PaL Responsiity

ompensation & Human
Resources Comittee (Chair)

i, Mergers & Acquisitons

@ womstona -

Qualifications

M. Tayi Board due:
and
corporate govemance experience.
Experience
ravant,
. g acceleration
consuting, risk adviso .
1987, s Economic Forum's Technology Pioncer Program
Other Current Di
b - Southwesiem Eneray Company
F Company Directorships
- None
the board of Central Houston, Inc. Degrees

+ BS.in Engineering, University of Utah
* MS.in Engineering, Universy of Utsh

- Attended Princeton Universiy, pursuing Ph studies in Transportation
Engincering

GROUP 1 AUTOMOTIVE 2024 PROXY STATEMENT 21

Halliburton 2024 Proxy Statement

Each bio provides extensive information on the nominee's relevant skills

INDEPENDENT

Former Public Company Di
i

Age: 64
Director Since: 2019

technology, and acatema, and s brogs unge

ko sorety. Betrs ebo . 025, D Baks st 28

Laboruois and Nationn Secatly Sraicok Iiatves o he.Toxas ALM Unterty Sysiem, whete she
1S

Skills and qualifications

Sireic Plannngi O Banks 1 over 0 years of expaence h scademie sed seved £ Prskent of Tacss A Unkerty, oo of the et US.
10,000 facutty the College of

Engineerng fr i years o Texes A&l ana Tiond o e Senool  of Cvi Elqnsumg at Purdue Universiy. As govemments and industries consid

‘and services for emerging and ‘energy sources, Dr. Banks'

Tochmeony Ercesring, Eneray ndesky: 0. Dk tmtwicl g incies  Bechior of Searcn dee nisl engineering from the
University of a Wasir of Scence degtee i cmenmertal engineefing o T Unveraty of North Caroline, and a Docoral degree i ol and

e b
rmer President and Chief Executive Office, uor 1)
R Block,

INDEPENDENT Former Public Company Diectrships
(vinin
3
Director Since: 2006
Other Directorships and Memberships
Hallburton Commitees + Nore.

. e, He
certified public accountant and aiso has. chief execuiive officer experience. M. Bennett has deep experience overseeing siralegic decisions related o

Skills and qualifications

Accounting/Finance, Strategic Planning, Mergers &

tax, Baki Prior to tis roke,
i Acins, .m.—vumumsua.mmg-mimm
“Tire Company. Acina, and Pi

At Actna, M
{egualed ey, . Bernets experence st Aens e o Gecp undersanng o puske poley ssues i i heaheare space. e nge decp

. Bank Engineers

Technology: Through his leadership at H&R Block, Mr. Bennett understands the technology requirements needed to support & large worklorce across

talent, Dr. Banks' knowledge of the

retention,

Heatt, Safety & Environment and Sustinabity: AL Texss A&, D Barks helped exiabiah the Enbed pogram, an nvative engeerng medial
ol opon cesed by Texas ALM Unkersty and Houwkon Mttt Hosphe, desired b scicls 8 naw i of iytican Wi Wl cose
anatomalions echociod fr ealh <ot 1 Saky prevous oversght of Texas ARM's Sustanabity Maser Plan provides uniqus perspectives and

Public Policy: Dr. Banks' leadership positions included serving as Vice Chancellor of National Laboratories and National Security Strategic Iiatives. In

1 oy .

more than 90,000 employees across s operaing fooret. e s ntmatcy Tamilar wih S Houes sueh v M, mencte, reknion. and
i, havig served o8 & oader o on f he gt U healin care peviers, and he has dict expercnce aversccng management su
activiies.

Comorae Govermance: M. Bennethns seved on the boards o fve ajor U, corparaions i the pesk 20 yoars:Bausch & Lomb, HR Block, TJX
‘Companies, Fluor, and Halibuton. He uses this deep experience and knowledge base o support Board discussio westor expectations

1 2024 Proxy F


https://app.quotemedia.com/data/downloadFiling?webmasterId=101533&ref=318219600&type=PDF&symbol=GPI&cdn=c59b045d84501404fde16d77d99561e5&companyName=Group+1+Automotive+Inc.&formType=DEF+14A&dateFiled=2024-04-05#page=24
https://ir.halliburton.com/static-files/32e99a58-812f-43c9-aa7d-320085ba3455#page=24
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Coterra 2024 Proxy Statement

Easy to read,

ROBERT S. BOSWELL

Reason for Nomination
Mr. Boswell h
ol
of oil and gas reserves, as well as financial expertise, to our Board. Mr. Boawell's career
and production
¥ \g and the growth of reserves,
production over 30 year

Bayo (nckicing wih e sale of Larami Enefgy 1, LLC, a private company that e
founded, for over $1 import

M. Boswel s the immeciate past chaman and a directorof tne Westem Energy Allance,

the upstream

AGETs tion. Mr. Boswell's
DIREGTOR SINGE: 207 ‘operations, management, technical and vmm-m ‘expertise are a tremendous asset to our
Incependent Board and the committees on which he ser
COMMTTEE MEMBERSHIPS:
vt CAREER HIGHLIGHTS CURRENT PUBLIC COMPANY BOARDS
* Enieonment, Health & Gafety . uc
Posmon: - Chairman of the Board and Chisf Exeoutive
+ Load Independent Direoor (oot Offoer—2007 - Gurrent

Jarary 1, 2023)

AMANDA M. BROCK

* Laramie Energy 1, LLC
 Chairman of the Board and Chisf Exeoutive
Offoer—2004 - 2007

« Forest O Gorporation
 Chairman of the Board and Chisf Exsoutive
Offoar—1989 - 2003

Reason for Nomination

Mo, Brock has a wealth of experince in buiing and managing global nfratructure
businesses in the oi and gas, water and power indusiries. Her expertoe and depth of
knowledge inthe water management aspecta o th oil and gas induslry, ao welas her
 aic the Board in
widely

better Il aspects of our operations. Ms.
ed and in the industry,

by her numerous
rofesss her career (including e 2ot
Influential Woren in and Gas Investor Magazi

beig nccted o e 2017 Greater memn Wamensalof Fame). ek cumonty

DIREGTOR SNGE: 2017

ofthe Te
o oot Africa, Ms. deg

lber of the Law Review.

+ Componsation
+ Enveonmant, Hestn & Safety

10 corenraenenay

« Aris Water Solutions, Inc.
- Chisf Exsoutive Offosr—2021 — Current
- Prosident and Chisf Oparating Offiosr—

20202021

~ Chisf Operating Offiosr—2018 — 2020

« Water Standard
- Chist Exsoutive Offosr—2009 - 2017

starts each bio with "Reason for Nomination"

Reason for Nomination

me Merger 38 years of

wellasa
business,operalans, cutre, g e ooy and goale. M. Dinges is currently serving
a5 adirector

industry. M. Dinges a
experence, incluing haprevioussence on he Bord f Unfed aes el Corporaton

luding th the
American Emlonmm Production Goundil Spﬂzev Industries, Inc. (a private company), and

CURRENT PUBLIC COMPANY BOARDS

DAN O. DINGES
aoeT0 Houston Methodist Institute.
200
* Exsoue . - None

Posmon:
* Exsousie Chairman (Octaber 1, 2021 1
Decemar 31, 2022)

PAUL N. ECKLEY

- Exsoutive Chaiman—2021 - 2022 PUBLIC COMPANY BOARDS WITHIN
= Gabot O & Gas Gorporation THE PAST RIVE YEARS

~ Chairman, Pracidernt .

Offioer—2002 - 2021
- 20102021
Reason for Nomination
Mr. Eckley October 2021 in the Merger. With a career
45 years, experience

ininvestments 3 the oil and gas

industry, Board. Mr. Eckley
aiso served as Director o the Emerging Malkets erm rum owned byme Capital

Group,
value in hi Chair of

CURRENT PUBLIC COMPANY BOARDS

« Stte Fam « None

~ Senior Vi Prec 'BOARDS WITHIN
"'"P'"“'"; = _ Vios President, l'HE PAST FIVE YEARS

(COMMITTEE MEMBERS:H 1995 - 1998 .

+ Compasion Cra) Gimarex Energy Co.

. o rc sl Rasponsisty - Investment Offisr—1990 - 1995 - 20192021

- Investment Analyst—1977 - 1990

1

Reed Hastings

Netflix 2024 Proxy Statement

Proposal 1: Our Board of Directors

EXECUTIVE CHAIRMAN OF THE BOARD

DIRECTOR AND CHAIRPERSON SINCE: 1997 AGE:63

cLass:il

Why this director Is valuable to Netflix
M

COMMITTEES: NONE

ineer,
managernent and industry Insghts.
Also...

M.

2000t0 2004,

A.from 1983 served

M

Facebook, Inc. from 2011 to 2019 and Microsoft Corporation from 2007 to 2012. He currently
Pand

Career Snapshot:
« Co-Founder, Chief Executive Officer, President (1998-January 2023) and Chairman of Netflx
(since 1997)
ounder, 1995
Jay C. Hoag LEAD INDEPENDENT DIRECTOR
DIRECTOR SINCE: 1999 AGE:65
cLass: il OMMITTEES: NOMINATING AND

Why this director Is valuable to Netflix
Mr.

GOVERNANCE (CHAIR)

Other Public
Company Boards

+ None

N

private, y
Other Public
Also... Company Boards
. logy involvedin  *
OpenText), Alrbrb, « TripAdvisor, Inc.
by SAP), acheFlow),  * Zllow Group, Inc.
CINET, eHarmony, by Yahool), EXE

by SSK Global, Exped, vabvok, Fandango (aoquludbvoomcasﬂ, Groupon, Linkedn, ONYX
m),

Software, Peloton,

RealNetworks, Sportradar, Spotiy, SpringStrest (acqmrad by Homestore.com), Strava,

TechTarget, TripAdvisor,

)
Zilow. Mr. Hoag Is chalr of TCV's Investment Commities, a member of TCV's Executive
Comitas snda

 and

igan, the Board

Puvk:usm Mr.

‘companles, including TechTarget, Inc. from 2004 o 2016, Electronic Arts from 2011 to 2021,
1, and TCV. from 2

MBA.

Career Snapshot:

(since 1995)

2024 Proxy Statement

Alternate format, starting with "why this director is valuable to Netflix"

CO-CHIEF EXECUTIVE OFFICER AND
PRESIDENT OF THE COMPANY AND
Grog Potors DIRECTOR

DIRECTOR SINCE: 2023 AGE:53
COMMITTEES: NONE

Why this director Is valuable to Netflix
Mr. Peters,

L \ \

.
Other Publlc
Company Boards

Also... + DoorDash Inc.

provider, Red
Hat Network, the provider of Li

202010 2023
SniL20, e rom 2013 10 3033 e hldea degres nphysca nd asronery o Yal
University.
Career Snapshot:
o ; 2023)
2017-January
« Senlor nsumer (ater
renamed Rovi Corporation), a technology company
usan Rice DIRECTOR
DIRECTOR SINCE: 2023 AcE:59
cLass:! COMMITTEES: NOMINATING AND
GOVERNANCE
Why this director is valuable to Netflix
Asau. r " > |
govemmental and public polcy matters to the Board. /
Also.. Other Publlc:
Science an: ~None
International y y d Contributing Opinion
Wter for the New York Ti Including the John F.
it Affars, National Demacratic
Ittt and th US
ice camed her

Sxtord Unveraty,
Unlversit.
Career

* U.S. Domestic Policy Advisor (2021-2023)
* U.S. National Security Advisor (2013-2017)

the |, The

o NETFLIX


https://s28.q4cdn.com/696626308/files/doc_financials/2023/ar/coterra-energy-inc-2024-proxy-statement.pdf#page=15
https://s22.q4cdn.com/959853165/files/doc_financials/2023/ar/netflix-inc-2024-proxy-statement.pdf#page=12
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Ducommon 2024 Proxy Statement Fiserv, Inc. 2024 Proxy Statement

Streamlined but complete from a Streamlined and bullet format
regulatory perspective

Backto Contents

Continuing Directors

RICHARD A BALDRIDGE Protessionsi background
erman, vissat, rom iy 2022
e i Basidon et 1000
ey Cri Financt Offca and Ghief Opersting Offica fom 2000, a5 Exeisie Vs Precdent and Gt " .
Gperating s Presaent and o0, T i oo
e 3023 iy R
e o oo Vice Ghman of Vietat i . reteerment e 2073, Gefo joning Vs, W Basige was Vice [re—
erm Expies: by ke -t g ek Nl Ny i) / 4
Commitees: Crecors o i Hoghes Ineration Sysoms ang ttihes Traiin o, belore s wers o By —
- Mr i
Key qualifications. -
o i st 25 e o spdnc in s odors s 1 adeg i of comes gl - e e o
Commnkcaons syt and sepvioss, and secore ok coabutes 1 e et Copration, gencalmerchands e company (2013.2020) co o sz
oo braad oparabonal and Fanasl sxpanence and an nderanding of ha defence markes that Pashe Coporain
froselmerleuy s
-
e bl compary arectosivs hman, P Ot s O o Pcke Gt 016202
e 5018, o o e oo o Ui koo S
[r———
ROBERT €. DUCOMMUN Profession! background
u - Ackomplahed excuive wih eerev lsdesh, opeatis, ovemd ad g, mansgement
e g omtanc g oo Yo i B e a4
Aow: 2 ol oy
( o Gt by i gy s e
Director Since: 1985 Key qualiications.
=" ormer managerment consutant an o e M. Ducommun bings ta the Board
Term Expices: 2025 Cmaria o w-mn—x-whw—munmmmiwunc«m—wwm
mitees:
"Aui and Corporste
e Hany . DiSmone e ot s e et rd G B, O of ANSYS, . 2 rprcr sition
e Do st ety s e P o Commore Ao
e L R —
A
srepuEN 6. osWALD Professional ackground [—— PS——
haiman, Presidentand i e has been o President Oficer of Ducommun sice January 2017, and 4 I o
)\ CharErmcuiee Oonr G f e o e iy 201, Py 2012t 2015, e Omatd s Gt Eaeod Ol - rontom BE g
[} e e e == [— [ o o
S ke e e e el G e oy 30 e o ey P a8 o i of Enre sl 2 compan s n the acistion ot recannee
= e e L T o o
|orreiglivimrngiogrg e o g\ prenl o e SRS - B s Prescimt e Oprng Ol e Chas et s, e Lol Grd art el
Term Expires: 2026 yaious lesdershp rles ot Unded Technobgies Corparaton. inck e o e et =S e Prceseg Eicubve, Rett Sk Gt T San, Inearents 1 [ ——
i dvon - e Toeadin, Chate oot Fonca s e senor et poss S
Commiine Key qualifcations oy o G gl il seies conpry s 2 e copitions (107 208 . oo aners vy
onoration A" Chaiman: Preiden s G Execuve Offr M. Osad prvis mangemerts perpecive in o Nk Che P, Moror U3, Busfecs ol Ve b AP, e o : wm_,.s:;_p.u.:gm oo e O3 200)

Boueonmun
T75%% | 2024 Proxy Statement 12

v o 2024 Py Ssement | 13

- Extemsve executve, cul opersin ffice ad techociogy expenence.
M Gopalwas ceriid by 5 Bt pry saren fem

181 P . 2004 Py st



https://investors.ducommun.com/static-files/81bba953-f019-42c4-bd9c-130cd98064cf#page=18
https://investors.fiserv.com/sec-filings/all-sec-filings/content/0001140361-24-017619/0001140361-24-017619.pdf#page=14
https://investors.fiserv.com/sec-filings/all-sec-filings/content/0001140361-24-017619/0001140361-24-017619.pdf#page=14
https://investors.fiserv.com/sec-filings/all-sec-filings/content/0001140361-24-017619/0001140361-24-017619.pdf#page=14
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Governance

\L MEETING
ROXY STATEMENT

Board Governance Practices

Our . supporting pe ightand
We tak: yearound view of d our adoption of best practices:
impects our director Our Board and
for practices y areas for improvement
ENGAGED INDEPENDENT OVERSIGHT ’ INCORPORATION OF FEEDBACK
ANNUAL GOVERNANCE REVIEW
BOARD OPERATIONS . b

+ Frequent, rogularly scheduled Board calls evolving best practices and stakeholder feedbck
« Director business visits
+ Open access (o senior management and information
+ Executive sessions with the CEO scheduled for each
reguiar Board meeting
periodically thrcughout the year
+ Access to third-party advisors

ANNUAL SELF EVALUATION

« Formal Board and commiltee self-evaluztion conducted by
ead director or independent thirc-pary

. in Board praciices

SHAREHOLDER OUTREACH
+ Reguiar year-round engagement with shareholders

A v
GOVERNANCE PRACTICES L [l BOARD COMPOSITION

DIRECTOR RECRUITMENT
+ Seek directors with relevant expertise for future strategy
AACCOUNTABILITY TO SHAREHOLDERS and broaa perspectives based on Board sef.evaluation
+ Proxy access for director candidates nominated by
shareholders DIVERSE, INDEPENDENT BOARD WITH MIX OF
+ Majority voting standard for uncontested cireclor elections TENURE
+ Annual electon of all directors + SetBoard size to encourage robust discussion and
engagement, while maintaining diverse perspactives
GOVERNANCE PRINCIPLES.
+ Robust lead drector functions
+ Term and age limits for directors
+ Stock ownership and hocing guidelines for directors
+ Prohibition on stock hedging and plecging

DIRECTOR EDUCATION

+ Orientation program to complement the recwitment
process

+ Briefing sessions on topics thet present particular risks

and opportunities o the company
+ Site visit to GE and customer facilties

How We the Board's Effecti

Annual Evaluation Process

The Governance Committee oversees and approves the annual formal Board evaluation process and defermines whether it is appropriate
for the evaluations to be conducted by the lead director cr an independent consultan each year. In 2023, the evaluation process was
conducted by M. Horton as lead director.

4 WRITTEN QUESTIONNAIRES 3 DISCUSSION OF RESULTS

Directors completed written questionnaires, which are
and refreshed each

performance of the Board and each of its committees.

The lead director reviewed the wiitten questionnzires and
intervi chairs of and then
met with the full Board to discuss the findings from the evaluation.

2 INDIVIDUAL INTERVIEWS 4] USE OF FEEDBACK

The lead director conducted one-on-one interviews with

each member of the Bcard focused on:

+ reviewing the Board's and its committees' performance over the
pricr year, and

+ identifying areas for potential enhancements of the Board's and
its committees’ processes going forward.

‘The Board and each of i's committees developed plans (o take.
actions based on the results, as approprite.

GE 2024 PROXY STATEMENT 17

Shareholder Engagement in 2023

We have ongeing and robust engagement with our shareholders that includes govemance-focused engagement meetings throughou each
year. We value being ciose to our shareholders and hearing thelr feedback directly, as we seek to continuously improve GE's performance.
hareholders i it

prog "] During the past year, ting 9% o g shares
and approximately 64% of our outstanding shares held by institutional investors. The govemance engagements highighted below are in
addition o the regular discussions that our P ms have with and retail

and
shareholders, which often include governance, sustainability and similar maters as well

Regular Outreach to Engage with Shareholders

»
1.2

FALL WINTER
o mootings with
to

‘governance, compensation
priortes, practi feecback

Our Governance Engagement Program
d

Outreach in 2023: 40+ meetings hel

SUMMER SPRING /
Review shareholder votes at our most ‘Conduct follow-up conversations with our
recent Annual Meeting and current trends. sharsholders fo address important annuzl
and best practices in corporate governznce meating issues
4
<

Govemance

Taking Actions Informed by Shareholder Feedback

STRATEGY See Page 16 > BOARD OF DIRECTORS See Page5 >
. tolaunch companies. . directors industry and
In January 2023, we completed the separaton of our operating expertie to the GE Board, to continue as
HealthCare business with the spin-off of GE HealthCare. We directors of GE Aerospacs following the planned GE
continue fo wiork towards our planned launch of GE Vemova Vomova spin-of
48 Independ 2, Announced GE Vernova board of directors. The GE
2024, Vernova board will bring together directors with 2 broad
mix of deep domain and other relevant experience
expertie.

EXECUTIVE COMPENSATION See Pages 31 &32 > SUSTAINABILITY See Page 16 >

Compensation decisions for NEO. Agein this year, annual
banuses for our named d based
only on predstermined performance targets for our businesses.
‘GE Aerospace incentive compensation design. GE
Aerospece is committed to sirengthening algnment with
shareholcers through the Inciusion of mult-year

in the performance stock unit design. The design for these
awards will
Compensation Committee after the spin-off of GE Vernova.

+ Continued to strengthen reporting. e pubished our
i | bilty Report, which incorporated
ourupdated reporting on diversity, human rights and other
areas of shareholder interest.

Climate reporting. We continued to refine aur reporling

of our
Power and Aerospace businesses, with updated

make progress toward net zero by 2050.

18 GE2024PROXY STATEMENT

This section includes:

88 Approach to Corporate
Governance

90 Corporate Governance
Highlights

94 Oversight of Strategy
o8 Oversight of Risk

Management Succession
Planning

108

m Board Leadership
15 Committee Structure

119 Meetings, Attendance,
and “Beyond the
Boardroom”

Shareholder Engagement

123

Board and Committee
Evaluation Process

129
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Corporate governance disclosures are an opportunity for companies to demonstrate board effectiveness. The board’s primary responsibilities should
be discussed, together with adopted policies and practices that hold directors accountable. At a minimum, companies should explain the board’s
engagement on strategy, risk and succession planning.
Investor Perspective: Corporate Governance
BlackRock We encourage companies to provide transparency around risk management, mitigation, and reporting to the board. . ... In the absence of robust disclosures, we may
(U.s., 1/25) reasonably conclude that companies are not adequately managing risk.

We encourage the company to explain their executive succession planning process, including where accountability lies within the boardroom for this task, without
prematurely divulging sensitive information commmonly associated with this exercise.

We look to a board to be engaged with and responsive to the company’s shareholders, including acknowledging voting outcomes for director elections,
compensation, shareholder proposals, and other ballot items. Where we determine that a board has not substantially addressed shareholder concerns that we deem
material to the business, we may vote against the responsible committees and/or individual directors.

State Street
(Global, 3/24)

We expect companies to disclose how the board provides oversight on its risk management system and risk identification. Boards should also review existing and
emerging risks that evolve in tandem with the changing political and economic landscape or as companies diversify or expand their operations into new areas.

When evaluating a board'’s oversight of risks and opportunities, we assess the following factors, based on disclosures by, and engagements with, portfolio companies:. ..

Demonstrates an Effective Oversight Process
— Describes which committee(s) have oversight over specific risks and opportunities, as well as which topics are overseen and/or discussed at the full-board level

— Includes risks and opportunities in board and/or committee agendas, and articulates how often specific topics are discussed at the committee and/or
full-board level

— Utilizes KPIs or metrics to assess the effectiveness of risk management processes

— Engages with key stakeholders including employees and investors.. ..
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Investor Perspective: Corporate Governance

Vanguard The analysis of proxy contests focuses on three key areas: ... The quality of company governance [including .. .] — Is there evidence of effective, shareholder-friendly
(U.S., 2/24) governance practices at the company? ...

Boards should take a thorough, integrated, thoughtful approach to identifying, quantifying, mitigating, and disclosing risks that have the potential to affect
shareholder value over the long term.

Boards should communicate their approach to risk oversight to shareholders through their normal course of business.

ISS Directors should respond to investor input, such as that expressed through significant opposition to management proposals, significant support for shareholder
(U.S. 1/25) proposals (whether binding or non-binding), and tender offers where a majority of shares are tendered.

Boards should be sufficiently accountable to shareholders, including through transparency of the company's governance practices and regular board elections, by
the provision of sufficient information for shareholders to be able to assess directors and board composition, and through the ability of shareholders to remove directors.

Glass Lewis When 20% of more of shareholders vote contrary to management (which occurs when more than 20% of votes on the proposal are cast as AGAINST and/or ABSTAIN),
(U.S. 2025) we believe that boards should engage with shareholders on the issue and demonstrate some initial level of responsiveness.
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Corporate Governance Highlights

Many companies supplement their detailed corporate governance discussion with a “highlights” section designed to demonstrate at a
glance that they have implemented practices that promote shareholders’ long-term interests.

What to Think About

Shareholders and other interested
stakeholders want companies to adopt
“best practice” corporate governance
policies to ensure, among other things, that:

the director nominees are the right
“mix" to oversee and drive the company's
strategy, business, and risk management;

the board, through its leadership and
committee structure, provides
independent oversight apart

from management;

the board is active, engaged, and focused
on critical areas, such as strategy, risk
management, ESG, and HCM; and

the board has developed processes to
assess and maximize its effectiveness and
is transparent and accountable.

To address those expectations, we
recommend providing a succinct
summary of the company’s most salient
corporate governance practices. One
common approach to presenting this
content is a “what we do/what we don't
do” table, but that is hardly the only
option. Some companies create an
infographic that groups the information
under titles that align with how the
policies and practices are presented later
in the proxy statement. Others create an
index of sorts, offering page cross-
references (or hyperlinks in electronic
documents) to the full discussion.

If appropriate, it's a good idea to include a
callout box or icons to flag recent
governance enhancements or newly
adopted practices, particularly when they
are responsive to shareholder feedback.

Some companies have provided a timeline
of governance or disclosure enhancements
to demonstrate a continuous improvement
mindset and a practice of proactively
responding to shareholders.

Corporate governance highlights should
appear either in the proxy summary or at the
beginning of the full governance section.

Labrador Transparency .
Award Criteria

The document includes a
summary of key governance
highlights, practices and/or
policies (e.g., what we do/don’t do,
best practices list or

adoption timeline).
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Benchmarking Key Examples

Corporate Governance

Highlights Kraft Heinz 2024 Proxy Statement Apple Inc. 2024 Proxy Statement

3 8 O% Bold and easy to read Straightforward table of policies

The document includes a summary

of key governance highlights, W - B .
practices and/or policies (e.g., what

we do/don't do, best practices list or GOVERNANCE Our Corporate Goverance Framework

L e e
adoption timeline) CORPORATE GOVERNANCE HIGHLIGHTS

. The Board

- S
@acmbco»«msmcnnw @smumown RiGHTS

our ncepandert
and CEO roles Board level.
Lz Y Proactive Year-Round Engagement with
Continuous Refreshment emphasizing a tockholdersand incorporaton of tockbolder
judgment o best perpetuate oursuccessand
o Annual Election of Directors with Majority ‘Shareholder engagement
SickholdetiErnes Voting Standard in uncontested elections. ena
Robust indepandence,w rector
nominee miependent 2 11 Annust Say.on-Pay Votas k.
Strong Indepandent Lead Director, lected Stockholder Right o CallSpacial Meatings
by independent i rae Chaic and : mo commimerts.
Chicl Brccutive Offeer
ViceChair
Wo“Polson Pll” Financial expertise “The Boar has determined that sach Audt and Fnance ormites member qullies as an
" o o s
100% ndependent Commitees f the Board ockholde ction by wrtan Consant
Executive Sesslons (without management &
resent)at ach Board meeting compla
presen] 4 andtraiing
Diractor Time Commitments PlicyBits
sericeon the boardsofother publccompanies o
tothree o fo chiefexecutive offiers of public
companies, one (each in addition to Kraft Heinz)
Executive sessions All quarterly Board and committee meetings include executive sessions during which no
Annuat Parformance Evaluations orthe Board ormbersof management o present
and llCommities ofthe Board
OTHERBEST PRACTICES
Robust Director Selection Process with Board, committee, and Our Board, commiltees, and conduct annual
Diversity ollcy Rigorous Stock Ownarship Requiremantsto .
i directors'and esecutive offers nerests
Active Oversightof Riks related tothe withthose of stockhalders
ompany's busines,Including ESG rsks
Robust Clawback Policy pledging, and other ‘executive officers, and employees, and prohibit pledging of Apple securities by drectors and
Spacial Maotings of the Board may be called transactions. executive officers.
byour CEO, Chair, s majority of directors, or Antl-Hedging and Pledging Policles
e T e Spociaimestings Shochotdas owing o e 10% o a odindngshas hve P call spckl
meeting of the sharehalders.
Proxy access. Up to 20 sharehoiders owning at east 3% of our outstandng shares continuously for three
‘years may nominate up to 20% of our Board.

2004PronySiatement  Kraftheinz 35 [


https://ir.kraftheinzcompany.com/media/document/329185b0-fd30-4139-82f5-69310aa1849a/assets/f27eb26d-685c-4deb-a714-30e2cf55ae98.pdf
https://ir.kraftheinzcompany.com/media/document/329185b0-fd30-4139-82f5-69310aa1849a/assets/f27eb26d-685c-4deb-a714-30e2cf55ae98.pdf
https://ir.kraftheinzcompany.com/media/document/329185b0-fd30-4139-82f5-69310aa1849a/assets/f27eb26d-685c-4deb-a714-30e2cf55ae98.pdf
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000320193/f1754334-8d21-4449-be22-82f8500d8c27.pdf#page=22
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000320193/f1754334-8d21-4449-be22-82f8500d8c27.pdf#page=22
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000320193/f1754334-8d21-4449-be22-82f8500d8c27.pdf#page=22
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Key Examples

Raytheon Technologies 2024

Proxy Statement

Divides governance best practices into categories

Corporate Governance

Our Continuing Commitment to Sound Corporate Governance

RTXi i ht and

ded in a culture of

gl g
integrity, il d the high i The Board

GOVERNANCE BEST PRACTICES

Our dopted
‘to enhance Board effectiveness.
Effective Board oversight Board independence

« Highly qualified Board with diverse mix of perspectives,
experience and tenures

Indudi

+ 110utof 13 director nominees are Independent

Regular
ESG strategyand execution

+ Independent directors meet regularly without

* Reg Includi

« Annual Board evaluation of CEO performance
* Reg

Commitment to shareowner rights

* Fully
Compensation and Governance Committees

Board accountability

« Active and ongoing shareowner engagement + Annual Board, committee and indiidual director

« Proxy access with customary terms evaluations

« Shareowners can act by written consent * Annual election of a directors

. 15% - Maj g in uncontested
special meetings

No charter provisions requiring more than a simple
majority vote of shareowners

Robust clawback policies

 Nohedgi pledging

officers or directors.

senlor management

along with a 15-year term limit and retirement age of 75

* Reg

fiveyears
Limits on outside public company board service

7 2024 PROXY STATEMENT 21

Digital Realty Trust 2024
Proxy Statement

Timeline to show how governance has
changed/improved

Backio Conterta

Govemance Timeline and Improvements

Over the

2012 2013 2014
plerne s
dy term P
diectorelsctions  nd LaPerch acded toreate total guidelnes
stockbolde retun
Appointed frt Bomrd refreshment
Incispercient Appeinted paw  Ruam F. Ermst oid not
Chairman (M. pormanont CEO and  stand for o oloction
Singleton) Diroctor (Mr. Ster) (10 years on Board)
2016 2017 2018 2019
Massrs Mohabbi  Indepandart Chairman  tha abiltyto  governance guidslines

and Pattoreon
added toBoard

Chapmen)

Bourd refrashiment:
M. Hogan Preusse
acided to Board

Michsel A Coke and
John T. Roberts, .
aclded to Board

amend bylewe

Board refreshiment
Kathioen Eariey.

re-obaction
(9 yoars on Board)

T

%o ohriy that dirscior
ardidate pools wil

ethicty and gender

Provided proxy accoss
for stockhoiders

Boarc refroshmort:

Robarts id not

stand forre-eloction
(1year on Board)

2020
Boerd rofreabrmont:
Msses, Bjerin end
Jamleson added

Mr. Mandeils
addedto Board

2021
Board rofrashmont:
M. Coke cid rot stand
forre-cection
(4 years on Board)

Updated Nominating and

Corporate Govemance
Commitiee Charter to

programs

T

2022

Ma. Hogan Proucee

Boarc Chair

‘CEO and Director
Mt Fowen)

2023
Romeved proviow

Bonrc refreshrrert
Messrs. Chapman and
Singleton, longest
tonured dirsctors, did not
stand for re-cloction
(18 years oach on Board)
Adopted SEC and NYSE-
complian: caviback poicy

-

2024
Board rofrashmant:
Vs, Swanezy
added to Board

2024 Provy Statement | 10

CORPORATE GOVERNANCE

Walmart 2024 Proxy Statement m

Simple list of governance practices accompanied by a
summary of the board's actions for the past year

andit's
andleadership.

Corporate Governance Highlights

support the successful oversight of our strategy.

Board Independence
+ MejorityIndependent Board
+ LeadIndependent Director
+ Governance Committees are Fully Independent

Other Board and Board Committee Practices

The Board's Year
in Strategy
The Board's activites are structuredto

management.
Board, working closely with the executive
it team, has committedto

manage

 Separate Chairand CEO important ntistves o betterserve our
Gustomers andpursue ourkey objectves

 Oversight ofiskand Enterprse Strotegy ‘of maling every day easier for busy
fomites,shr o

 OversightofHuman

Oversight o Human Capit Managerment ey S e

v igh

v Robust Stock Ownership Guidelines ot e S od,
Sincelastyear's meeting, ndamong

/ NoHedging nd Restrictions on Pledging othermatters, the Boardwasioivedin

 NoEmployment Agreements with NEOs. o s i 4

+ No Change-in-Control Provisions

+ Approvinga 3-for-1 forward stock splt,
1999,

allnew director candidate pools

Board Performance

‘andincreasing the annual dividend
payment by 9%
 Walmart's continued investmentsin

v
 Annual Board Evaluations

 Robust Shareholder Engagement.
v e

optimization, including new fulfilment
and distribution centers
 Walmart's ongoing investments in
compensation, raining and

v
Shareholder Rights

+ Market Standard Proxy Access Right

+ Shareholder Right to Call Special Meetings
 NoPoison Pil

+ No Supermajority Voting Requirements.

' Annual Election of All Directors
 Majority Voting for Director Elections

23

 Ongoing review of our international
portfolio of operatior
+ Oversight of our enterprise strategy,

erce websites

202aProxyStatament 25


https://investors.rtx.com/static-files/f5957454-3174-4285-bf5f-06462044467d#page=25
https://investors.rtx.com/static-files/f5957454-3174-4285-bf5f-06462044467d#page=25
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001297996/9882a0c5-b372-4324-b947-e1bfacd2d586.pdf#page=13
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001297996/9882a0c5-b372-4324-b947-e1bfacd2d586.pdf#page=13
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001297996/9882a0c5-b372-4324-b947-e1bfacd2d586.pdf#page=13
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001297996/9882a0c5-b372-4324-b947-e1bfacd2d586.pdf#page=13
https://s201.q4cdn.com/262069030/files/doc_financials/2024/ar/proxy-statement.pdf#page=27
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Key Examples

Target 2024 Proxy Statement Accenture 2023 Proxy Statement m

Comprehensive table of governance practices with cross-references to other places in the Detailed but well organized table
proxy where the topics are discussed

Corpsto Govomance

each year. The independent Lead Director and chair of the
Nominating, Governance & Sustainability Committee also

thatis designed to enhance his or her participation and role as
‘2 member of the Board, as wellas to assess the competencies
‘and skills each individual director is expected to bring to

the Board.

As part of the search process for new director candidates, the
Nominating, Goverance & Sustainability Committee actively

inthe pool from which Board nominees are chosen (and

on the boards of more than two other public companies. in
addition to our Board.

understand their perspectives. and our independent
Lead Director has participated when requested by
major shareholders.

Our Code which
the Board, reinforces

organized by six fundamental behaviors: Make Your Conduct

People. Information and Our Business; Run Our Business
Resporaily; and Be a Good Corporate Citizen.

nd former executive officers. Our Mandatory Clawback
Policy complies with the requirements impased pursuant to

restatement. Our Senior Leadership Clawback policy applies to
a broader group of individuals, including our current and
former executive officers and other senior leaders, and

or based

i pe
circumstances as further described under “Executive
‘Compensation—Compensation Discussion and Analysis—
Additional Information.”

equity her base

of the annual director equity grants within three years of joining
the Board.

linf . b FS—
Gi Corporate Governance Practices Annual Board.
Practics Description Pogets
corporate governance an e : nd practices pirrerstnimsivg
, our that of Over the years, our Board has evolved our practices
Director ° in
ip T ur
Board of e GE and Loacreh Toam inshe ntros
arectors, 1o
Diroctor and Ghale eharond
e and Independence chief exccutive officer. Board diversity policy
H H nd 1011 Each
Corporate governance highlights toss Committoes drect
years. charter, which is reviewed annually, that has been approved by
the Board
‘Suctures and practioes enhance Board siectvensss
o ng table. I ackiion, we g practices against prevaling ros end ° oard effe .
best practioes and emerging and evolving topics identified through shareholder outreach, curment Rerature, and CorpOrate govemance Diversity. Strong
organizations. In addition, the Board's 20,22-24 Director,
i the Board.,
pracice Descripton poget) = g mest without management presert.
- our e role i
Accountability to shareholders mix of perspectives and experiances, refreshment it "geg!
balanced Board with both fresh perspectives and docp
refreshment 2088 Any
L4 f 75. The. nt. tenure of our 11 director
Pubk company boards ncking o Boar) romineen 861 yeara, o e o et codeof
» » irscto selction process ur Board hasarigorous director selecton pracess resulting in
» - o " Director selectionp Our Board has s igorous director slection p ting
. “majc ting" ~
“Against” in b ethnicity. experience, perspectives, skills and tenure.
1416 i
ion ™ overs
policy. ntheofer 20 o2 committees of the Board based on the expertise of those
‘within 90 days and publicly dieclose its decision and rationale. :""llv'"""‘ - with more. " committees. The Nominating, Governance & Sustainability
Prony acoess more o Succession planning disclosure, stategi
™
Sustainabitty
% Wodko  ta17
Nopoison il Wo donothave & poson .
ted tothe - i
10% or mom of oybersecurity, culture and monitors related risks. The Audit Committee
throshold snaronokers. cybersacurly,and data oro0 11
privacy prctcse and controks
J and risk
Ono share,one vote Eachshar o Targe common sock s nte 100 voe, w R @
Responsiveness to shareholders exposures, including cybersecurity. data privacy and
— securty
P L wl n ‘exeoutive compensation Target's long-term strategy. 3754
Process, proxy statement isciosurs, or other means, b to shareholders. Shareholder Rights Annual election of directors Allof our directors are elected annually.
s part the ressons for, and Ses = Authority to call special ding 10% or
opposition to respond to, significant sharsholder opposition to management proposals, as applicable. 19 ‘compensation practices meetings. capital have the right to convene a special meeting.
management proposale il
Availabilty of 10,19 For your convenience, we organized the corporate govenance highiights in the table above 1o show how our COrporats govermance (poison pill)
ndependentdirsctors  appeoprte practices compere avorebly wih the corparate govemance princpes developed by ISG, which efect Commmon GXporate govemance
Strong, independent leadership 18G. include their own qualified director nominees in our

proxy materials.

iy, Groctors other than our CEO are

12,18

into hedging . and our directors, our chair and chief
executive officer, executive officers, member of our global
‘management committee and other key employees are
prohibited from entering into pledging transactions.

independent,

TARGET CORPORATION © 2024 Py Sistamnt 7 s TARGE CORPORATION © 2024 Prosy St P E——

Accanturo2023 Proxy Satement 19


https://corporate.target.com/getmedia/746794ec-5f6c-4fdb-a2c5-6ab9d4d30ca0/Target_Proxy-Statement_2024.pdf#page=7
https://investor.accenture.com/~/media/Files/A/Accenture-IR-V3/annual-shareholder-meeting/2024/accenture-2023-proxy-statement.pdf#page=23
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Oversight of Strategy

Since board oversight of a company’s strategy and long-term value creation is arguably the board’s most important function, it is not
surprising that more proxies are including information about the board’s engagement in overseeing strategy. Importantly, this
discussion should also support, and be supported by, the discussion of director skills by clearly identifying and linking the director skills
essential to overseeing the company’s strategy and explaining how the board is continually assessing its needs to address changes in

strategic direction.

In evaluating proxy contests, investors will often look to see if the current board’s oversight of company strategy or execution has been
deficient. Therefore, companies that provide transparent disclosures related to the board’s strategic oversight, and its connection with
the other major risk topics and governance processes, are more likely to receive shareholder support of the company’s slate of directors.

What to Think About board responsibitiss.In adtion Compancation. Investors alse want
. . companies are increasingly using assurance that there is strong alignment Labrador Transpa =lnkery .

Dedlc?ted Section on Strategy infographics to demonstrate the Board's of the directors’ areas of expertise with a Award Criteria
Oversight: We recommend a standalone cadence or activities related to strategic company's strategy.
section, near the beginning of the board governance and oversight. - The document includes a
oversight disclosures, dedicated to the . . . dedicated section, sub-section or
board's strategic oversight role, which - Disclosure Considerations: Investors and eslleui discussing'the bearEls el
may or may not be combined with a other stakeholders want a clear view into in oversight of strategy.

the boardroom to understand how the

discussion of risk oversight.
board oversees the creation of the

Infographif: Opportunitie;: company’s strategy, including the
Con5|c.lerat|on sho.uld be given to frequency and ways in which it is
grouping all oversight topics under reviewed. They want to understand the
_a boarq resp9n5|b|l|t|es heao!er z_and interrelationships among the company's
including a visual at the beginning strategy, the risks that are significant to

of the section to demonstrate how the company’s business (including
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Benchmarking
Oversight of Strategy

57.0%

The document includes a dedicated
section, sub-section or callout
discussing the board’s oversight

of strategy

|
59.6%

Located in its own section

I
36.8%

Combined with Risk
Oversight section

I
3.5%

Discussed in other location within
the document

Key Examples

Allstate 2024 Proxy Statement

Key responsibilities infographic with tie into board skills
in introduction

2024 Proxy Statement
Corporate Governance

Engaged Oversight 3 ‘

brings the right skills, d
oversee the business, including the company's significant risk and return priorities.

Key Areas of Risk Oversight
The Board has primary responsibity forrisk oversight
and the Board commitees assst the Board n
fulfing s oversightof the company’ sk and return
management structure and governance. Risks are
Riskand Retun  Ethics and S reguiany dentified, measured, managed and reported
Management  Compliance 9y and isk and retum perspectives are shared with
the Board across sk risk types fiancial inurance.
Investment, operational, stategic execution and cuture

The chie rskoffcer's assessment of Alsate's
current risk postion and akgnment wi sk and rtum
princpies s reviewed throughout the year, Incuding
fsks asociatec with sk and retum manaement

Human Capital ) sructure, ettcs and complance,srstegy. operating

Management

Operating
and Financial
Performance

political engagement. sustainabilty (including climate)
‘and compensation.

See page 49 for additional detalled Information
about governance and oversight of risk
management. >

Whats New =
@ i In 202,

and enterprise diversfication, which resuls.

from the company's highy diversified mix of

business and investment activities.

Political
Engagement

Risks are regularly dentif
Board across six risk type:

O, o @

@f) e @ swatosc cuton e:‘.‘ﬁ cuiturs

measured, managed and reported and risk and return perspectives are sh:

48 The Alistate Corporation | AllstateProxy.com

Goldman Sachs 2024
Proxy Statement

Key responsibilities infographic, with detailed narrative
using bullet point presentation

CORPORATE GOVERNANCE—BOARD OVERSIGHT OF OUR FIRM
KEY AREAS OF BOARD OVERSIGHT

Board Oversight of our Firm

Key Areas of Board Oversight

Our Board for, to, of ffalrs of our firm. In carrying out
this responsibility, our Board, working with and through its Committees, as applicable, discusses and recelves regular
updates on a wide variety of matters affecting our firm. Our reputation Is a core consideration, as s our culture, as our
for our cllents and Inord

term, sustainable value for our shareholders.

Strate Financial performance
strategy ry %

Conduct

plamning

Strategy

= our nd on o
the through
covering firmwide, busir d reglonal strategy, busl
outside Board meetings.

3 focus, review
of existing and ne progresson the key that underpin
r through-the-cycle target pursuant to the C

Committee' it Framework, as well f and Inorganic
growth opportunities.
A o and control a , which

P overseen by the Board and carrled
‘out by management across all lines of defense. Our Board's focus on oversight of risk management enhances
our directors ability enior and, If necessary, challenge
priorities.
Our Lead Director helps facilitate our Board's oversight of strategy, Including through discussions with
Independent directors during executive sesslons, as needed.

= Throughout 2023, our Board engaged on an ongolng basls with our CEO, COO and CFO, as well as other key
ol our

members of senior dl d control, i
functions, on execution of to narrow , which will d
long-term strategy.

Thi I to the sales of our Marcus loan portfollo, our Personal

,as
Asset & Wealth , unloct lobal Banking & Markets and
agreement pro¢
to transition thelr credit card program to another Issuer.
The Board di , such as
neratlv and
eachof h our long;

= Our Board will continue to recelve regular updates from, and provide advice to, management as they execute on
the firm’s strategy.

26 Goldman Sachs | Proxy Statement for the 2024 Annual Meeting of Shareholders


https://www.allstateproxy.com/media/4xqlmaan/425844-1-_63_allstate-nps_wr.pdf#page=48
https://www.allstateproxy.com/media/4xqlmaan/425844-1-_63_allstate-nps_wr.pdf#page=48
https://www.allstateproxy.com/media/4xqlmaan/425844-1-_63_allstate-nps_wr.pdf#page=48
https://www.goldmansachs.com/investor-relations/financials/proxy-statements/2024/2024-proxy-statement-pdf.pdf#page=32
https://www.goldmansachs.com/investor-relations/financials/proxy-statements/2024/2024-proxy-statement-pdf.pdf#page=32
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Key Examples

Coca Cola Company 2024
Proxy Statement

Key responsibilities infographic combined

with infographic on strategic oversight

Board and Committee Governance

ROLE OF THE BOARD
business.
)
Key Responsibilities of the Board
OVERSIGHT OF
BUSINESS STRATEGY OVERSIGHT OF RISK. 'SUCCESSION PLANNING
st laing. .
. Py sgniicant .
o rcton. Commiice. which mests ey and reports back o
Boar cormmitess. . o o e Bocrd, s pmary recponeioly ke devaoping
*  The GEO i charged wih preparing, nd reviesing wih
prodes regulrpercamance updates 1> the Corporate Govemance and Susianatity Commitee,
e Board et Goveloprnt plans.fo serce execves nd i
potenial succescors.
Oversight of Business Strategy
cluding by delegating cetan
biect A Board
“To monitor
leaders
giving Directors insightnto local executon.
For
exampie, in 2023,
‘Addtionaly,
meetig,
2023,
oms | o ol apsscns
st s bty goss, are

The CocaCula Capery & 33 o 2024 Procy Ssement

Northrop Grumman 2024
Proxy Statement m

Key responsibilities infographic

Corporate Governance

Role of the Board and Key Areas of
Board Oversight

The primary responsibilty of our Board is o foster the long#erm success of the Company, promfing e inferests of our
shareholders. Our direciors are wellinformed and exercise their business judgment in @ manner they reasonably believe fo
be in the best iteres's of the Company and our shareholders and in  manner consistent with their fiduciary responsibilies.
The role of the Board includes, but is not limited to, the following:

gF Strategy and Risk
« Oversee our longHerm b nd perk Juding restrcted programs)

= Oversee management of each of our mafor rsks and the enterprise risk management processes overall
including menagement of cyber and other securiy risks
« Review and opprove significant corporate actions

Yt Culture and Human Capital
vd

« Ensure a sirong cultre
« Oversee human capital srategy

« Execule robustsuccession planning, including selecting the Chief Execuive Offcer, and electng oficers
of the Company

« Oversee our diversity, eauity and inclusion programs
« Review and approve execuive compensation

@I Governance
« Ensure an effective corporate goverance practice

« Oversee our ethics and compliance programs

 Review and enhance Board performance.

« Electdirectors o fill vacant posiions between Annual Meeings
« Oversee cur commitment to sustainability

« Provide advice fo manogement

Risk Oversight

s noted above, the Board is responsible for overseeing our enterprise risk management ociviies, with o paricular focus on

the Company's significant risks. For each such risk, the Company has idenfified a senior execufive responsible for

‘managing the risk and  Board comifiee or he full Board), responsible for providing oversight. The Enferprise Risk
nagement Council [ERMC) reviews fhe significant risks fo the enterprise; ensures each significant isk is being effeciively

each risk is appropriately disclosed, including in the Company's Annual Report on Form 10K and other public fiings. The
nature of fhe risk and mifigafion measures, including their effectiveness. Management and the Board also regularly consider

emerging or potentially emerging risk, and steps necessary fo address
s discussed on the next page, each of our Board committess assiss the Board in the role of sk oversight.

2024 Proxy Sroement 29

American Express 2024
Proxy Statement

Strategy Oversight Infographic

2024PROXY STATEMENT 19

How Our Board Oversees Our Annual Business Plan and Corporate

Strategy
objectives
‘senior
ndthe
oughout the year. y
pany
Eochyear the pa
timeline to achieve these goals and execution plans.
DISCUSSION
OF COMPANY
RESULTS
|
CCONSOLIDATION THEANNUAL
OF ANNUAL B susiness LN
BUSINESS PLAN 'COMPREHENSIVE
REVIEW OF COMPANY'S
STRATEGIC GOALS
How Our Board Engages in Ongoing CEO and Key Executive
Succession Planning
nag
decisions.
sessions of the Board.
means,
'n additon,
pristion o posttons.
Additionally, Blue
feel included, valued,
‘development.

results.

Audit Committee

IBM 2024 Proxy Statement

Strategy Oversight Infographic

Strategy Oversight

y N " i ensuri " ts

3 o i Lo  strategy y engag o
topics. For example, each year, the Board:

~

) =y - &%)
g =
Particimteninrogutar
i domorstations. ToMs

T |

exmcives acros e Company | 16 s ovrsl raegy cperstins G mdincusve noatens

Risk Oversight
AtIeM, i vation and ip are impossil ing ri i imprudent
if i i value. Our risk
tives and

fataanz
risk review i

the Board, including capital expenditures, acquisitions, divestitures and other portfolio actions, and operational and financial
matters. In addition to the annual enterprise risk reviews, IBM's isk professionals, including the Chief Risk Officer, work closely
with senior management o i i i ttee bri topics of strategic importance.

18M’s Chief Trust icer
related matters. The CTCO reports to the Senior Vice President and General Counsel with dotted line reporting to the Audit
related n 0 e csident ¢ n Ay

example,

al " o
Chief Auditor, Chief pli

age!
and others, all of whom bove.
2 i reviewed wif

Board, approved, and then filed.

The Board is responsible for overseeing management's execution of risk oversight and for assessing IBM's approach torisk
management, and the full Board regularly reviews IBM's enterprise risk management framework and processes. The Board
rough the Board's committees comprised of independent directors,

each examining various components of both enterprise and emerging risks; and during executive sessions
of the non-management directors, led by the independent Lead Director, which are held at every Board meeting.

anda
B
framework, and oversees sat
sstanabily,
emvironmental,
Guidelines.
V'S V'S V'S
v v v
BM ariout )
BM systemic and
identify 18M, age
i Management
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https://investors.coca-colacompany.com/filings-reports/proxy-statements/content/0001558370-24-003468/0001558370-24-003468.pdf
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https://s26.q4cdn.com/747928648/files/doc_financials/2023/ar/2024-Proxy-Statement.pdf#page=24
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Key Examples

Chevron 2024 Proxy Statement

Discussion of emissions and HCM as part of oversight of strategy

corporate gevernance
‘The Board of respect to Chevron's iof the
year. The ‘year to focus on CI Infi the Board
In addition, it well as at many ngs of the Board's Committees.
Board year to review Ct business
g ¥ d
tion d el
“The Board Chevron's strategic plan, and management
o nord gic .
the In additi vice president of Chevron
mitte
Chevron's polcies and n
mmittee, helping
to connect the Global Issue Ct
higher returns, lower carbon
At Chevron, gy carbon, Pz it. Affordable,
relsble, ever-claner Chewron's

Geliver lower carbon energy to a growing world. Our objective i to safely deliver higher returns, lower carbon, and superior stockholder

value in any business environment.

ts,and customer we aimtolead products, and
tural well major
lower
utiization and storage ("CCUS") and offsets, hydrogen, and other emerging technologies.
our 0, stockholders' behalt.
to meat for tomorrow. We're doing this by:

+ Investing effciently in high-return projects;

* Lowering

nd other means;

major

Ceus, hydrogen, h

202,

lowering
carbon intensity

Prioritizing projects expected to
return the largest reducti

invasted, and holding ourselves.
accountable with transparent targats

growing lower

carbon businesses
Sesking to grow lower carbon
businesses in renewable fuels;
CCUS and offsats; hydrogen;

‘and other emrging technologios.

havron Corpration 2024 Proxy tatament.
7

corporata governance corporate govamance
Since 2019, (Compensation ittee h: the Chevron
iy 2021, we built upon our Incentive Plan ("CIP") scorecard, , we modified the 2021 CIP
935 (GHG rgets through for ! recard 102022, the i inthe Energy
PCr I target g hycrogen,”and " * Inthe 2025 CIP scorecard, Lower Carbon has
1 d certs products. The PC) with focus on “GHG management” and “New Energies.” The Lower
1 (direct: nd ouroil and
1t nd
businesses. The scorecard
‘which d ider > P
the different uses of spectively the P: ti
Our 2021 Cimate ~CCRR the limate-related poley. o Y et
(TCFD) 0 9as, flaring, 2028, and our p ccomplementary strengths and shared aspirations.
going
our 023 CCRR, et 2050 for
dwe human capital management
\a f a skilled, hi The our
Inalignment with the Pz ince infive-year stocktakes, we have set riforce
metrics for 2023 020) and culture, least twice per
Summarizes , cultre, tleast twice per nd
briefings at Company fac s, all of which is part of the Board's oversight of human capital.
pe1, 2, and reduction target for 2028 nerg)
PO 719 ComM I d enabl ‘We hire, develop, and strive toretain a diverse workforce of high-performing taent, and foster a
“Aspiration: Tand culture that The beliefs, vision, purpose, and values. It
P > guides how the Our leadership is
Upstream Carbon Intensity Equity-Based Targets retention,
ol 24 kg COx¢ il i our team, udi otf i
Gas 24 kg COze/boe for gas (global industry averages 71) 0f 100%on the Human Rights Ca oundation's f hye a quality Index
Methane 2 kg CO put our people at the
Flaring 3 kg COse/bos for overal flaring on the "Social and "Diversity and Inclusion” pages on our website.
0 routine flaring by 2030
hiring and retention
kg=kiogram 9= grom developing, and L talent
jiation, in 2021, we formed Ct gies, an i We recruit
T it nd diversity associations. In adition, e recnit experienced hires to
CCus and offsets, and 9y, of provide specialized skills.
ur ou hi ng technical, operati d
help thircparty iably, and effciently. Our s
the needs of our Wenvestin
We see CCl d buildi level, For example, udit
through hubs ot 3
“ n addition,to ensure
didat ey positions
el tati In addition, we expect
tobe a supplierof offss.
) ity to achi the CEO led by the Lead Director,
the Ct the CEO position,
. senior
bl the world. In addition,
o rogulaions. n and Chief biannually
2023

Chevion Corporaton 2024 Prony Statament
B

Chovron Corpoation 2024 Proxy statement
5

corporata goverance

Management routinely reviews the retention of ts professional population, which includes executives, al levels of management, and the.
regular for 9% in 20:

toour five-year

programs. y restltof its

fong-term employment model, competitive pay and benefits, and s culture.

diversity and Inclusion

P ide: inan
inclusive environment.
performance and innovation. To that end, the Cor men'
Programand Multicultural Women,
ussi We have Tl employee
ouncil, direct line of h ind Chief Executive
Officer, the Chief . the Chief Diversity , and
processes,
a position. The Compan tobuild an inclusive
[ in
or ization Catalyst, MARC
ct 35 Chy the world, with over
impactof Elevate 0,
The Company also a we
d growth. The Company
uding the ouncil, Women's Council,

National LGBT Chamber of Commerce and DisabiltyN,

employee engagement
indicator of the we
the Compar a
throughout the year Hoeing. Our employee

engagement.

ol ty

We have set clear
nd the
‘Additionally, we offer toeauip
-ompany hotine,

c 3

famil K

hovron Corporation 2024 Proxy Statement
0
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Oversight of Risk

Initially, risk oversight disclosures were driven by SEC rules and focused on delegation of risk oversight among board committees.
Companies described how the board, through its committees, administered its oversight function. With more regulatory scrutiny on risk
factors in the Form 10-K and other key risk disclosures (such as HCM, cybersecurity and climate risk), there has been a trend to include
more discussion of those topics in proxy statements. In addition, in 2022, the SEC issued comment letters to dozens of companies
requesting detailed disclosure on their enterprise risk management process and a number of different topics to provide more context for
how the board and its committees evaluate, and provide direct and independent oversight of, existing and significant emerging risks.

What to Think About

Investors view risk oversight as a key board
responsibility and specifically want to know
that a board has a comprehensive approach
to not only identifying and managing risks,
but also disclosing risks that may impact
shareholder value.

Risk oversight disclosure should give
investors a sense of the company's
operational risk management practices
(over the short-, medium- and long-term)
and, as importantly, that the board has
access to the information it needs to
exercise proper oversight.

Content: A comprehensive, integrated and
well-designed risk oversight disclosure
includes the following:

Division of risk topics among the full
board and its committees

Overview of enterprise risk
management (ERM) processes,
including i) how risks are identified,
assessed and rise to the level of board
oversight, ii) what executives are involved
in reporting up, and iii) how frequently
updates are given on the most
significant topics

Timeframes for evaluating risks, including
how oversight i) differs depending on the
immediacy of the risk and/or ii) evolves
with changes in a company’s strategy,
business or risk profile

How board leadership structure supports
effective risk oversight

Labrador Transparency '
Award Criteria

The distribution of risk oversight responsibilities among the Board, Board
committees, and management is depicted in a matrix, table, graphic or using other
visual elements.

Within the risk oversight section, there is an overview of the enterprise risk
management (ERM) process including timeframes for assessing risks (short,
medium, long-term).

The document includes a dedicated section, subsection or callout discussing the
board's role in oversight of information security/cybersecurity/data privacy risks.
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« Additional recommended disclosures
identified in the SEC comment letter
include:

Use of outside advisors and experts to
help evaluate emerging and future
risks, and how often the board
re-assesses the risk environment

How the risk oversight process aligns
with disclosure controls

Existence of chief compliance officer
and to whom that person reports

Whether the lead independent director
can require the board to override the
CEO on any risk matter

Use of tables and graphics: Best practice
disclosure uses tables and graphics in
addition to narrative disclosure to provide
an “at-a-glance” overview of risk oversight,
including:

List of key risks in bullet format in a table
that divides up board and each
committee to allow readers to quickly
assess whether important topics are
appropriately covered

Graphic showing management-level
ERM process

Sustainability-related risks: Stakeholders
want companies to identify the risk areas
overseen by the board and its committees.

Placement. Many companies include a
discussion of ESG oversight either within
or immediately following the risk section
and/or spotlight ESG subtopics in callout
boxes or separate subsections. For
additional guidance on Sustainability
disclosures, see the Sustainability and
HCM section of this guide.

Sustainability subtopics: Most frequent
subtopics are cybersecurity/privacy,

HCM/DEI, and public policy engagement.

Other subtopics include safety, human
rights, charitable giving, water, and
biodiversity.

Other mission-critical risks: Companies
should also address any “mission critical”
risks specific to their business. Potential
topics include: supply chain disruption,
reputational risk, or tax or capital
allocation strategies

Alignment across reporting: Companies
should review their Form 10-K risk factors
since past SEC comment letters indicate
that the SEC is looking for consistency
between risk factors and board oversight
disclosures.

A Note on Cybersecurity

Companies must now include disclosures in
their Form 10-K related to their risk
management processes for, and oversight
of, material risks from cybersecurity threats,
which have been historically been discussed
- at varying levels of detail - in proxy
statements and ESG reports.

So far, we have seen that companies
continue to discuss cybersecurity oversight
in their proxy statements, often with more
fulsome disclosures tied to the specific rule
requirements in their Form 10-Ks.

Time will tell if the final rule prompts a
change in disclosure practice, i.e., whether it
results in cybersecurity disclosure being
included in the Form 10-K only. We
anticipate, though, that companies will
continue to include some cybersecurity
oversight disclosures in their proxy
statements, while including more fulsome

disclosures tied to the specific rule
requirements in their Form 10-K. This is
similar to how disclosures related to human
capital management have evolved since
human capital management became a
required disclosure item in annual reports a
few years ago.



Q 2024-2025 Reader Intelligence Guide Governance Oversight of Risk

100

< Table of Contents Topic Table of Contents

Benchmarking

63%

The risk oversight section discusses the role of management

I
69%

The distribution of specific risk oversight responsibilities among the
Board, Board commmittees, and management is depicted in a matrix,
table, graphic or using other visual elements

I
53%

Within the risk oversight section, there is an overview of the enterprise
risk management (ERM) process including timeframes for assessing
risks (short, medium, long-term)

Other notable risk topics discussed in the document:

60%

Board's role in oversight of information security/cybersecurity/data
privacy risks

43%

Board's role in oversight of political spending

72%

Board's role in oversight of ESG

40%

Board'’s role in oversight of HCM
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Key Examples

Honeywell 2024 Proxy Statement m

5-page starting with comprehensive graphic showing board/committee oversight and ERM process, then discusses oversight of specific risks, including strategy, ESG, HCM, ethics, etc.

CORPORATE GOVERNANCE

BOARD’S ROLE IN RISK OVERSIGHT

summarized below.
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Key Examples

Lockheed Martin 2024 Proxy Statement m

4+page detailed disclosure with descriptive headers to guide the reader through the board's active and thorough oversight of risk management; comprehensive graphic and narrative
description of ERM process

MOUTIOCHED  omcronme  SWORNE  opecronmomess o SEETE o STOSHOUER o peormnon FOUTLOCHED  omcronue  DBONE  precronmomess o SSTVE  uomusrens SIOCHODER o seroranon MOTIONOEED \orronowe  SWONE  omecronmouness o SEUTNE  aorusrens STIOGODER  oncperomunor
R ey oMo RO R Pocsaed oo RO AR o) ST TRoSRRE
Board Oversight of Risk Tha Raard avaliated numerous dynamic and emerging risk focus areas in 2023 = subjectto audit,
The Board applies a sophisticated risk oversight model woronwe  FEUE,  oreconnowess  oSESINE  womwmms  SIRENGUE ’: e dme gD oo N, oo STRENEES
i bed belon:

5 and each foreign country in which we operate.

applying robust cybersecurity to protect our business

‘expertise. Jement process drives risk-informed decision making 3 i i i E
A, our, sustsinabilty, - ,
. - v . material to s " B e
Board of Directors iy chain .
s £d Martin's core business protects — and our business practices respect — human rights 2
below: . o i the Execuve
. eand s stes,
S fudence and training to oversee and deploy artificial intelligence
Commitee.in 2023, s i
g whia S PE M
5 = msns | Process S
sk conduet, susainabiey, e .
e syt ~ 3 s ool of our and People Strategy
evabuation of management risk | Sy ] ) ) ) .
mitigaton performanc; and chainwithin the casified business  corporate cuare, heakh and i et e |- active role in overseeing strategic planning
pension kabisty s safty programs and community , reatie . -
and public relations Excetence Weoko = ane-year plan
| rogram. |
por enterprize : s
Ma nt assessment anci 3 bennial compliance rsk asessment. sl
nageme: . ik nc s bennial complance sk E engi e, s and e plm. In adeition,
= z ton plans, whi fies are transparent and consistent with our values 1 Rights Polcy includesthe folowing principes: tain mnetary threshold;
. 5 bl . o
olcal spending ination,
e operate
i 2 and
s srategic and operationsl sk
—4 u i which a other. it Commitee.
altematve
s ion planning regularly
nd nternal sucit processes.
i Complisnce Commitize and the Inegrated Risk Councl T o e st potey Sty e gaian, +a rigorous approach to human rights due diligence
‘Team meetings. mana — 2 u e cEO.
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Key Examples

Intel 2024 Proxy Statement m

4-page on risk oversight, starting with graphic-heavy two pages on ERM oversight (including how to define risk), followed by detailed disclosure on key risks, including CSR, cyber, ethics
and political activity; CSR section lists experience of individual directors

Corporate Governance Matters

Enterprise Risk Management Oversight

Risk

Corporate Governance Matters

Corporate Social Responsibility Oversight Ethics, Legal and Regulatory Compliance Oversight
dth Board 8
" ou cludings les, king, and hely
activities of the Board and its committees. M O
AR duties through: . l i
Defining Risk N
risk roles and responsibilities
o bri . M. Through the Aud
. M I Commit
pany + Thetypesof risks the company faces . bria investigations, from our Chief Compliance Officer.
ypes 3 it Wood Johnson Foundation; and
. deflat recession; . b
- geopolitcalrisks; hasf wth, t ational and
t risks Board, 12023, Asaresult,
of Jimat
. . . Code of Conduct
risks are Audit Committeo Th ur follows: Ourc
. i it i
Ps - O also reviewed by other committees, functi ploye
potentialfor ‘accounting and financial . and
|, and <
of risk-taking. audit functions; major g + Audit C policy. I'sinterests.
financiel, d
The
Risk Oversight Framework . . d
Cybersecurity Oversight ogal, dif so, how to
Purpose Approach Results 3 resolveit. q prior appr
- Monit . ks Board.
y intel. deof
o FO's officeto needed tothe Board and including the assessment of capital management structures.
athreey: v significant finencial risks and o
Implomant key v contingent liabilities pertaining to ludi
mitigation plans for t the ki financial markets and the inassessing and managing cybersecurity risk. Anu
identifiedrisks reported by the CFO's office to the Board +/ Incorporate high-risk profiles company’s finencial strategies Dr. Goldsmith, Technology;
if into annual audit plan identify, and Dr.Ishrak,
i . . .
and ihed v i identify, 'd addr .
 an e Management Dr.Lay
. company’s Annual Report on - I
SSopPIGBre GrTWY . Througho the year, detaled oardand skt Managementis primarily responsible for: . MG.Smith S CFO
identifiedrisks ‘committee presentations are provided on . -We monitor
risks and mitigation plans typically every . . B a
Quarter, and relevant risks are assessed by Mapping the rsks to company strategy, and
the management team and relevant risk
owners and discussed with the Disclosure @ Government Affairs and Lobbying
Committee and the Audit Committee. —
nd
" Presidentand Chief Technology Officer (CTO). Our CISO etection, mitgati n
programs’| d in th
. the y balar
Stratagic Operational Financil Compliance & 1S0.and CTO, see our 10-K. Our Y b
Risk Risk. Risk Regulatory Risk overall strategy, and oo
. 1, detect, mitigate, issues. In it
management and the Board of material issues. with anannual report.
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Key Examples

PepsiCo 2024 Proxy Statement

3-page disclosure addresses requests from SEC comment letter, including risk committees at the management level; use of outside advisors; cross-reference to how board leadership
structure supports effective risk oversight; and table highlighting oversight of six key risks

Corporate Governancaat PepsiCo

The Board's Oversight of Risk Msnagement
of our strategic. of which evolve
over time. The Boar epsiCo's ntegrated
identify, assess, pmnm adcfess, manage, monit sthe [ dons, and foster
tegrity Consistent
s overseeing and interacting with senior management with respect to. hey aspects vﬂhe Company’s business, including risk
assessment and rsk mitigation of the Company's top fisks.

the Company's top isks,includir
‘management responsi with

managing these risks, e Ce
the sty and et acscape. i valatingtop s, the B and mangement consder short, mecl and ong-tem
fuding looking at the imermal

prioritizing the it ern
matral teleconferences, and otherapproprae means ication, with it i
f inaddressing op PepsiCosrisk h

y risks to the Board as well asto

analyze potential risks for disclosure.

e upda
that may impact the Comp Tab
market trends, il disrup
RISK MANAGEMENT FRAMEWORK
BOARD OVERSIGHT
Board of Diractors
‘The Board h i i is 3
the Board and the relevant Commit ith respect ise i
i icate a portion of their i discussing
detail including risks related food safety, sustainabilt
and supply ch: ity inflti
mittes i ight of certai ies of i and
the regularly on
Audit Committ Nominating and Corporate
the Company's
, and 9o ture and
oversight of finandial, compli e
tisks facing the Compan
" P Sustainability, Diversity and Public
‘The Audit Committee also assists the Board's oversight Policy Committea
of ith legal the Company's

requirements, and the General Counsel and the. policies, programs and related risks that concen key

ChiefCompliance & thics Officer,who eports o the sstainabilty, diversty, equity and inclusion and public
General Counse) policy inclu

Committee, mdudng in executive session wnhmn

management present

Compensation Committea

Reviews the Company's employee compensation
policies and practices to assess whether suct
policies and practices could lead to unnecessary.
tisk-taking behavior.

34 | PEPSICO 2024 Proxy Statement

Corporate Governance at Pep:

s«

. asse: P finandial, operating, complance, safety,
reputational, and otherrisks

Division/Key Country Risk Committaes

= Compri i

- tize and business risk:

Risk Management Offica (RMO)

= Manages the overall isk management process

= Provides ongoing gukdance,ools and analytca upport 10 the PRCand diviion and key country sk comittes

= Identifiesand ies, as well s the
Board and Committees of the Board

Internal Audit Department

= Evaluates the ongoing effectiveness of key
intemal controls through periodic audit and
review procedures

isclosu ta

= Comprised of the General Counsel, Controller and
heads of Intemal Audit,Financial Planning & Analysis
and Investor Relations

= Evaluatesinformation from PepsiCosintegrated risk

Law and Compliance & Ethics the Disclosur

dme Company's disdosure controls and procedures

OVERSIGHT OF CERTAIN KEY RISKS

Oversight Dy L business, the full
of Food with senior management,including the Company's Chief Science Officer, on food safety maters, ach
SafetyRisks as evolving regulations, changes to the Company's product portfolio and supply chain infrastructure,
o o > ; i

1©)' notable food safety incidents.

Oversight of - During 202 th Boad recived nfomatin o, and actvely engaged with, menagement on the

Supply Chai impac ofextemalfactors onour well

environment, h d labor shortages, and
@ the Company's efforts to mitigate the potential impact of such factors.
i Given i impact ponsibity of the Committees of the
[ Board, he full Board oversight
matters. and fiom

management, including from the Company's Chief Strategy and Tvans(ofmanon Offcarand the
Company's C Uity Off the
status from third party d al
8 . FA §

emerging threat landscape.

PEPSICO 2024 Proxy Statement | 35

Corporate Governance at PepsiCo

i stainabilty, Diversity and Public Policy in overseeing the
Climata Changa  management of long-term rsks posed including specific acti
P ipany from In addition, the
& G PepsiCo eted dimate
i impact in our operations throughout our value chain and monitors our progress toward achieving
N suchgoals.
i The Board i ing senior management ion as
Human Capital | walz ey huran capea related isks. The sat
and £0 and director Jans, and th
Sustinabily Dwemty and Public Policy Committee oversees initiatives and progress related to
g jusion. Each of the C full Board
Icr its collective review and discussion. For

Capital Management and Talent Development” beginning on page 36 of this Proxy Statement.

The Sustainabilty, Di Poli psiCols
polic i ‘concern human rights matters. The Committee receives
regular including the C
8 Courseland i Offi ring emerging rights trends, the
§'@ vion for human righs at PepsiCoand across our roir value chain.In addition, the Board reviews
detailing the acti
gin

Atits February 2024 meeting, the Compensation Committee reviewed the resuts of the 2023 annual compensation risk
assessment. that the risk the Comp: lkely
10 have a material adverse effect on the Company.

‘The Company believes that the Board's leadership structure, discussed in detail under “Board Leadership Structure” on

pages 2527 of this Proxy Statement, supports the fisk oversight function of the Board, with the Chairman and CEO uniquely

positioned toidentify emerging risks while the independant Presicing Ditector and Chaisof the Board's four Committees
oversight of the C

The Board's Role in Human Capital Management and
Talent Development

d 2 They
i i we strive i
opportunities that wil attract and retain the best and brightest in a competitive talent landscape.
Our Boards E d and the Board
onimportant decisi these areas. The Board has primary responsibility
the CEQ postions. P
for the CEO, and p g
To assist the Board, the CE potential to succeed
tion of CEO, and the Chair of i orporate
Governance Committee.
settings. The Board h the CEO,
who are raci
team hat brings  broad aray of opions and pespectivesthtare reflectiveof our globl businesses. Thisncludes the
as the new Chief| of PepsiCo in 2023, to lead the global Human
R including all aspects of ah world-class talent

and future-proof our workforce.

36 | PEPSICO 2024 oy Statement


https://www.pepsico.com/docs/default-source/annual-reports/2024-pepsico-proxy-statement.pdf?sfvrsn=861bcf55_2#page=36
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Key Examples

Boeing Company 2024 Proxy Statement

3-page section that balances graphic and narrative disclosure, with a simple graphic that shows a comprehensive, at-a-glance depiction of integrated risk management from the board

and its committees down to employee training

CORPORATE GOVERNANCE

. ¢ ca ) mestings , and maltle
nformal meatings, inspeciions and engagomenis, inclxing at the 737 factory. See ‘Bulding Trus! Through Action and Transparency” on page 1 for moro.
nformation.
Risk Oversight
With over iigate and
Implemantin
rosponsiiitos
respact o
€RM)
police, arine heath, reputat alont
sustanabity, ply chain, walh and qualty,
Cyborsacurty,quity, (CRM) process.
producion and quaity,
ERM
ok
Both our ERM and CRM pro
ERM and CRM
por

Safety ‘Safety Risk

Management our Our SMS
f Exccuty hich blmorhy.
SMS Risk Regi SMS, soe onpage 4.

QLoaErne  2024py swoment 52

‘sustainability, in which risk oversight is an inherent element.
8 QLEBEING 2004 Prory Satoment

Tl of Contete TbkeafConteats:
CORPORATE GOVERNANCE CORPORATE GOVERNANCE
Regstar.

Integrated Approach 1o Risk Management

| Board of Diroctors |

e

i CRM procasaen nd asesamars vmy mosing n e SHS ek R

o y
|_“Wanagement | |~ Management | systern |
| Traiining and Ethics |
adon, oparal -
sy, iversiy We have a dediat nabi . Our Chiet
Sustanabit bity Councl,

2030

can bilty.
2023 Global Equty, - oiltyi

Political Advocacy Governance

Soeing's
PP

Include

‘Anualy,

Compir
th B Sotical
PLooEne 2004 Prowy Satomont 34



https://d18rn0p25nwr6d.cloudfront.net/CIK-0000012927/b6a6d932-ce25-492a-aba7-05f37660fa99.pdf#page=37

2024-2025 Reader Intelligence Guide

Governance Oversight of Risk

106

< Table of Contents Topic Table of Contents

Key Examples

Target 2024 Proxy Statement

1+page section that balances graphic and narrative disclosure of board/committee oversight and the role of management; separate discussions of succession planning, sustainability and

Risk oversight

Oversight of the various risks we face in Implementing our strategy s an Integral and continuous part of the Board's oversight of our
business. The Board,

The Board and its Committees

The Board provides oversight of overall fisks and seeks to ensure  Audit & spdates on

that our Leadership Team has processes In place to appropriataly  management program and the status of key risks facng the
manage risk. Strategic rsks aro omphasized Within that overall sk business. Tho Audit & Risk Committce also roguiarly receives.
oversight responsibity because they are an Integral and ongoing  updates on key risk areas from other memibers of our Leadership
part of the Boarcfs oversight of our business. For example, our  Team of their teams with primary

princiel tisks are reviewed as part of the Boards reguiar  responsibifty for managing those risk areas), and reguiary reviews.
sousson and consderaton of ol siatey. Sy f ovry  legalan sty camplence,and thcs i
ing the Board foct

(03 Iuond®d o' Under o exsting Board leadrship stucture, the Lead

et nekedn the” compa jronmert,
x:g w,,:;"gh;mmm‘“ e, Indepencent Dector plays an mportant roke in suppartng the
o e o, * Boards oversight of risks by spprovig ‘schadues,

agendas, and the information fumished 1o the Board. The
e Audt & Risk Commitee our enterprse risk  Comitiee hars o the same for thek

respective
program and perodcaly rovews o spproech 1o Tho generl ik ovesight Ancons among e Boerd and ks

isk identification, assessment, and mitigation strategies with the  Commitiees are provided below. For more detail on the speciic

Board to faciitate coordnation with the actives of the Board and  oversight and responsibities of each Comittee, see Pages 12 -

other Committses. The Chief Corporate Aftairs Offier and senlor 14,

members of the enterprise risk management team provide the

Board of

zational toam hoalth

Compensation & R,
Audit & Risk Human Capital i Infrastructure &

Committee Management Sustainability Finance Committee
’ Committee
Committee

© Accounting and fina Executve compensat ® Board succe
régoring
© Compliance and et
® Enterprise risk
management program
© Principal business and
4 e

orat
aher

TARGET GORPORATION © 2024 Prosy Sitamant. i

Management
Tre ey rmccrsbly b e Lirtcaty

Our Chief Corporate Aftairs Offcer provides centralzed oversight of
Target's enterpdse risk management progrem. Our Chair & CEO
and his direct reports meet reguiary with the Chief Corporate
Al Ofcer arche rharrio ok raragemurt e 0 Kory
and manage risks facing the busness. In addiion, the
m\mmmwm&wmmwmmweﬂwmm
leaders of
o ot ad anags ha S 3k mareoonert
program. Furthermare, our Ofief Legal & Complance Offcer and
members of his teem provide reguiar updetes 10 the Chief
to Affars Offcer and the enterpxi
‘compi

Our risk management capabilties are Intended 1o increase the

ikeihood of desired business outcomes. The diferent rsk-related
Toles and responsbiltes, which are aligned and coordnated using
a common framework, are fulfiled by diferent business

as folows:

« Business teams. Defino business objectives and desired
‘outcomes. Execute, overses, and monitor day-to-day business
actiites and risks, leveraging risk and complance tools and
‘support as appropriate.

« Risk and compliance teams. Partner with business teams to
idertsy, assss, pltz, vt and morkor o o ke
Dovelp, help rplemert. moir, ond evelus procssecs, es
‘appropriate, 1o enable business teams” oversight and day-to-day
ek manegarent

o Intenal audit. Directly overseen by the Audt & Risk
‘Gommittee. Provide Independent assurance and risk insights 1o
processes wil sustainably achieve intended outcomes.

M it t and i
ommmpmnymnybmwwmsmwmmmﬁmnmmm Leadership Team. To meet that goal, the
Board, the
Ms\xx}eﬂmum
oo

‘management positions without undue interruption

Human chch
o o

ol e

anagement
Managoment o T

Loadership Team

Sustainability matters

Our wusakablty sevagy o gnced I kg e growh et
value creation for our business and our shareholders.
analyze vmhnmmmmemﬂevwmeumnmw
sustainabiity strategy, we engage with a broad, dverse, and
S-owMg Dup o ke, PO o B ek
uests,  sharcholders,  manufacturers,  and  commundy
emmlzshom

our enterprise sustainablty strategy, reflects those
pazeg smva\"slﬂly metters integrated into our strategy and

future, and help ensure our team and communites continue 1o
thiive. it incorporates specifio goals that support our ambitions to

and acoskrate opportunity and equity with Team Mombers, guests,
partners, and communities. More Inormation about Target Forward
and our goas can be found on our websito at
corporats.target. com/sustainabilty-govemance.

Given the breadth of sustainabilty matters for a company of our
i $

purpose. Terget Fowerd bulds on our legacy of comorate  Board and its Committess.
responsiilty and seeks to fortty our business, drive growth for the
16 TARGET CORPORATION © 2024 Proxy Statoment

cyber/privacy oversight [note: used to have more detailed disclosure on cyber/privacy but now streamlined with cross-reference to Form 10-K]

Board » Crisls management and response
 Organtzational team health

Audit & Risk Committee.

| B
|

C ey
o DE8I h«mndwbus\m

* Pay equty

 Team Member growth and development
Govemance. . wast o
Sentanasy Conmitss chemicals)
.o

{
i

moritoring, and extornal eportng)
. Pnualmw/w ‘commnty engagement

At e managerent e, ar sustasbity maters ar ed ond

S owsanapi, mmmmmmmmm . m\msmm"ﬂdﬂmw&mawmw
e o ot oo o o W Bours Ty | 5 re0AY o, essromar nd sprt

s it i
S e ey e 02 ) Ssaranny o Gorar e e ok
responste for: rssxmeblily ‘matters am \nc\udt? W"d\oﬂs that organize and

© it sigcancs 1o sakanoger: srmdamsmﬂmwm O o et et o vl o1
‘= collaborating with our Leadership Tearm to insth

Information security, cybersecurity, and data privacy

g company systems, business information, and personal
Securn s eendos, an ober g W evanyons at Targe plays @ part i nomaton secury
partiesis

important to . wmavemmsnuamm

its Committees, and management. For additonal

‘o safely receve, protect, and store that informaton; information regarcling our cybersecury risk management, strategy,
‘» collect, use, snd share that informetion appropriately; and meﬂawwwwon c;mw‘ 'W
. ‘security privacy practicss, see , tem 1C,

detect, wﬁmmwwmm o oor 2008 ot _
‘TARGET CORPORATION © 2024 Proxy Stafement 17


https://app.quotemedia.com/data/downloadFiling?webmasterId=101533&ref=318269718&type=PDF&symbol=TGT&cdn=47efea107abc55c964a9b311860df26f&companyName=Target+Corporation&formType=DEF+14A&dateFiled=2024-04-29#page=16
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Allstate 2024 Proxy Statement

Allstate has a lengthy, standalone section entitled "Engaged Oversight" which addresses nine subsets of risk oversight, including strategy, risk & return, financial & operational, sustainability, HCM,
cyber, etc., devoting a page to nearly every topics, and ending with a graphic showing "Comprehensive Risk Oversight" by the board and its committees

2024 Prony Sateman 2004 Proxy Statament 2004 Proxy Statament 2024 Proxy Statament.
oo Gorane CopentnGommanss CorpersceGomman CorptaGomraes

Engaged Oversight 3

Key Aroas of Risk Oversight
SN —————— ot men = aminating Govemance
P —— Pcndne pTes— o Copld ot Remponabity
[ ftmninas, g mancepc — Comton Commiten
Riskand Retum  Ethics and pli i Sxming s tmrta et P it
Management  Complance Stared Purpese, o s cusamers:
P — seresces
o I O swaneny
Pt araniatoms cuing i
'$571 bilion (lees than 0.002% of total v S AND RETURN COMMITTIR
Riskaand Retum Managemant Ovarsight v
Operating -
andEmnd  Human capt
Performance  Manage! At caret ik postin s
R4 procySmtmert i Rk Officar's Assassmont
Entaprse Rk and Rturn Managomant
R govaance ncodes o ovevi o O Compensatin
Poltical gy iananiie o 0 0o o ik
Engagement Youmenty s o and e a5 e mesinga in 2023
- e e worgincn s ) aTopareing Pl whte adhaing ik e YRS
o e
Bastracicos and isties
Py
10th year i mhagument exsctonsy | AP G20 et ”
e rnen s ancilcodiion. 1 cordg &
FOp— = -
of Abtate Annulcomplanc i and ffation arequee. Tha st Seae .
s simuions e oot | conmutan, oy Goverancs. P Coveanc’ esponcotins e
o st v i o e b=
@ operstena ot angageetn ot ot 23 o et aking mesiments nd ming s
© (e recaves oty rancel v v
e cmpanfe sthicaand comphance rogrum and K efectheness. T | e e on
m S - e Gesowsdt | s
ement commbtsenworcn ot 0L 5
e el orgeiaiaecny e
TEEE s ————" o ot o e U Gt G Resr g comeenaton
Aot Spe i =
- Theasponati netiog Commitama ¥4 dependence.
nax wmonion o pupoase o Sacton
e Acars lrta ndex CACTYman Cos S
45 The Alstate Corporaion | Alsate | At LT P —
Throogh Sutarebaay TakForcean Ho e regardss
S S arges o S 3o
The tetate orporstion | At
50 The AtaateCoporation | Astaaprycom P preR—

The Allstata Corperntion | AtstataProxycom 53


https://www.allstateinvestors.com/static-files/43698388-18a2-4258-b73d-43d8100ef9a7#page=48
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Management Succession Planning

Management succession is viewed as a key board responsibility and perhaps one of its most important functions. Over the last few years,
in response to stakeholder interest, more companies are describing their processes, including the importance the board places on this
activity and the committee charged with primary oversight responsibility. Best practice companies are also providing enough details to

illustrate a continuous and robust review.

What to Think About

Dedicated Section on Management
Succession Planning: We recommend a
standalone section as part of the board
oversight or key board roles and
responsibilities section. Many companies
include the discussion within their
Human Capital Management section - if
so, make sure the section heading is
prominent as management succession
planning and HCM cover different topics.

If there has been a recent CEO or other
senior management transition, we
would also expect that to be discussed
in the letter(s) from leadership and
introduction to CD&A.

Succession Planning. Management
succession planning is often a standalone
section in a company'’s proxy statement —
either within the human capital

management section or in the broader
board oversight section. We recommend
that companies emphasize the
importance the Board places on robust
succession planning processes, i.e.,
succession planning should be seen as

one of the primary focus areas for a board.

Companies should disclose the board
committee with oversight responsibility,
frequency and type of reviews, internal
participants involved, role of diversity in
the executive search, and whether an
independent third party is used.
Companies often reference whether they
have emergency succession plans in
place for the CEO. More fulsome
succession planning disclosures are
provided throughout the proxy
statement, including in the proxy
summary and board letter, when there
has been a recent change in

senior leadership.

Infographic Opportunities: If there has
been recent management turnover, a
timeline showing the board'’s process can
be helpful. Also use headings to
distinguish between long-term
succession planning and emergency
succession planning

Labrador Transparency .
Award Criteria

The document includes a dedicated section, sub-section or callout discussing the
board'’s role in CEO and management succession planning.
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Key Examples

Freeport-McMoRan Inc. 2024

Proxy Statement

Dedlicated section under Board oversight, with separate
discussions of long-term and emergency succession planning

Tibleof sty

Management and Board Oversight of Cybersecurity

Gansicaton
overal ERI program.

securty offce.

ateast annly o dscuss ou cyber sk management program.

nckont,

ncidon. Aspocial

improvement

10

Succession Planning for Senior Executives

Serior oxocuives,

=3

Long-Term Succession Plan

“work wih

opporntie.

Emergency Succession Plan

Who may o may ot ba parmanary agpoied 0 ha now roe.

102023, al of o Indoponden

Sao Boart

£0.
Siructure o accona niorston.

Board Governance, Principles and Policies

Governance Framework

- e

Honeywell 2024 Proxy Statement

Dedicated section, coming before risk oversight;
discusses recent CEO transition

CORPORATE GOVERNANCE
LEADERSHIP SUCCESSION PLANNING
i e
scenarios,
. and
On dune 1, 2023, Vimal Kapur it b This CEO
houghit,
auickly studies, and
pur
succeed as CEO.
Kapurs
- Leadership
leadership,  and
Totis end,
lettr agreement to formaiie the terms ofthis transiton.
2024 NOTICE AND PROXY STATEMENT | Honeywell 39

Goldman Sachs 2024 Proxy Statement

Board oversight section starts with a graphic showing key
oversight areas, with separate discussion on succession
planning; simple graphic to underscore how the board
interacts with the firm's next generation of leaders

CORPORATE GOVERNANCE—BOARD OVERSIGHT OF OUR FIRM
KEY AREAS OF BOARD OVERSIGHT

Board Oversight of our Firm

Key Areas of Board Oversight

Our Board Is responsible for, and committed to, the oversight of the business and affairs of our firm. In carrying out
this responsibility, our Board, working with and through its Committees, as applicable, discusses and recelves regular
updates on a wide varlety of matters affecting our firm. Our reputation is a core consideration, as’s our culture, as our
Board advises senior managament to help drive success for our clients and our communtties In order to create long-
term, sustainable value for our shareholders.

Conduct

Executive

Risk management su on Sustainability
planning
& our Board and C¢ ig
= Succession planningsa priority for our Governance Developing the Firm’s Next Generation of Leaders

Committee, which worked with Mr. Solomon to put in The Board continues to engage with management:
place an appropriate emergency succession protocol and  on the firm's broad leadership pipeline, including
will continue to work with him on the clevelopment and with respect toleadership pipeline health and the
ongoing refinement of our longer-term succession plan. development of the irm's next generation of

leaders for executive and other senlor roles across
ourfirm.

= Our Governance Committee has long utilized a
framework relating to executive succession planning
under which the Committee has defined specific criteria
for, and respensibllities o, each of the CEO, COO and
CFO roles. The Committee then focuses on the particular
skill set needed to succeed in these roles at ourfirm both
on a long-term and an emergency basis.

= Executive succession planning takes many forms,

Including Governance Committee reviews of long-term
and emergency successlon plans with our CEO, regular
closed sessionswith the Board and our CEO throughout
the year, one-on-one discussions between our Leadl
Director and CEO and additional discussions among our

Independent directors, Including at executive sessions, as

may be appropriate.



https://d18rn0p25nwr6d.cloudfront.net/CIK-0000831259/e43558e6-f05e-444f-aa99-978ae90ece97.pdf#page=33
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000831259/e43558e6-f05e-444f-aa99-978ae90ece97.pdf#page=33
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000831259/e43558e6-f05e-444f-aa99-978ae90ece97.pdf#page=33
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000831259/e43558e6-f05e-444f-aa99-978ae90ece97.pdf#page=33
https://investor.honeywell.com/static-files/59091339-1b6c-4953-af98-b5a356a6cf34#page=44
https://investor.honeywell.com/static-files/59091339-1b6c-4953-af98-b5a356a6cf34#page=44
https://investor.honeywell.com/static-files/59091339-1b6c-4953-af98-b5a356a6cf34#page=44
https://www.goldmansachs.com/investor-relations/financials/proxy-statements/2024/2024-proxy-statement-pdf.pdf#page=32
https://www.goldmansachs.com/investor-relations/financials/proxy-statements/2024/2024-proxy-statement-pdf.pdf#page=32
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Key Examples

Lumen Technologies 2024 Proxy Statement

Uses a timeline to show the muilti-year process leading up to recent CEO transition; refers to use
of a nationally-recognized consultant; dedicated section between strategy and risk oversight

Board of Desctors and Govermance

CEO and Executive Succession Planning
The Board and

Our HRCC, along with management

In 201, the NCG Commi cognized

o advise the Board

toload future
timeframes.

‘gaps in reads

Ensure thatkey L Jar and

] ] [ ] ] [ ]

Allstate 2024 Proxy Statement

Uses graphic to show annual succession planning review cycle (discussion part of HCM,

which is part of risk oversight)

2024 Proxy Statement

O Human Capttal

FULL BOARD.

‘The Board engages In an ongoing review of human capital management practices since they are vital to Allstate’s
continued success. This h Itment,

equity ) strategy and goals.

BOARD ROLE IN REVIEWING CULTURE
At Alstate,

Influence declsion making within an organization.
‘The Board reviews organizational health annually. At Alstate, we are focusing on how we recruit, retain, develop and engage employees.

by the Board. This

BOARD ROLE IN SUCCESSION PLANNING
The

©

SUCCESSION PLANNING REVIEW CYCLE

APRIL CEO Succession

“Topic: CEO succession panaing “Topic: Organizational neatn - now Alstata racruts, davelops

Mo pariods - mmodiato, oss than 2 oars and 35 yoars ‘Gavelopment and rtartion

R ',

UnXpactad successon ssuas

INCLUSIVE DIVERSITY AND EQUITY
state's O

ared st
multi-year IDE strategy that is overseen by the Board. The Board reviewed IDE topics at multiple meetings In 2023,

Pay Equity Analysls
 For tha fifth yaar

continues i the futura.

52 The Allstate Corporation | AllstateProxy.com



https://d18rn0p25nwr6d.cloudfront.net/CIK-0000018926/d4bd3d75-ce6d-4849-ac58-8a3a3c18407e.pdf#page=48
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Board Leadership

In the past, disclosures related to leadership structure primarily tracked SEC rules, which required a description of the board’s leadership
structure, the role of a lead independent director (if any) in board leadership, and the reasons the leadership structure is appropriate.

With shareholder proposals on separating the Chair and CEO roles increasing in the last several years, companies enhanced their

descriptions in several ways, including expanding upon the process the Board uses to determine a leader, the duties inherent in the role,
and the specific qualifications that make the leader qualified to serve.

What to Think About

Shareholders want assurances that boards
are sufficiently independent from
management. This means that directors
appropriately challenge management and
perform thoughtful and independent
reviews of matters within the board's
oversight responsibilities. An independent
board leadership position provides an
independent counterbalance to executive
management. Without that, stockholders
are concerned that management may
control the agenda and boardroom
discussions. Independent committees also
work to provide effective

independent oversight.

In addition to describing the board'’s basic
leadership structure, details should be
provided about the criteria used by the
board in selecting a leader and the most
salient characteristics that make the
individual qualified to fill the role.
Companies should also describe the specific
circumstances that make the leadership

structure appropriate at that point in time. If
the roles of Chair and CEO are combined,
companies should outline the benefits of a
combined role and the circumstances
under which the roles may be separated in
the future.

Companies should provide an itemized list
of the duties and responsibilities of the Chair
or lead director in bullet format. In response
to recent SEC comment letters, companies
are providing details on the lead director’s
role in risk oversight, including whether the
lead director can require board consideration
of, and/or override the CEO, on any risk
matters. Information on how the lead
director represents the board in
communications with stakeholders and
provides input on the design of the board
itself are also important disclosures.

We recommend including information
about the tenure of the individual holding
the leadership role, and whether there is a
limit on the number of years the position
can be held.

For companies with an independent chair,
companies have expanded their disclosures
in response to SEC comment letters. They
describe the circumstances under which
they would combine the role, when
shareholders would be notified of a change,
and whether the company would seek input
from shareholders prior to any change.

Labrador Transparency .
Award Criteria

The duties/responsibilities of the
Independent Chair or Lead
Independent Director (as
applicable) are listed in

bullet format.

The rationale and/or qualifications
related to selection of individuals
currently serving as Chair and/or
Lead Independent Director

is explained.

Looking Ahead

As the board's independence from
management continues to be a key
area of focus, companies should
continue to develop innovative ways
to demonstrate this important
attribute. For example, some
companies include specific,
measurable data points to illustrate
independence, such as the number
of meetings attended by the lead
director and/or committee chairs in
carrying out their leadership
responsibilities. Some companies
supplement the normal list of lead
director responsibilities with specific
responsibilities that bolster their
rigorous oversight role, such as a
lead director having access to all
committee materials or being
involved in the interview of all
board candidates.
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Benchmarking
Leadership Structure

78%

Duties/responsibilities of the Independent
Chair or Lead Independent Director (as
applicable) are listed in bullet format

I
60%

Rationale and/or qualifications related to
selection of individuals currently serving as
Chair and/or Lead Independent Director

is explained

I
22%

A graphic is included to depict the board
leadership structure

Key Examples

Target 2023 Proxy Statement

Includes a clear and effective rationale as
to why the leadership structure meets the
needs of the company at that particular

time; also includes service length

General iformation about corporats govermance and the Board

Board leadership structure

of o Board pim et coate o cortg

end GEO o e, o Boud stog conrtior and kg

prfers to mainan he ity to detemine which 1 cavicment a3 g of Tagers bress s,

structuo bost sones the of Target and our sharholdrs  whih s a oy 0 of Board oacrs.

based on ovokg noccs. We curenty have & combined Char of o Preserves Ieadership by Independent directors. Tho

1o Board an CEO eedershi stncur. Lead idspendnt Dircior's cary dfned 1o and
responsiities as etaled boow, coupled W

Weroue e ot Bord a CEO o ar cabid, 23
and_Corporate

i
Guideines reque thet we have e Les cor
o complemont the Che of the Bk and 10 sene ik o sy et oy o ory tino
& the princioal o
pt it idlnes requts hat b the® Promotes timely communications and enhances Board
Char of the Board end Lead Indopendont Dector bo coctod  eficlency and effectiveness. M. Comer's day-t
k) oy eeabombrs o in managng our business end g siraogy provides
him with socess 3 rocs that
T Bos reokates o sty Scurs st ey 2 show o dy idendty end timely communiate
part of the Board evaluation process desorbed Lnder signifoant business developments end
Cortin o’ 01 b0 21 A & oudt ol T o et Lt o ance. Ms Lozanc's e as Lead
evakation, the Board_decided 1o contiwe 15 G Independent Director supplements 1 iag
sty st h oo diociors Un@iTouy sk i h bpondr G
reclcted M: Gomal to seve as both Chair and GEO
Has functioned effectively. Tho Board as contirued fo fnd
Me. Lazmno 1o servo 88 & Leed ¥ B‘W‘"Wm‘“ the curent leadership stucture 1o be effective 1

Board andl CEO wih a Lead Independent Drector meets Targets
curront noeds and Gicumstanoes because f:
® Enhances stratogy development and oversight. M. Pl
Gomots ooy, it Togots buoass 30 o o o on a rogutr bask,

foadbeck on

s o coins o oo 5 B oot

The Bomd s connited o conug 0 sek sharsollr

Robust responsibilfties: Annual election:
. H ronolder [
e tho independent
« drectors,
‘consisting soey o ndependent sharehoiders, as appropriae.
* Proside ati i

Monica G. Lozano

montor

‘adoauate tme and informaton
for dscussion.

wih input from ssinabity
. Commites
primary eison between the CEO and  Chlrseection, the enel
‘and information. Approves sucoessin plenring.
mecting schedtks, agendas, and
the nformetion uished o
0 ensuro tht tho Boerd has

10 TARGET CORPORATION © 2024 roey Sttt

Bank of America 2024 Proxy Statement

Includes a comprehensive list of responsibilities, including how the lead director
takes an active role with shareholders and regulators, and includes a leadership
succession planning paragraph

-

(. Abmeida, M.

2 M Woods) Incach the

Donaid, .
NYSE bisting stardrds and our Categorical Standrds.

Independent board leadership

et
e the CEO,

imobement,and - diverse,

proctices,taking into acourt

Stokeholder perspectives,

and all of who
From the CEO.

+ A robust, well-defined, and transparent
Lead

£0, and delops

Under this

ssions, n ackiion. the Lead inependent  apcoch iiependentdecocs e

e s
‘empowers the Lead Indepen
::;w,m_gww-ww-« o e Eo%. P o e oo
T i ———

has regur
s thoughtful

Corporate Goremance Gudelnes, e

it curprimary

28 1 10 respecve,

with respect t the operation and
functcning of the 8o, and engaging
directly with stokeboldrs,

i ofthis prosy statement.

engagement with and aversight of, manogement.

Our Board leadership structure

our
pupoze. Our
‘eah of ur 201 harcholders. At least sy, cur Boerl i coordination with otr
ESG. inchucding the
consideraions describe abve.
Our Board
stakeholders 7
Wat any time the
“horcholders
8o, h
our M Nowell, and ovrsees.
Vi gement revewing the CEO's
per
frie Moptiban who, ver
w it businesces, and o
506, ncluding sening
UN'SDG dsclosures, and s chae

26 BANK OF AMERICA

Empowered and highy-engaged Lead Independent Director
M Nowel,

Govemance Guidelines!

Board
eaderahlp + CINGmedong of e dependint s, prepnite
Company. v i o et 0 B
Boardfouus  +
Gorenance Gudenes an] rOTOUNE P GGTanGE bt XK
Board o
mectings .
- Dordopn e ofdsassin for et sessns o ar Board
T Sevrg 5. e e CEO e ckpacn e
Board cultrs

ooy
- Acing 353 scring b2 sor 0 th CEO

sy

+ Prvdng purinceon te ogcingdevecpmen of dectrs

development .
areco cnddnes
Sharsholders
nd other
stakeholders * eI
iators, Ceir anl CEO,independent
drectors,and management.
Sharsholders
e Conpage 3
Regulators
Dhecars | o it G g -
lrring matas.an ter et s of margamer: s
- Atends mestings of 3 Gord ot
Management -
Ofar
Board leadership succession planning
nd Boar o
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https://investor.bankofamerica.com/regulatory-and-other-filings/all-sec-filings/content/0001193125-24-064529/d529855ddef14a1.pdf#page=30

2024-2025 Reader Intelligence Guide Governance

Board Leadership

< Table of Contents Topic Table of Contents

Key Examples

Sherwin Williams 2024
Proxy Statement

Includes disclosures in response to recent SEC
comment letters

Corporate Governance

Board Leadership Structure

Chairman of the Board

@ Boa
IX Charman') and CEO exceptin unusual circumstances such as during a priod of raniton i the ofce i 2O The

I most effc for the Company.
suo d the office of the CEO from John G. Morikis to Heidi
. Petzon " 2024, the Board de dit iions of Chai d CEO,
for Mr. Moriki i i iman, effecti . In determining to appoint Mr. Morikis as.
d ideration t / i to Mr. Morikis' i
mmc«wuny,wwp«anm th nd th o e 30 yoars i
0 Th
thess Gicumsiances, separating the Chairman and CEO roles allows the Company to retain and leverage Mr. Morim
wide-rangi
businsas and Speraing plans to Ms. Potz In s rleof irman, M
it % o,
oversight mmmines
Lead Director

thatif the Chairman
drectors of the Board, afer considarin
irecor who has sarved ot Board fr ateast one yea t serve as Laad Dracior. Al the Load Diectrloslectsd
annually, itis generally ead Director

ind by supporting the Chairman, CEO and the mdtpcndvm directors.

Role and ‘The Lead Director h i i i The Lead
ibil idelir as follows.

+ Chair meatings of the Board at which the Chairman is not present.

+ Authority to call mestings of the independent directors.
* Roview with e Chaman and aproveth schecele formeeingsof thenon-management diectors and set the
aqend: for such meeting:

. i Board-related issues b the
Tach treton rowevor o h

« Review with the Chairman and approve the schedue for mestings of the Board to help assure that there is suffcient
time allocated for discussion of all agenda items.

Chair ., ings of the Board and appr agenda, as well as
‘and timeliness of information sent to the Board.

* Provide nputon e design of the Boar,inchdng Baard nd cormmites composion izs, memtersip, lesdanti,
structure, and oversight responsibilties, as part of the Board’s and the Nominating and Corporate Governance
‘Committee’s periodic review of o

. in overseeing t, pany
+ Authorize th ion of i i advisors,
to the Board on Board.

10 2024 Proxy Statement

Board Leadership Structure

Strong independent board leadership is essential to the effective
‘operation of the board and to enable the board to fulfll its
responsibilities. Our independent directors choose the board
leadership structure that in their judgment best serves the interests
of the company and lts shareholders. Having the ongoing flexibillty
and discretion to determine whether the same individual should
serve as both Chief Executive Officer and Chalrman, or whether the
roles should be separated, is critical for allowing the independent
directors to determine the leadership structure that is best for

the company and its shareholders at any given point in time. The
corporate governance committee and full board review our board

General Mills 2023 Proxy Statement

Corporate Governance

CURRENT LEADERSHIP STRUCTURE

18

Steve Odland.
Harmlnlng

Gharmanand ot Indapendant Laad
Diractor

on

appointment of the Independent Lead Director. This review includes.
the leads

structure, the qualfications and experiences of the Chairman and

Independent Lead Director and board and shareholder feedback

on the structure. The independent directors believe that our

current board leadership structure Is optimal for the company at

this time and continues to deliver strong performance and robust

independent board oversight.

Mr. Harmening serves as the company's Chairman and Chief
Executive Officer, providing the organization with clear, consistent
leadership, strategic vision and management accountability.

Mr. Harmening has more than 25 years of leadership experience with

M. Harmening s in the best position to apply his experience and
rtise in assessing industry dynamics and guiding the board's
discussions of strategy and business performance.

M. Odland serves as the board's Independent Lead Director,
providing leadership for the independent directors and ensuring
independent oversight of management and the affairs of the
mpany. The board's current leadership structure was unanimously
adopted and approved by the board's independent directors.

The board believes that the critical oversight provided by an
independent board and strong Independent Lead Director,
‘combined with the organizational leadership of the Chairman and
Chief Executive Officer, best serves the interests of the company.
and its shareholders. This arrangement creates an environment in
which the board works collaboratively with management, while
ensuring that the independent directors can effectively oversee
performance and hold senior leaders accountabie. In recognition
o the lrge,complex ad lobal natureof ur business, the board
combined d Cl Officer

organization and best ensures alignment between the board and
Issues of strategy,

Independent
Commities Chatrs
>
Maria G. Honry
char, audt.
Commtios
‘;t ‘j
)
PmbethC.  MariaA.Sastre
Lempres
Cha, compansaton  Crar,Corporate
ot Comentee e
ety
’ 3
i g
R Kerry Clark ‘Eric D. Sprunk
ehar Fnance Chal Public
Cormios Rosponabiity
Commitao

Notice 2023 Anat Mecting o aholdrs

Robust discussion of considerations in selecting lead director and nice visual of entirety
of board leadership

Corporate Governance

Independent Lead Director

f Independent Lead Dirctor to maitan  trong ndependent
oversight.
Toeretors u wsmon of independent Lead Drector comes 3 io mancare an siomtean authority anc
ime when the that the same hold the positions of Chairman
and at any time when the

nd 3
Independent Lead Director.

Considerations In Selecting the Independent Lead Director

A ok 13 sevec s theIncepencenl se Difecior e SepTowr 20 M Oclare sivie 8 the bowr3
Independent Lead Director has provided
‘of management and the affairs of the company.

M. his to provide strong,
leadership and
among the independent and serving as During his tenure,
the bo: developed on our
e swaceay, msnapeu et b e
rsight of

i e e iateat

our s el o e for  uwe-year tom, which may b
‘extended by one-year under M Ol as Independent
Lead Director for and stabillty mmny s Accelerate

e e e A e i p s
succession process, the board will appoint a new Independent Lead Director at that time.

Primary Responsibilities of the Independent Lead Director

« Reviews and approves board agendas with the Chairman;

« Presides at all board meetings at which the Chalrman Is not present, including executive sessions of the Independent
directors (held at each board meeting), and informs the Chairman of issues considered and decisions reached during
those sessions;

« Facilitates effective and candid board discussi to optimize board

* Hoots regularywith e Crman, srves 232 the Ch d the , and

the board and

« Lax s boart setting forth and enforcing its expectations of ethical standards at the board and senior

leadership levels;

. parately as part of the annual
« Advises the Chairman of the board’s needs and pes

the board;
. the ded, and sets agendas for executive sessions; and

« Serves asa board
when appropriate.

major shareholders

Corara s e


https://s2.q4cdn.com/918177852/files/doc_financials/2023/ar/sw-2024-proxy-statement-final-web-ready.pdf#page=13
https://s2.q4cdn.com/918177852/files/doc_financials/2023/ar/sw-2024-proxy-statement-final-web-ready.pdf#page=13
https://s29.q4cdn.com/993087495/files/doc_financials/2023/ar/2023-Proxy-Statement.pdf#page=37
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Key Examples

Goldman Sachs 2024 Proxy Statement

Has extensive disclosure about benefits of their leadership structure as well as key
components of their annual review

'CORPORATE GOVERNANCE—STRUCTURE OF OUR BOARD AND GOVERNANCE PRACTICES
'BOARD LEADERSHIP STRUCTURE

Board Leadership Structure

rather than having a fixed policy,
aJIews our Board to deliberate the merits of our Board’s leadership structure to ensure mat the most eficentand
place for our
Board. If at any hair is not an

Key Components of Review

Tendsa
Chair-CEO Policies & Practices
alead ‘1o Ensure Strong r-.a.m... &+ o
Director Independent Board Mm Leadership
‘oversight oot structrs
In December 2023, our our Board' The
Board
i i : Chairman of the
Board received in connection with the Board evaluation.
Asaresulf tisreview o have Mr. both
EO—w P
structure for our Board and our firm at this rlme
i . . 5
oversightthat benefits our shareholders.
l continueto ly. If at any time our mmitt
ines it would toappointani hair it wi todoso

= A combined Chair-CEQ

ith a senior leader

p il Jients and oth
= OurCEO it
brings to Board discussions as Chairman.

» A combined Chair-CEO serves as
Board meetings.

which he

» Combining the roles at our
firm, i

industry; the same

this our
positioning the firm for the future.

Key Pillars of Lead Director Role

Provy Statement forthe 2024 Annual Meeting of Shareholders | GoldmanSachs 21

CORPORATE GOVERNANCE—STRUCTURE OF OUR BOARD AND GOVERNANCE PRACTICES

BOARD LEADERSHIP STRUCTURE

= Provides independent leadership

= Serves as an advisor to the Chair, including by:

* Setsagendafor s,  engaging with the Chair
our Char (including. St 8
and type of B L e
ewell t the Chair, including by
concurring in the agendas for each Committee hair's views, conce nd issues
meeting.
Informing or a
I Aoprovestie schecie forBoard and Commires
 raising to the Chair views, concerns and issues of
Idu executive sessions of the the independent directors,including decisions
" ependent drectors reached, and suggestions made, at executive
sessions, in ea:h case as appropriate.

© Ofthe Incependent directors

= Oversees the Board's governance processes,

. hair
is not present.
= Engages with the independent directors and non-

other governance-related matters
* Leads the annual CEO evaluation

Committee meetings, including:

. irectly with managem
management employees of the firn

discussion at executive sessions of the.
independent directors

» tofaclitate )cammunlnﬂon with the Chalr (as set

> one-on- mengagﬁmen
inctioning of lhe chlec!Ive

m, individual director performance ant
r matters as appropriate

Governance Practices Support
|n¢qun¢-m Board Oversight
= Experenced independent drectors the majorty of
m have executive-level experier
. mdependem and engaged Chairs of aII Committees
= Regular executive sessions directors

n C
shareholders and other key constituents, as
propriate

Stakeholder Feedback & Engagement
= We have generallyreceived positve stakcholder
dback on the nature of our Lead
and our annual leadership structure revi ew

> In considering the strength of our Board

chalred by Lead Director, supplemented by
additional sessions of directors without
managemem present

= Al directors may suggest inclusion of additional

Director's expansive

insight into our Board provided by nuv Lead
D! rector's Ietle( inour proxvm

- r, Ad lesi,
enpged amvely Ol W i the B thefrm's

= Annual Board and Commi including
feedback on individual director performance U rE kgt B cheraks s varity of g

. ) ination e  his
of, key governance processes, such as CEQ Lead D"‘*‘g{ Board |

Succession pianning
= Al directors are free to contact any employee of our
rm directly

® Our Chairman and CEO and our Lead Director meet
and speak regularly about our Board and our firm

and Board and management Satession pranning
David Viniar, ourln:nmlng irector, intends to
continue this robust approach to shareholder
gt go0g fon

» In 2023, Mr. Ogunlesi met with investors

He regularly condt

oo hecior gy mestmgwith

lar:’dlvlduals representing key investors and proxy
visory fi

‘Goldman Sachs | Proxy Statement or the 2024 Annual Meeting of Shareholders


https://www.goldmansachs.com/investor-relations/financials/proxy-statements/2024/2024-proxy-statement-pdf.pdf#page=27
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Committee Structure

Similar to Board leadership, traditionally, disclosures related to committee structure aligned with SEC requirements, which required a list

of committee members, the number of committee meetings held during the last fiscal year, and a brief description of the functions

performed by the committee. As investors demand more accountability and responsiveness from the Board, committees have taken on
additional responsibilities and companies have expanded disclosures to align with this enhanced oversight.

What to Think About

It is expected that committees provide
meaningful and constructive independent
oversight related to the committees’ areas
of expertise. In that regard, there should be
a clear description of how the committees
engage with the board and how they
engage with and oversee management

Active and engaged committees are an
integral component to a Board's oversight
processes. Committee members should
actively participate at committee meetings
and committee chairs should perform
careful reviews of meeting agendas and
materials in advance of meetings

Many companies include thumbnail
pictures of the committee chairs and/or
members, alongside the number of
meetings in a visual presentation. In

addition, committee responsibilities are
included in bullet format and often include
a summary of topics discussed by each
board committee during the year.
Companies provide details on the
committees’ annual activities in different
ways, including through quarterly calendars
of agenda items or quotes from committee
chairs. This detail provides visibility into the
strong independent role committees play in
overseeing the identification, management
and mitigation of the company'’s key risks.

Some companies are supplementing their
committee disclosures with details on the
gualifications that make the committee
chair qualified to perform the role and/or
information on the skills represented on the
committee. Some also provide the precise
attendance figures at committee meetings.

Some companies highlight the various
independent consultants retained to
supplement the committees’ areas

of expertise.

Companies should also provide details on
the board’s selection process for
committees and committee chairs,
including whether they have a regular
rotation policy.

Labrador Transparency .
Award Criteria

The document includes disclosure
on the board’'s committee chair
rotation and selection process.

Board committee responsibilities
are presented in bullet format.

Looking Ahead

To demonstrate strong refreshment
practices related to committee
membership, companies may want
to supplement their committee
disclosures by explicitly highlighting
rotations on and off the committee
during the year.
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Benchmarking
Committee Structure

24%
The document includes disclosure on the

board’'s committee chair rotation and
selection process

I
84%

Board committee responsibilities are
presented in bullet format

Committee descriptions includes:

16%

Photos of the chair only

I
13%

Photos of the entire committee

H
3%

Skills of members

Key Examples

Committee Structure

Lumen 2024 Proxy Statement

Includes the quarterly calendar of agenda
items by committee

B ofDevctors 3 Goverman

Board Committees

Audit Committee*

" i e\ )
- A
[l - 4@;4@-4
Key Responsibilities
e
tors s cu deencent adtors
‘ependent auciors
O ———
- Repor on 2022 inanc Steemerss - Repart rom emal AuSOX.
- Review of Reaed Pay Tranactons - Aroual Persion Accountiog and Reporing Udate
- Repor rom KPMG. - Lisgaton Updete:
- Reporton Ft uarer 2023 - Uisgaion Ut
M Q2 | . qotremmenc - Reviewof SEC Draft ok n Cyberscurty s it
- Report rom nemal ASOX.
- - Repor on Second Cumter 2023 - Usgaon Udee:
S N r— - Conplancewih Dbt Covents
- Repor rom nemal AudlSOX - Review Commiies Se Evauston Cera
- Reporton T Quarter 2023 - Ugaton Updee:
- Repor fom KPMG. - Corpornte Rew Estae Updete:
- Report rom el AWSOX. - Review of Comneties harex

3% |LUMEN

Intel 2024 Proxy Statement m

Includes many of the items noted as best practice - including recent committee
focus areas, number of committee members with a particular skill and new for 2024 -
a statement on the expertise of the chair

Corporate Governance Matters
Board Committees

Audit & Finance Committee (Audit Committee)

9 Committee Primary Responsibilties
in2023 .

&

acre)

+ Appoint,

mandatory exchange execution and clearing

Rocent Committes Focus Areas

* Capital structure and capital allocation strategy
+ Treasury, tax, and litigation matters
+ Ethical, legal and antitrust compliance.

ommittee)

P J———
b . bor d
o ) equity
3 bkl
T e .
de groups,|
=5
b
RecamComitesFocus e
3% an @ s
& 22 & 2a
y o @ p
v © % ) @ 5
vt s
e e Sy, oo

34 intel


https://d18rn0p25nwr6d.cloudfront.net/CIK-0000018926/d4bd3d75-ce6d-4849-ac58-8a3a3c18407e.pdf#page=40
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Key Examples

Freeport-McMoRan 2024
Proxy Statement

Exact committee
attendance at meetings

Board Committees

Audit Committee
Al

committee members are audit committos financél experts
Primary Responsibilties
‘Assists the board in it oversight responsibiites relating to:

Chair "
 the inegrit of the company’s inancial satements

John 1. Stephens e ntegrty Gk

Othor Mombers .

David P. Abney b
Marcela £ Donadio auditim

d
Independent: 100% WA
5

2023 Meeting fisks

Attendance: 100% s and

oo
Report”for additonal information

Corporate Responsibility Committee

@ Primary Responsibilies

other related matters fiecting the company's business.

Chair .
Frances Fegos Towns=nd il e, amang ofher things:
Other Members. - safety and health
Robert W, Dudley + responsible production frameworks
Lydia H. Kennard  tallings management and stewardship
B + cimate
+ water stewardship
Independent: 100% + biodiversity,nature and land management
- waste management
Meetings n 2023: 4  haman ighte
2023 Mesting - stakeholder reltions, social performance and Indigenous Peoples
Attendance: 100% - responsible sourcing

« poltical activit and spending practices.
e "Sustainabilty / £5G - Board Oversight of ESG" fo additional information.

2 fa—

International Paper 2024
Proxy Statement

Attendance rate; separate section by each committee detailing how meeting agendas are developed and when/how often executive
sessions are held

Howthe Board Operates

Overboarding Policy Committee Assignments P ——————
J———— Howver, ﬁ_f
b - o Meatings Of.  Avendance
g oo, e 100% =
Chamanofhe Besrc anc the - ancther ) 7=
public company board. Governance Committee [TT1 Current Members. Meetings
B o O/ Aendance
Board Committees a0z 100% &= Kb Sllan (Ch g e o e S
In order- the Board th inders Gustafsson
‘ M D ion; and Public Policy Current Members Meetings oy et
and Environment: The Board also has an Executive Committee, which meets only f Board action i required and a lene 5. Gordon (Chai] hair m he
quorum of the full Board cannot be convened on a timely basis. Christapher M. Carnor senior leaders, who regularly atend the mestings. o . w
Soncoin . inran " e o el e e o
Each committes has a charter, which is reviewed annually to ensure campliance with applicsble law and sound e oo Responsibilities « Roriowing logalend
h ommitee slso assesses the - luding Qe oblgatns nclSng odr LR
Executve 2 < the ‘Investors” s o i b el s
b atiper “covermance and i Paparcaprn ot oEpENDENT e il ot ot -~
o ety et re e o e e Executive Committee i
s estras [ o
: 0 M NA O
. —
e S
. s annual Current Members « The Bxccutive B faoard
S ok -
Christopher M. Connor telephanically.
_ ] ’ o ey
Audit and Finance Committee S G
e oman
Weeangs ). It ot
o 100% = "
3 M. D EndlC onCommities)
Current Members Meetings F

e por e 100%  wo

Christopher. M. Connor”

Abmes . Dorduncy it it el e,
Kathryn D. Sulivan General Counsel, chief audit cxccutive, and Corperate Cortroller. : Current Members Meetings
R e € n G
Responsibilities llne . Gordon oo s :
INDEPENDENT « Assisting aur V. Vincant Fraderic . Cook & Co, Inc. Cook), requiarly amtends mestings
eporting pocedure "
. AllMermbers sro Responsibilities
INDEPENDENT S e Craiman and
e e O
ulop aliatamsand iy coveratans
v o i o
S inlodingthe Companatin Dscuetion & s (-CBA) hat & repared s por of s
. including Frowy St )
idantf<ation and rapotng o el ybersecunty meidents .
. Slesasiion Sarnig
e « Ouerseeing our et e o fea
# i Crcept
sessions, i impact our sanior leaders,including the CEO. " Y
. endkey « Overseeing our
members of the managemant tar. il i raspace ey, Sy S ek
267 Internationsl Pape: sy Statement com 127 287 International Paper 2024 Proxy Statement



https://s22.q4cdn.com/529358580/files/doc_financials/proxy/FCX_Prox_2024.pdf#page=26
https://s22.q4cdn.com/529358580/files/doc_financials/proxy/FCX_Prox_2024.pdf#page=26
https://s22.q4cdn.com/529358580/files/doc_financials/proxy/FCX_Prox_2024.pdf#page=26
https://s22.q4cdn.com/529358580/files/doc_financials/proxy/FCX_Prox_2024.pdf#page=26
https://www.internationalpaper.com/investors/financial-requests/proxy-materials
https://www.internationalpaper.com/investors/financial-requests/proxy-materials
https://www.internationalpaper.com/investors/financial-requests/proxy-materials
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Key Examples

Allstate 2024
Proxy Statement

Includes Committee Chair quotes as well as a detailed listing of qualifications present on

each committee

Audit
Committee
Report, pg. 110

® Ame

[ET Al members have technology and cybersecurtty experience

Chaie Kermit .
Crawford

Donald E. Brown

fo| | !

Thres members have financlal services experience

Key Responsiblities:

Jacques Peroid
Monica Tumer

“In 2023, we spent
considerable time
discussing Allstate’s

and control those iks.

requirements

Qualfications. performence and independence.

strategy and resuts

risk management

framework
Technology and
cypersecurity

Participation i Meetin
The CFO, chief audit executive, chief complance executive, chief risk officer, CEO, chief legal
officer and general counsel, and chlef accounting officer and controlier al actively participate.
Inmeeti technology ext . Including the chief nformation

and we engaged
an Independent
cypersecurity aduisor
forthe eighth year In

— Kermit R. Crawford,

which privately with registered
‘advisor, chief. a
held at all regular meetings.

Independence and Audit Committee Financlal Expert

The Board

tne (NYSE) ang sec)
Brown ana Mer

Irement:
expertas defined under SEC rules.

44 Tho Alstate Corporation | AllstatoProxy.com

CVS Health 2024
Proxy Statement

Rotation infographic to show which committee members were added/removed

Corporate Governance and Related Matters.

Audit Committee

Mestings in 2023:8
2024 Commitiee Members 2023 Committes
dopendont)

@l Mombors
(altindependon)
1. Joan-Plorr Milon® Fomando Aguire* (Chalr
e from Sopterber 2023)
3. Fernando Aguie (Chak)e  Jofroy Baser
Alecia DeCaudrosux
& U Eduard Lutwig* (Chalr
5. Jeffroy Balser® untiSeptomber 2023)
Joan-Piomra Milon*
Mary Schapiro"
Ak CormsoeFarclrert
0 )
s Alecia DeCauroaux

Audit Commitiee Activitios in 2023

2023 Primary Responsiilities

e
esponsibizy;
- tho porfomancoof ar nemal autfunctory
i
A discussing it menagement the Compary’s
st v,
Conduct;
program. ety and

ofmattersrlsod tocomplancowt federal.
hesthcaro program requirements.

34 CVS Health


https://www.allstateproxy.com/media/4xqlmaan/425844-1-_63_allstate-nps_wr.pdf#page=44
https://www.allstateproxy.com/media/4xqlmaan/425844-1-_63_allstate-nps_wr.pdf#page=44
https://s2.q4cdn.com/447711729/files/doc_financials/2023/ar/2024-CVS-Health-Proxy-Statement.pdf#page=38
https://s2.q4cdn.com/447711729/files/doc_financials/2023/ar/2024-CVS-Health-Proxy-Statement.pdf#page=38
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Meetings, Attendance, and “Beyond the Boardroom”

Historically, disclosures specifying the number of board and committee meetings during the year, and the attendance records of the
directors, were provided in narrative format and simply tracked SEC requirements. As demands on boards have grown, companies are
expanding their disclosures to demonstrate how directors are responding to increased demands, while still serving as highly effective

and engaged directors.

What to Think About

Investors want to see thoughtful, engaged,
and regular board reviews of the company’s
strategy, business, operations, and key risks
throughout the year. They are also holding
boards accountable for issues outside the
traditional boundaries of a company's
business purpose. Boards are expected to
integrate ESG, HCM, and other societal
issues routinely into their oversight
responsibilities, while at the same time
maintaining a high degree of
independence, integrity, competence, and
efficiency in their work.

At a minimum, investors expect a
commitment to strong board attendance
end engagement at regularly scheduled
meetings. If directors do not attend at least
75% of their combined board and
committee meetings, companies must
provide an acceptable rationale for the
lower attendance. In addition, to
demonstrate strong independence,
investors want to see boards meeting in

executive sessions without management
present at regular intervals.

Investors also expect a commitment that
extends beyond regularly scheduled board
meetings. They expect directors to stay
abreast of developments and trends real-
time and that mechanisms exist to
communicate with directors in-

between meetings.

If a director has multiple board
commitments, investors want assurances
that the director can devote the time and
effort necessary to serve as an

effective director.

Companies should provide the precise
figure for director attendance, rather than
the more general statement that directors
attended more than 75% of meetings. In
addition to the number of board and
committee meetings, companies should
provide the frequency of executive sessions.
If possible, companies should disclose
specific measures of engagement outside of
regular meetings (e.g., the number of
meetings involving the lead director or

committee chairs in fulfilling their
leadership duties). Many best practice
companies are also explaining how directors
collaborate with each other, senior leaders,
and other employees; the extent of director
involvement in stakeholder engagements;
and how directors stay regularly informed
between meetings.

We recommend including disclosures on
directors’ involvement in

onboarding and continuing education
opportunities (listing key topics covered),

external and internal business updates
(including site visits and interactions with
employees below the C-suite), and

compliance or governance trainings.

This is a best practice that demonstrates
directors “going beyond the boardroom” to
learn about the company, its people, and
their fiduciary obligations. Showing what a
company does to provide its directors with
current industry, technical, and operations
information also helps convey that the
Board and its knowledge and skills are
continually growing.

In response to investor scrutiny, companies
are providing more information about their
assessment of director capacity and outside
board commitments. If a particular director
exceeds the overboarding limitations
imposed by investors, companies should
provide an explanation as to how the
director meets obligations with the
increased commitments.

Labrador Transparency '
Award Criteria

The attendance rate disclosed for
the entire board is precise rather
than the minimum “more than
75%" requirement.

Policies or processes related to
director time commitments are
disclosed.

The board's policies and practices
related to director onboarding and
continuing education is disclosed.
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Benchmarking

Meetings, Attendance, and
Beyond the Boardroom

28.0%

The attendance rate disclosed for the
entire board is precise rather than the
minimum “more than 75%" requirement

I
13.0%

The company includes a "beyond the
boardroom" or "other activities section"

H
37.0%

The board's policies and practices related
to director onboarding and continuing
education is disclosed

L
41.0%

Onboarding

I
46.0%

Continuing Education

Key Examples

Goldman Sachs 2024 Proxy Statement

Aggregates number of meetings, executive sessions, and meetings of board leaders: emphasizes commitment beyond

CORPORATE GOVERNANCE—ITEM 1. ELECTION OF DIRECTORS

OURDIRECTORS

CORPORATE GOVERNANCE—ITEM 1. ELECTION OF DIRECTORS

€ and Qualifications

‘OUR DIRECTORS

Michele Bumns, 66
Independent

companies and not-for-profit entites

Mercer LLC

former CFO of several global public companies

CareerHighiights

enter, inc.

(MMO),a center

GS Committees
= Compensation
= Govemance

. Mercer LLC,

. L MMC,
September 2006)
=a

an energy company (May 2004  January 2006)

Other Uss.-Listed Company
ips.

Directorshi

 Delta AirL

various other positions, January 1999 - April 2004)

Tax Practice, an
positions, 1981~ 1999)

Inev Etsy, Inc.

= Former (Past 5 Years):
Cisco Systems, inc

Subsidiary Boards

= Goldman Sachs Intemational

= Advisory Council Member, former Center Fellow and Strategic Advisor, Stanford University Center on
Longevity

T e
Education
= Graduate of University of Georgla (including for Masters)

A | g
Yy i
Bl e
" 2 g
:
P,
David Solomon, R
Otnerus LitedCompan o
Pésorburro pany CarcerHighiights
™ Current None ® GokdmanSachs
i Y’ '~ September 2018)
pa ;
1999 - July 2006)
= Chat osrdf Trstns HamikonColegs
o oot Room oot Fundstion
© Mo et Coatee oot o R ork By
L e e et
Cucaton
* GrateteotHambon Colkes
=
==
David Viniar, 68 Inc.
ependentadDrector
iniiniinnstiia N
chectr i By oa | Gotimansad
SO
i py 2002y 2013
o
e 2000

Compensation

Public Responsibities

Risk = Co-Vice Chalrman, Board of Directors, Garden of Dreams Foundation
= Former Trustee, Union College.

Other Us.-Listed Company

Directorships Education
= Current: None = Graduate of Union College and Hanvard Business School
= Former Past 5 Years):

Square, Inc

“Effective Aprii 24,2024

12 GoldmanSachs | Proxy Statement or the 2024 Annual Meeting of Shareholders

Key Experience and Qualifications

>
L yer anaood
‘ perspective to our Board and Comittees
~ -
Careervighights
Mark Flaherty, 64
Independent Vi Craman 20112012
= Standish, Ayer and Wood, an investment management company
s Committees Erecutve Commtee Member (1957 1955)
- Audk Parner (1994199
* Govermance Oivector, GiobalEquey Trading (1991 1995)
R iy’ . —

Other

= Director, Global Eq

Directorships
“ Current: None

= Member, Board of Directors, PGA TOUR
= Member, Board of Directors,Patrick Canthay Foundation

.  Board of Trustees,
Education
# Graduate of Providence College

Proxy Statement for the 2024 Annual Masting of Sharehaldrs | Goldman Sachs


https://www.goldmansachs.com/investor-relations/financials/proxy-statements/2024/2024-proxy-statement-pdf.pdf#page=18
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Key Examples

Foot Locker 2024 Proxy Statement

Onboarding activities (Ist 6 months vs. next 6 months) and continuing education

DIRECTOR ON-BOARDING

We have o two-phase on-boarding program for new directors that i Intended to educate new directors about the Company

and the Board's practices:

. : " Chief C:
ot e Besetes Oy, Ganes Counse, i i s of sumer ‘management.

» Reviews the Company's operational,financial, strategic, investor relations, risk management,
‘goverance, management succession, and responsible business plans.

» Visits our stores with senior management for an introduction to store operations.

FIRST 18 MONTHS

the work of the committees.

hair and for an immersion into

» Connects periodically with an assigned Board mentor and the Non-Executive Chair throughout the year.

pates in specitically taking into
consideration their board experience, committee assignments, and tailored focus areas
of our business and strategy.

» Engagesin with key talent data, etal
‘and operations, and risk management.

» Meets periodically with the Non-Executive Chair throughout the year.

d Foor Locker. Inc

GOVERNANCE

DIRECTOR CONTINUING EDUCATION

Director process, o Girector oins our Boars. a
pr apprised opi
out their oversight responsibiities:
Boaes, fo'“%, Tecunorosr Remaie
h W O S
progroms to maintain their
the other d progroms.

programs. Our trad
groups, law fitms, accounting firms, and other advisory service firms on 3 variety of wsz including the following:

&"'@'O IR
& @ @+/’“. 5] @“ ;ga
li%"“”" i@«q‘s@

Vit our tripers, enhance thel our business,
o I Plon.
BOARD ATTENDANCE
3, atleast 85% of

meetings for the committees on which they served during 2023.

¥ Young,
Choir,p , a5 well as ot
eting. n 2023, al of



https://investors.footlocker-inc.com/static-files/0f93c45c-38ad-412e-a5fd-772231d51c93#page=32
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Key Examples

Cardinal Health 2023

GE Aerospace 2024 Proxy
Proxy Statement

Statement

Walgreens Boots Alliance 2024

Proxy Statement
Contains a detailed explanation of the
board's annual review of directors' outside
board commitments

Contains a visual overview of the cadence of

Really effective description in the beginning
a typical board meeting

section of the proxy about the board's
commitment to the company

CORPORATE GOVERNANCE
o Boand'sCompostion and Structure

Board Operations

our company
Full Board
Board Diversity Governance
25 partof the
Sustainabt > Inctu
sl experter poot Board efroshment and dirctor recrut ‘Capal sructure and lquid
e e + Soadrostmctad deuctr g - Covelstciwomd ity
and ethnidty of our director nominees. managament Enterprso sk management
Director Retirement
2023 Areas of Focus
int “Accordingly, our Corporate . egic .
75th binthday. ansionmation =
- Readiness and execuion of planned spin-offs - Strategy forthe energy transition and climate change:
Additional Board Service planned s or -
e . . Number of board mestings In fiscal 2023 AddHtioal board engagement n fiscal 2023
”
4 40
., ATypical GE Board Meeting H e
! Duig20os, . 3 + FinancorTochnokgy ... 2
H " . muim . Ongoing Collaboration - Fraquent
. H other, management an key employoes on topics such as
) Board mesting preparation strategy, performance, risk management and human captal
e :
Inaddtion, .
thantwo audiors ‘committee cha) followed by an execufive session; aso periodic
Management: intemal prep mectings independent director sessions mectig t foviow materios droctor and oxocutve candicates
an our AuditComitee. - anyotheroutside commitments Y advance ofthe nxt regarmasti .
2 THURSDAY (DAY 1) 4 AFTER THE MEETING e e e SRR
Directors must advise the Chairman of the Board, the Chairof the ~ * oo D « Sito Visits - Frsthand axposur to our businass and
meetig to review materials
o - Director Education - Exacive-od arantaton for naw
. effectiveness, Board working Ginner moctings and sent to the Board and Commitass 7 days al dvaciors
andpreparedness. pror o the moting
positionon any other public company baard.
Rt
&ondh

Key governance practices

+ Annual Election of Al Dirsctors:

During 2023,

- Proactive Board and Commities refreshment with focus on
- Majorty Voting for All Directors n Uncontested Electons; diversty and the optimal mix o skils and experience:

CARDMMALMEALTH  2m4ProxyStatement | 29

- Cumulative Voting for Election of Directors;

+ No Supermajorty Voting Provisions;

- No Stockholder Rights Plan [ Polson PII;

- Stocknolder Right to Request Special Mestings at 20%
+ Stockholder Right o Act by Witien Consent

- Annual Board and Commtee Evaluation Process:

+ Petodi ThirdParty Board Evaluations;

- Regular Exacutive Sessions of Indspendent Diractors:

+ Enhanced Commtmentto Diversty. Including Women and
Minoiites, In Corporate Governance Documents;

+ Stratagic and Risk Oversight by Board and Committses:

- Commitmentto Sustainabily atthe Senlor Executive and
Board Lovels;

- Stock Ownership Guidelines for Executives and Diractors;
-+ Policies Prohibiing Hedging and Short Sales of Stock by

. p

- Board Composition Requirement of Two-Thirds
Independent Directors;

- 3%, 336ar Prowy Access Bylaw;

+ Robust Stockholder Engagement


https://d18rn0p25nwr6d.cloudfront.net/CIK-0000721371/9086dd69-af1f-4145-9a72-9cbce870e22d.pdf#page=24
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000721371/9086dd69-af1f-4145-9a72-9cbce870e22d.pdf#page=24
https://www.geaerospace.com/sites/default/files/ge_proxy2024.pdf#page=16
https://www.geaerospace.com/sites/default/files/ge_proxy2024.pdf#page=16
https://investor.walgreensbootsalliance.com/static-files/d045de3f-87fe-409b-9485-7e8acb9ae5ca#page=7
https://investor.walgreensbootsalliance.com/static-files/d045de3f-87fe-409b-9485-7e8acb9ae5ca#page=7
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Shareholder Engagement

Shareholder engagement disclosures have been a staple for several years. While details related to a company’s engagement efforts are
not technically required, companies have been providing this information to demonstrate transparency and responsiveness to
shareholder priorities or concerns. The details disclosed by companies typically include, among other things, the percentage of
shareholders engaged, company representatives involved, topics discussed, feedback received, and actions taken in response.

What to Think About

Investors are demanding transparency
and accountability on issues outside the
traditional role of a corporation. In the
past, engagements primarily focused on
governance and compensation practices,
especially the annual meeting ballot
items for directors, say-on-pay, and
shareholder proposals. Likewise,
disclosures initially focused on investor
sentiment related to director elections
and executive compensation.

Over the last few years, engagements have
expanded to include a company’s responses
to societal issues, such as those related to
pay equity, diversity and inclusion, and
climate change. As investors’ focus areas
continue to broaden, engagement
programs are expanding to include a
larger group of stakeholders. Company
spokespersons are also changing and now
may include the company's subject matter
experts on the myriad ESG areas of
investor concern.

Best practice companies detail the number
and types of engagements during the year,
company participants, topics discussed,
feedback received, and actions taken in
response. We recommend using visuals

for presenting the who/what/when of
engagement. We think it is especially
important to highlight the “what” - the
most important topics discussed with
shareholders - as it can demonstrate the
progression of investor feedback from year
to year. Even when there are no pressing
topics, we recommend including some
discussion of responsiveness to stockholder
feedback. At the very least, a cross-reference
to the overview of governance and
compensation practices can be an effective
way to demonstrate a base level of
responsiveness to shareholder interests.

If there is significant opposition to the
company’'s compensation program, we
recommend a separate shareholder
engagement call out in the compensation
section, apart from the normal
engagement disclosures.

Some companies include engagement
calendars or timelines, that detail
month-by-month the touchpoints a
company has with its investors. It
demonstrates the continuous, year-around
nature of the company’s practices. To
demonstrate broad-based value creation,
we believe it is important to acknowledge
ongoing dialogue with other stakeholders
(e.g., lenders, rating agencies, etc.), in
addition to stockholders. This disclosure is
not expected to be as extensive as found in
ESG reports but recognizes that feedback
from a wide range of stakeholders is
important to strategic decision-making
(and reporting priorities).

Separately, some companies are continuing
to highlight the effectiveness of virtual
meeting formats, including the number of
attendees and questions asked, to
demonstrate the engagement advantages
of a virtual meeting.

Labrador Transparency -
Award Criteria

The shareholder engagement
section includes, at a minimum:
who from the company
participated; how many
shareholders were contacted
(number of shareholders or
percentage of shares outstanding);
type of engagement; and topics
discussed.

The shareholder engagement
section includes a graphic or other
visual to show the timing of
disclosed engagement efforts.

The shareholder engagement
section includes feedback received
from shareholders and actions/
responses taken in recent years.
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Benchmarking

Shareholder Engagement

Location of shareholder engagement discussion: The shareholder engagement section presents:
40.0% 76.0% 56.0%
In the proxy summary/introductory pages Topics discussed Actions/responses taken in

recent years

I
65.0% 77.0%

(0)
In the governance section Who from the company was involved 50'0 A)
(Board, management or both) Feedback received from

_ shareholders

0 L
55.0% 73.0%

Percentage of shareholders contacted

In the compensation section
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Key Examples

AIG 2024 Proxy Statement m Choice Hotels 2024 Proxy Statement m

Includes key disclosures and identifies number of meetings conducted by IR group Includes a stand-alone section on engagement related to executive compensation in
response to low say on pay support

Corporate Governance ~ Sharsholder Engagement Corporate Governance  Sharsholder Engagoment

Table of Contents: Table of Contents
Performance Highiights Performance Highlights
What We Heard How We Responed
=7
Shareholder Engagement 2023 Shareholder Engagement Shareholder Outreach and Engagement .
. n
shareholders. Our , slongs oftopics. In May 2022, ' - Concems about the size o he resticted stock e
e c ti ng ipport ‘which we. por
Officer descrbe in detail below. Grants and i vesting being tme-based pioty
‘Year Round Shareholder Engagement Program 'OUR SHAREHOLDER OUTREACH INITIATIVE 023 .
Reached outto S3investors  Held 31 meetings with During 2023, we metwith Lead Independent Director During 2023, proxy statement
Annual Meeting K] representing each and CHRC Chair sirong intemal toam ted o the skategic pian and build
68.9% 54.3% ) who acceptedourinvtation  participation eadersip mucoeasion.
- . Tiin
2022 through 2026 (as evidenced i this years awarc).
Summer Fall Winter Spring. 0 Investor NCE
. . . « Fieprowy o o ——— K
annual mesting and Independent Director mestings it statement, disclosing goon o the awards of each recipient are “performance-based." The
review the key ‘Spring 2023 i
e e presinenye i g o g—
* Identydevelopmentsin = Obtainfesdbackon excaltive compensation conversations ith v v e
corporate governance, governence, executive + Implement sppropriste sharehoiders to address o6 ey Topi i sy ot o Wi ar S
i ing more then 66% of shares outstanding" a8 more e m
other matters and sustainability and compensation matters, as needed well as with praxy advisory firms. " -
voting trends. other matters practice changes = Foster, promateand . . - 3
maintain positie enhancements for Chairman &CEQ one-time awards will ot
’ . be used absent
to shareholders Directorandcombined = Noted that negative 2023 Sdmordinary - . i
Board practices, Shareholder I CEOrole o mste h, - Held design of ou program pay for perionmance, consisient with the focused feedback we
feedoack d thatareofinterestto - Tlent and succession ‘concems with quantum connection with strategic + Entre process overseen by the Commitee received fom investors.
our shareholders ‘and structure of one-time transactions, contract « Inthe Fal,
In additi g planning, extensions/renewals and n
awerdto Chairman & CEO outstancing: a5 wel a5 with prosy advisory fims
through = Executive compensation, for executive recruitment . nance. legal
and abrosd. 2023 3ayonpey * Responded positivelyto *make whole” awerds,
vote outcome enhanced Lsad signon bonuses -
Independent Director sEonbonuses Comitte fo s consideration
= Longtermincentive quity  respongiiltes and ” -
mixfor Cheirman &CEO e o = Enhanced disclosure . -
= Sustanability charter and govemance regarding talent and s b b fky sl s |
ideines succession planning . cusaniog.
+ Encouraged more
e atalent KEY THEMES FROM SHAREHOLDER ENGAGEMENT
regerding
and succession planning During our engagemen, alor taken
consideration by the Commite.
= Generally pleased vith our
compensation phiosophy
and program
= Generally supported our o
sustainability-related Aa part of
projects and commitments
our Board: pics. The 2024 Proey Ststement 5

34 G 2024 PROYY STATEMENT NG 2024 PROXY STATEMENT 35


https://www.aig.com/content/dam/aig/america-canada/us/documents/investor-relations/notice-of-annual-meeting-and-proxy-statement/aig-2024-notice-of-annual-meeting-and-proxy-statement.pdf.coredownload.pdf#page=36
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001046311/bc431489-7243-4df2-a43f-acbd23974236.pdf#page=8
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Key Examples
Analog Devices 2024 Proxy Statement m

Includes key disclosures, including engagement cycle and detailed what we heard/how we responded infographics

Shareholder Engagement Whie some of p WHAT WE HEARD WHAT WE DID
. legal and disclosure, i v Topic eethack ApproachforFscal Year 2023 a Beyond
irlipmeges iralleliracq sherchokder? porpecin. For el EXECUTIVE COMPENSATION
rs, 50 ADI can fimee
WHAT WE HEARD WHAT WE DID ey
throughout the year as part of our investor oureach efforts. Tophs Feetback Approech for Fisoa Vear 2023 and Seyend hmvaESQMI
EXECUTIVE COMPENSATION performance, and long e sustainable growth and
HOW WE ENGAGE incorporates it o our sitegy. Whie the
igr > S pleased > Didr Compensaon and Talent Comitiee conlinues o
evaluale whether 0 lnk compensation clemens fo
Esemimmnm.nm
20 v
& spring 295 summer sz Fan o bt v ke 0% . of o GO e G during iscal year 2023 given the infense compa
R y R R . compensation to challenging m""‘“".s‘mu"‘“"m"‘“l R ST oo o E5C paromarcs s prof st and
oy s perormance goals. e oo ey wnmm
o discuss flems fo be considered at e best praciies, and priorites and solcit feedback on > Shareholders noled that they prefer O e e our Leadership Team to achieve those specified
ifneeded, including ESG compensafon programs n which fnancial butalso ESG jien the
- . conpensaon | ki, bt s EEC promars e
» Annual Mesiing stakehoider, > ‘o perormance.
> s CORPORATE GOVERNANCE
10 ESG matrs year s > >
year
one ofour y
WHAT WE DISCUSSED understood the rational behind the new our Corporate Govemance Guidefines
» Tothe extent the Compensation and Talent
hire award and appreciated the T N N
48% o , ity “ fuure, wewil rnsparnty dscribethe raonle and andsls. Vi e B of Do n e 2023
. decision-makir ings in June
‘discussions with their corporale govemance teams. including equity awards N N S and Dr. Horey n D 2023, M. Jennings
" g Goard shuckre one- two-, and tree.ys “The Finencil hllgss\"g'fan* expevune" -m-mb
\ . targes for our tree year Financil Metic PRSUs cif vest afrthe hird year,so the &5 2 =
33% Mefric PRSUs. ‘execuive will only receive a payout after the. mmzmudmhm&m
‘accepted our engagement nvitafion. >w5sm-::g;‘ N ot Thne‘ dnmzmmﬁg\mg&:
fesiiency, dimate, Compensaton Comittee beleves economics, afonal finance experience
mng«mﬂ.mw:;vd increasing e ity o ahevemenl 10 setingone, -, and hree-year cumulavefrges our Board of Dveclors.
susainabiity programs, P
\ PRSUS. > InJanuary 2024, our Board of Direcors unarimously
299 diversity, equity, and inclusion, and particpants fo achieve our long-term objectves and appeinod W Jetnings as ur Load
A enables the Compensation and Talent Commitee to Doecto,confing the Boed of Dieckory prackoe of
outstanding and in meefings with proxy advisory fims. ‘set meaningful targets that do not quickly become having a strong and effective independent pariner to
obsolele and lose their incenive characterisics our CB0 and Chr,
T e e T » Increased the percentie atievement equired for
e et e G farget performance of our Relatve TSR PRSUs fo ESGMATTERS
the 55th percenile, up from the 50th percenile, Targeis > >
beginning with the Relative TSR PRSUs granted inciuding July 2023,
infiscal year 2023
>
for our operations by 50% nomaiized to
producton output.
> >
programs and praciics. and review processes 1o inhiit prohibied resale of
our producs and formed a feam focused on gray
marke mitgaton eforts.
2024 Prowy Statement 37 38 Comorae Govemarce 2024 Progy Statement 38

The Coca-Cola Company 2024
Proxy Statement

Includes month-by-month
engagement calendar

Goverance.

Shareowner Engagement

o with Company's success. The Board and management believe they best
exscutether duies when they proactivelysten o, seek 1o undaraiand, and consider the opinions of our shareowners. We angage
with y hrough a year-round engagement program, which s
d

led by the Board. Our dte d concerns, provide
WHO WE ENGAGE. —— HOWWE ENGAGE
i
s I
S = S T
* Proxy advisory firms. «  Various quarterly and annual reporting and disclosures
5 B
e
WHO IS INVOLVED. 1
5 B
S Bl =
1n2023,we angaged it mfrty ofcu Common Stock Bl slectd sampl four
with sh: d the broader corpor
2023 COMMUNICATION AND ENGAGEMENT HIGHLIGHTS
o = ——
o P otzezrom 0k ]
®  CAGNY Investor Conference Investors
March July © Millstein Center for Global Markets
. ublication of rox mer * -
< Pblestona 2023 o Samert o EEETn
oo et e
. Coeronce September e
o Sl BT —
o oo o R e
. Publluﬂanalzuﬂxusm-s& Decomber
e e ! o
S ot
. T ao——

20 2008


https://investor.analog.com/static-files/0510b8f7-3c95-4dcc-89f6-aa59e576c0e4#page=45
https://investor.analog.com/static-files/0510b8f7-3c95-4dcc-89f6-aa59e576c0e4#page=45
https://investor.analog.com/static-files/0510b8f7-3c95-4dcc-89f6-aa59e576c0e4#page=45
https://www.sec.gov/Archives/edgar/data/21344/000155837024003468/ko-20240501xdef14a.pdf#page=44
https://www.sec.gov/Archives/edgar/data/21344/000155837024003468/ko-20240501xdef14a.pdf#page=44
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Key Examples

Pfizer 2024 Proxy Statement m

Detailed section on feedback received and actions taken

Governance.

Shareholder Outreach

OUR ENGAGEMENT PROCESS

N®

Spring Summer Fan Winter
tiuions imvesors vestor feadback wih wpresentng s meatings with the
the Board o determine igniicantnumbar of Govemanca
fany and full Boara
or modify
Review govema ou aising govemarce
rencs and best practces pracices nreorse,
neadd
e sty oot sl
outreach mesting: bere
INVESTOR OUTREACH
Investor factor for Pfizer and the Board
Throughout the year,

including ESG, and and emerging trends.
During 2023, e contacted aur 5 rgest e some smalker, but engaged, nstttonalinvestors, repreentng aprovimacy
toengage with over 30 investors,
t ately 33%. In addition, we engaged with proxy advisory their
perspectives on goverance and ESG topics and the prior and

by management, During 2023, Mr. Echevarria, Chair of the Govemance &
ty Committee, Mr. Narayen, and Mr. James Smith, (halrnflhe(nrrpenmm Committee,
participated in certain discussions with investors. Furthermore,

fropotalproponent t hst e concrs, aking 0 feach il Sreament & a0 .

our retail investors’

inquiries. Thi past year, P ‘program, led by
Corporate Affais. The program, “Investor Insights, is designed to creat

, we hosted an -
outlined our for ty

Bl e oo s

‘Summary of Certain 2023 Shareholder Discussions

During our discussions, we y of perspectives, which helps inform our understanding
of stakeholder interests and 3 mutual related priorities. ltems on the
meeting agendasfor 2023 covered a range of 10pc, including the Board, human (apﬂ:l executive compensation, political
expendt

Board.
those ils o our busines.
Action

interest n Przars

the resuts.

uch in the future

Action The

this Proxy Statement.Please see the *Compensaltion Discussion and Analysis* sectin for addtional information

were
aswell propon uding the
‘company's " late 2021,
i 202200
our business.
Action
in early 2024.

programs-polidesipolitical-partnerships.

2028 oy Ssamen: Phzee

fety, compliance

turther

‘opportunities fo continuous improvement.

Action
inlud
June 2022. Overal, nvestors
Tand2
achiove our
Action 5
is nota partof our proxy slictaton materia
SHAREHOLDER INQUIRIES
ug platfo i o . digital
ing our investor y
presentations. n 2023, in adition g responded to more at
the Office of the Corp y
1 the
Committee the Board as a dialogue and, when appropriate, members of

our Board engage directly with our shareholders.
How to Communicate with Our Directors
e ot Commee ot follows:

any of our Directors, indluding the Lead Independent Director

By mail: Wiite to the Corporate Secretary, Pfizer Inc., 66 Hudson Boulevard East, New York, NY, 10001-2192; or

By e-mail: Go to Plizer

default aspx.

Shareholder to the Board, or or Directors, ate, depending on
thef that certain tothe

duties and responsibiities of the Board be redirected or exduded, as appropriate.

B oo s

Tanger 2024 Proxy Statement

Includes a section on engaging with
other stakeholders

P
Active Stakeholder Engagement

‘Why We Engage

We believe from He\low informs

and anablos the Board and our managament 1

Insgnts i aceh oS the s most mportant o our stakeholcers. We are Droud of our track record of being

responsive to our shareholders, and during 2023, we elevated ot

other key stakeholders.
How We Engage

Outreach

Jud

thod harehold . quarterly earning:
calls, the annual shareholder meeting, one-on-one mestings, investor
t

Discussion

management

questions and concerns.

Feadback

ack:
Directors, medwg hom it insight into stakeholder views ot Tanger.

2023 Stakeholder Engagement Facts

‘The percentage of our total
~70%  shareholder base that we
‘engaged with during 2023

The percentage of our top 20
75%  shareholders that we directly
‘engaged with during 2023

Number of investment
community even

>30  participatedin during 2023,
including 12 property tours
Resutts
ol don the
Bt choaes sana e e vsgo  Numberotimesmert
sult, O in2023
Coorovec on o oy (o i) bo0m ot cveotve. during 2023
compensation
Engagement Topics and Focus Areas
Key focus areas of stakeholder engagement includ
« Corporate governance « Industry trends
« Executive compensation « Market conditions
« Business strategy « Corporate responsibilty iniitives

 Business performance and expectations

hrough
« SECfilings, press releases & company websites
« ESG reports and disclosures
 Quarterly management presentations
Lenders, ings A

ultivating strong d the fixed income

o
investrment commurityn ordler to maintain  strong and flexibl balance sheet Gur it ncude

« Ensuring that we understand and consider the issues important to our lenders, ratings agencies, and debtholders

. business perft financing needs
. Jend maturities

Tangerinc. | 2024 Proxy Statement


https://s28.q4cdn.com/781576035/files/doc_financials/2023/sr/2024-Pfizer-Proxy-Statement.pdf#page=31
https://d1io3yog0oux5.cloudfront.net/_cdee3005dc158eb0a722d22dd91f3e61/tangeroutlet/db/1001/75029/proxy_statement_pdf/2024_Proxy_PR.pdf#page=15
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Key Examples

Walgreens Boots Alliance 2024 Proxy Statement

Effective disclosure on what the company heard, did in response, and where to read more and then includes more fulsome discourse on pgs. 35-38

Corporata governance: Corporata govemance
- Roquestto discoss howtha key Vi i  char at cins th rtnse o e o sl
s, axportonca d by the Board to
YEAR-ROUND making loard membership.
smance avoctornomietion dockions aro crtoria—oy s, uua\mcmluns m axpensrm tobo mormta govemanca
age
and ntorpreted by the Boar.
+...depth o prowy 2020 andprior yecrs
sutstanding 2022 .« . Thecip requi
B o resresenting appradimatsly 97 of he outsending hees held by ot 50 Esgest bl + Concem wih sbsence ofcap on Wo adoptect  polcy wharaby going forward, cash pollcy would be ifficultto snforca disclosure of erforcement o tha clawback pollcy with
(Selucing brokerideaters) cash severance payments. severanca payments to any exaculve offcer that n the andl dd not require dsclosura of any  respact to any Sacton 16 officer, uness the Board or CLP
= Review changes to our largest + Conduct engagements with our largest » In advance of the annual stockholder 9 T T At exarciss of the policy. e
stockholders'proxy volng policies  Investors and smallerInstttional meeting. condiuct addRional i annual base salry and target annusl bonus il requira prevent such disclosure.
and perspectives Investors to discuss corporate engagement with investors s t 25% or
maperpts P 9oy O e tohold 12 meetings g shares tockholdor spproval - Appraciston ofthe Company'sfocus + W amended the charter of and ranamed cur CLP Committee
- Plen forautoach foour arges e o e e ! - Appraciation for the Board's W continuad our commitmantto aln the Bosrd on human capkal management. toreflact the Commitas's dadication o broadr oversight
stocknolders and smller refres hment efforts an the recent compostion with the changing neads ofthe Company and of leadership perfomance, ncluding areas of diversty and
institutional Investors with active . B addition relevant ‘Bhandarl and Bryan Inclusi
nt Outreach to our largest stockholders representing approximately 50% of all outstanding shares (excluding
. axparionce and skl sets that llgn . Hanson t the Board. rotantion and engagement.
forconsdoraton Sorimelas: masting s deermine sharos il by aflats of Mt Pecsne) ot corport sategy.  pprecotioncr . paniig
+ Enhance govemance nmcﬂceﬂ and future priorities on diversity of ethnic background charter of the Nominating and Governance Committee in

disclosures, as warranted

Concam with lack of a ralative

Baginning with tha fscal 2023.2025 performance share

| == and gander. 2020 to provide that when searching for new directors, the
Tha Board bollves that,In our CEO and membars of | roughite e 0 Nominating and Govemance Commitie wil actvely seck out
positioned bohalf of the L0 Commitioe, i e e el 'm, oo ‘wemen and Indiidusis from minorty groups to includ inthe
reports on our or and e ack questions Givmiiogiimarbe B pool from which Board nominees are chosen.
about signfficant stockholder feedback we recelve. ] process: S e e S + Clatty role B

n oversesing bolh strafegy and stucture and our Board' role n the oversightof s

As part of our ongoing practice to proactively engage stockholders throughout the year, membars of our management team
mat with many of our stockholdars during fiscal 2023 and the months leading p to the fling of this Proxy Statemant. In cartain
cases, , participated In

thee calk. | i

dialogue o solkit a broad range of feedback.

- Bxccutive compensation, Including our fiscal 2021 and flscal 2022 say-o-pay votes;
- Board oversight of strategy and risk management:

- Corporata govarnance and Board successlon planning:

3 £se, human capial; and
- Sustainabilty and corporate social responsibily Inftiatives.

- The Board considered stockiolder

Desira
forwarctdooking performance targets

Information and must balance the ussfuinass of disclosure

ve this isk management.

time,
disclosure of forward-looking performance goals could restif
In compative harm and ba datrimantal to our oparating

i [ By
many of our peet Companies, we commitad to retrospectively
disclose the financial performanc goals and payouts.

oploid abuse.

+ Concem regarding the national
oploid pandamic an

management and strategy.

+ Wefirst published our Board Report on Oversight of Risks
n June 2019, which

effortto help combat prescription

ofthe Company’s efforts to combat prascription opioid
medication abuse and the governanca of thoss sfforts. The.

port was subsequently revised to Includ disclosures as
rasultof stockholdar engagemant.

company, or snares
e 345 feetbac i 5 cortinis v - Appraciston of cxpanded W respondiad t stockholdar faed back for mora s n . ol
Passina, our Executive Chalrman. During flscal 2023, we continued our proactive engagement efforts mamnuuv\nmnuﬂnns\ - practices, governance disclosures In our ESG Report and transparency by Incorporating a more robust TCFD response | it petie nm;’;:“: ng
stockholders to discuss areas of Interest or cencern and Investor priorties. request for continued progress Into our annual ESG report. ‘ T i nalty, " from
50 or ontransparency. o one of our ma)
iates) O e o 9 Sable for cormultaon and drect
ur E - Roquestforthe Company to 1n 2021, we announced our first anterpria-wide, globl
consicer e, which t
have advised the )- Investors did not respond or confirmed that a recluc tions targets in accordance: decrease In Scope 1and Scope 2 emissions by fiscal 2030
Glcion v oot . B ol with the Sciance Basad Targets ve. fiscal 2013, The target was developed using the SBTI
e " et prior to the " Inftiative ('SBTF). framework as a guide. We are actively discussing the
engage meet prior to the a » Focus on Buams managsmsm + We enhanced m‘vmscmsure regarding the executive adoption of an STBI-approved emission reduction target.
ur outstanding shares (excluding the shares held by Mr Pessina’s afiatss). oo o e e
nviations to , Glass Lewis s, inan e :: B
committae and meetings- + Concem regarding the CLP. The Board and the CLP Committee understood the concerns
performance committse—Talert davelopmor ik huimhre nmitee
We are committed to all - the + The CLP Committee continues Its commitment to base any discretion In be limtted The CLP.
0 g incentive plans and fhe sa of one Commites had not exercised such discration priorto fiscal
lnking pay to both inancial metrc Inour shorttarm and 2020 and has no ntention of doing o again inthe ftura.
CLP Commitee's Imentions toavold  Compeany and other factors.
use of program for | ©
ncentie programs facal year 2023 I provide under "Excutive o e e
7 for and
beginning on page 65. .
('EEO-T) data. workforce diverstty.
- Acknowkdgemant of the Companys » We maintained our Board refreshment efforts focused on
Board refreshment efots recruting directors with extensive healthcare experience wih
£l the addition of Thomas E. Polen and Timothy C. Wentworth to 7
the B


https://investor.walgreensbootsalliance.com/static-files/d045de3f-87fe-409b-9485-7e8acb9ae5ca#page=35
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Board and Committee Evaluation Process

The board self-evaluation originated with New York Stock Exchange listing rules, which required annual performance evaluations of the
board and each of its main committees. This important process has taken hold and now is incorporated into the governance practices of
most companies. Although not technically required by SEC rules, companies increasingly are providing details about their evaluation

processes to demonstrate that the board is accountable, effective, and has a continuous improvement and learning mindset. If

evaluations are done well, the board can identify and remove obstacles to peak performance. For many companies, the board evaluation
process also is a key factor in the nomination process.

What to Think About

Investors want directors to be engaged,
knowledgeable, and effective, and they see
rigorous self-evaluations as a means to
promote board accountability and
effectiveness. To that end, investors expect
evaluations to go beyond simple
compliance questions, such as whether the
board complies with applicable legal
requirements. Instead, they want assurance
that evaluations are structured to uncover
any impediments to the

board's effectiveness.

Labrador Transparency'
Award Criteria

The board evaluation process is
depicted in a graphic or using
other visual elements.

The evaluation disclosure
includes topics assessed and
examples of enhancements or
actions taken resulting from
evaluation feedback.

For most companies, a board'’s self-
evaluation process can be described visually,
using a process flowchart or other graphic.
The description should include:

the committee responsible for overseeing
the evaluation,

whether a third party helps facilitate
the process,

how often evaluations are conducted,

the key components of the process (such
as written surveys, interviews, or one-on-
one discussions),

whether the individual board committees
perform a similar evaluation,

the topics covered, and

enhancements made in response to
the findings.

If the board evaluation is primarily focused
on Board composition, the disclosures
typically will be found near the election of
directors section. Broader evaluations
focused on board processes typically will
appear in the Corporate

Governance section.
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Benchmarking Key Examples

Board and Committee

Evaluations Fiserv, Inc. 2024 Proxy Statement Group 1 Automotive 2024

Proxy Statement

50.0% Brief, with specific actions taken as a result of Explains the process, why it is helpful, and

Bee el cvalvEien e ls desiaes [h e an evaluation what changes they have made as a result

graphic or using other visual elements

Baskto Contents

TABLE OF COVIENTS
_ Qngmornece Board Leadership Structure
serual orntaion, rce, ey, ) ot
o z ‘Gencer, e andiox ity mdng our
o o v e s iy o e induson, S goveman
llylethnically diverse candidates.
37.0% B =

full board
stand for election at our annual meeting of sharehoiders and 1o fil vacancies occurting on the board. The Board Self-Evaluation

Board evaluation disclosure includes ey e e o e et o
topics assessed and examples of T L T B R e OVERVIEW OF THE SELF EVALUATION PROCESS
mummﬂmnmmu«;‘mmwmumnwm How it works

enhancements or actions taken resulting G S o e Gt o, o i o S e e GCR Commitoe, wih ssance rom

e 1

from evaluation feedback

3

results with their commitiee

2 “The Board Chair meets 4 The results of the Board

commitee cha to discuss the 1ull Board and the Board Chair
et Acions
n2023, evaluation. and respansive actons to be aken.

+ Continuing outsice exper presentatons as partofthe J— and the Board's effectiveness, including:
accdion, in 2024, oard roes
recior suvey regarind sl drecior . .
9 .

ndependent drecior dcussed he esuls - Commitie assignments, leadership and perfomance

+ Expanding . scing cive
board 2 a group. cormtons Refreshment abjectivs, including diversily and - Expanding inormation shared with the Board

, a5 appropriate, update their paciices or - Director succession planing * Inereasing dealership visits

- Enhancing continuing education
- improving the Board's self evaluation process

- Individual drector development

GROUP 1 AUTOMOTIVE 2024 PROXY STATEMENT 24



https://investors.fiserv.com/sec-filings/all-sec-filings/content/0001140361-24-017619/0001140361-24-017619.pdf#page=19
https://filecache.investorroom.com/mr5ir_group1new/1379/GPI%20%28Group%201%20Automotive%20Inc.%29%20%20%28DEF%2014A%29%202024-04-05.pdf_.pdf#page=28
https://filecache.investorroom.com/mr5ir_group1new/1379/GPI%20%28Group%201%20Automotive%20Inc.%29%20%20%28DEF%2014A%29%202024-04-05.pdf_.pdf#page=28
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Key Examples

Cardinal Health 2023
Proxy Statement m

Explains the process and topics evaluated

and responsive changes made

CORPORATE GOV
or ' i R Bl s Frocemes

Human Capital Strategy
i Compensation Committee plays a leading role In overseeln
and advising the Board about our human capital management
trategles and policies, indluding with respect to:
« attracting, developing, retalning, and motivating management
ees;
 workplace DESI ntatives and progress;

* employee relations; and
 workplace safety and culture.

Diversity, Equity, and Inclusion

The Compensation Committee receives an annual update on DE&I

Initiatives.

We remain focused on continuing to buld and foster a workplace

that values the unique perspectives and contributions of ail our

employees. Our people are our most Important assets — and we

belleve that a diverse and Indusive workforce leads to befter

business results.

With oversight from the Compensation Committee, we formulated
strategy tht furthers our aspiration to be

capital management strategy, as appropriate.
Talent Management and Succession Planning

“The Compensation Committee and the Board are actively engaged
i our talent management program. The Compensation
Committee oversees the process for succession planning for the
CEO and other senior execulives, and management provides an
organizational update at each quarterly Committee meeting and
shares key talent metrics.

hoice for all Our
enmmm arters 1o equal opportunty and developmen, Ispres
ach

quaHﬁed it lome o e o o comtorbi
bringing thelr authentic seives to work. We belleve these efforts
will help us drive progress in our program, induding toward our
asplrationaldiverse management representation goals.
Consistent with our aspirational goals, we are focused on atracting
deteloping,an retaning clvrse e, rom entry-feve 1o seior
ip_positions. We have elminated the college degree

session annually, which indudes succession planning for the CEO
and other senior executives. These sessions include identification
o ltemal canddats and desred ladertp skl and ey

Instead on experience and accomplishments as we rectuit and hire

slates and our interview panels Indude people with differing

bl i leaders
through Board plexenmwm o discussions 36 well 3 hough

We conduct "stay comversations" to help leaders understand why

AS a result of its CEO succession planning process, the Board
lected M. Holl 3 CEO,efectve September 1, 2022 M. Holar

During fiscal 2023, we made progress toward our 2030 aspirational
I DEX

succeeded Michael C. Kaufmann, who

s Inselecting M. Hollr 5 our CE0, e Board connat e

extensive management, operational, and finandial expertise and
2020,

Also during the last fiscal year, the Board elected an experienced
intemal hire and fomer President of our Pharmaceutical

h L Weitzman, as CEO,
Seqment, effective September 19, 2022. Later n the fscal year,the
Board elécted external hire Aaron E. ARt to il our open CFO ole,

effective February 10, 2023. M. Alt joined us from food service
dstbuton company $sco Corporaton, where e o seved a5

Our Board Evaluation Process

Exch yer, our Bosr conducts 3 igorous sl evaluation process

which Includes individual director evaluations. This process Is
overssh by the Govemonc o Suandbily Commites e by
e and Sustainability Committee Chalr, and

conducted by an outside facitator with corporate.
experience. The outside fadiltator interviews each director to
obtain anonymous regarding Board performance and

of the Board. This feedback helps the Board identy follow-up
tems and provide feedback to management.

fiscal January 2024,
Employee Engagement

‘Management reviews with the Board our employee engagement
vy esuts o5 multle Gitegore, uch a5 Sustnable
engagemen, communication, leadership, customer focus,
e Bk Ensrorment. Tock. quisiors g gt o T
experience of the employee and thelr supervisor, team, senior
leadership, and the enterprise.

With respect to our 2023 biennial full employee engagement
survey,

above our outside consuitant’s global high performance norm
benchmark.

The Board evaluation process Includes an assessment of both

Board process and substance, Induding:

« the Boards effectiveness, structure, composiion, succession,
and culture;

ey oo ascson

* the Boards perormance In overslght of busness pertormance,
ey, soesson paming. 1Sk TnaGement. enes. and
complance,and other key areas;and

 agenda topics forfuture meetings

Detailed discussion of process,

Flex 2024 Proxy Statement

topics, and actions taken

Back t Contents Backo Cntents
Sustainability Oversight Jorg wih
Responsiity
Y 1 “The Nominating,
sirategies Addtonaly, ()~ G
, rends, Our .
I addi , «
aversty, ) ]
Cybersecurity Oversight () Board and commitie composiion, incuing in s of sk, dversey, () Setsfaction wih Boad an commitee meeiig requency and
expericnce ond othr eievantcharaciensis for (e company 7 length, mecting agendas and meeting content
chuding our The Audt ] @
presentaions and dscussion educaton,and how they mightbe improved
incuding our . :
cdent "The Auct J) J) andbow
~ Company managemert ~7 & might be improved
drea In addtion Shouida Belowis a summary of our Boardcvaluaion process:
preventing,detectng, ad o
s f
program, > ()]
angneaing, h - Flan Conuct Review and
-0 Evaluations Evaluations Imploment feedback
@reNaminaing Gorenanse an e qustemnors e sriuss. @ ou souc chriescs anopen
; 5 Acalicnl o B3t Cror ascusson o
Board's Role in Succession Planning cnoonone infeviews Wit com HHL\*wu\Lu\ov Quuvu
Aowvm‘eechuwsuuuwruw icual e Boctd
Boars, dieciors e Board and comife Commies charicace o i A:SD(C/
forthe i i Giscussons
our nconsarchens ol ocon I orcuie omicn wlh hooplan ot soohcomiioo mesing o
Shkcession oversight having on ol o ho ot
prochoot okision cucslonngios  counel rosont Dior havotho  Board. oo huo\\: opsion for
the Board, o opfionto be infenviewed by exernal  extmal s o perfcipate
srengths, opportunites, 5, Iogch o 1 10 e v, i Gt/ e e Lo
means, g e e s guoTo
presentatons 1o e Board, and ormal and informal meefings. ssin il oo oo
Gt cnd poscsed acans olowrg
. uhich ihe are communicad fo
Board Evaluation Process. e Companys monogement. s
our or o o and
andoom
eflceness Ghousions
Svchtion
Our Nominating,
Boars
‘Our Board perioically engages
and
flex 2

flex 2024 Proxy Statement 22


https://d18rn0p25nwr6d.cloudfront.net/CIK-0000721371/9086dd69-af1f-4145-9a72-9cbce870e22d.pdf#page=32
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000721371/9086dd69-af1f-4145-9a72-9cbce870e22d.pdf#page=32
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000721371/9086dd69-af1f-4145-9a72-9cbce870e22d.pdf#page=32
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000721371/9086dd69-af1f-4145-9a72-9cbce870e22d.pdf#page=32
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000866374/99848417-a6ec-4a17-bda6-36e664f335d8.pdf#page=32
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Key Examples

Diamondback Energy 2024 General Mills 2023 Danaher 2024 Proxy Statement
Proxy Statement Proxy Statement

Very detailed discussion of process and Thorough, presented in organized Organized and detailed process graphic,
topics covered table format includes responsive actions taken

Table of Contents
B ‘CORPORATE GOVERNANCE
Committee Charters Corporate Govemance: ‘Boardof Diractos and Cormriteds ofthe Board
T e i i o SOl JoemACE COMTHIee A Sarety susinalaty snd coorse Annual Board and Committee Evaluation Process
: e 0 e Tewan e, ke 100, M, T . .
ToTot. Executive Committee
i e o b i s, e 55 1 it et S Lot ket 2D e st
e e T i S T, The Execuive Committes exercises between meetings of the Board any e
— ANNUAL BOARD AND COMMITTEE EVALUATIONS S e s s totime, typi ttee did
not meetin 2023,
Pttty Freney proce Reis
The board s commited fo continous improvement withrespect 1o & abily to cary out n o i e o e
Guidolines, h (3) provide for mitiee char review 7 5
pabie of mprovement. Ou nominating and corporste commitee he. anmual board and commitee evauaton hich S o By ke e Finance Committee
oo mprove om corporsie govemance ‘oversces process which & et - The lamen, cpendet s e
i mor st ko e - Mot b gttt o ST T TheFinanco Com ity
2 Management Serior management who' inerac i the enhancements are mplemenied 25 the Board. The Finance Committee met one time in 2023
s ] o e o 3 e S
our 3 vy .
] friisereriiay e . . } .
* board and commite responsibifies and efectencss; H - gt O an vt
. y = S e Board, Committee and Individual Director Evaluations
5 3 ur
2
- strategic planning and oversight, — 1 = The corporate goverance commitee reviews Under ourlead \ndependem Duectov the Nominating and Govemance
: s e i e c i siciting
pose
. o Thewse of 3 i pary o provides n 300 5 necessary. the Board,
pempedie o o e e
* boar and ndividual commite performance. P The sl Board,
2 Perlrmeany ‘Frequeacy Process Resalts Board & Committee Individual Director Self-Assessment Acting Upon
1 Review of Board and Committee Evaluation Process 2 Board and Committee Evaluation Que nnaires S AlMember Anmual = The Chiiman, Self-Assessment Self-Assessment Meetings Results
The nominating and corporate governence Eaoh diractor provides foodogok on tha board and ito § o= e o s o
wally feviews he Scope and format of the 3
& + Exchcommitnednsses e sl .
: - : ] 01 02 03 04
g a £ w-wa-
mmitco ovaluation procoes ting foodback H . o presrt et o he
s interviows £ e o S o
Wil mermbers of Senior management, 8

[m——

4 Review of Feedback 3 Individual Director and Senior Management Interviews
During an executive session of the board, the dirsctors Tho lead independont director and the chairporson of the

s the aggregated, anonymized nominating and corporate goverance committee conduct

in-depth interviews with €ach noependnt director and
certain members of serior management as part of the

interviowis. The lead independsnt directer and the
chairperson of the nominating and corporate governance
camimittee also et separatey with (e Ghaiman of the
Board to review the feedback.

and honest arding board and Commitos
Composiion, sechences and perommare

5 Implementation of Feadback
Palcles and préctices are enhancad because of the annual board and committee evakialions, NGVIdLal Gfector Nterviews
and ongoing feedback The board considers the res.ls of the evaluations to assess whether the board and s committees
have diversity of sils i mest the Company’s needs and to further enhanca the
offoctivorocs of the board and ts commitiocs ovar timo.

NERGY, INC. - »


https://ir.diamondbackenergy.com/static-files/3cbef995-de7f-4add-8fc0-27da965436b9
https://ir.diamondbackenergy.com/static-files/3cbef995-de7f-4add-8fc0-27da965436b9
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000040704/60973543-dc44-4414-a430-bf5172dc281b.pdf#page=43
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000040704/60973543-dc44-4414-a430-bf5172dc281b.pdf#page=43
https://investors.danaher.com/download/Danaher+2024+Proxy+Statement.pdf

2024-2025 Reader Intelligence Guide

133

< Table of Contents

Topic Table of Contents

Sustainability and HCM

N

/

e

g

Creating Value Through Focus

on Service, Environmental
Sustainability, Safety and Culture

SX's unwavering commitment is (o generate long-tem value for all our stakenolders—customers, sharefiolders, employees and
communities. This commitment s driven by strategic investments in our proven operaling model that prioritizes service, efficiency,
safety and our people. We are making consistent, posilive strides in our overall business growh stategy and core initiatives
designed to stimulate proftable expansion.

In alignment with these efiorts, we have:

m enhanced he customer experience through innovative service offerings and technological upgrades

= heightened our commitment {o enwmnmenui sustainability, demonsirated by our investment in altemative fuels, along with
anaytical tools designed (o improve efficie

™ thoroughly reviewed our approach to ;alaly introcucing changes to our procosses whils maintaining our commitment to
continuous improvement in safety performance; and

 further fortfied our ONE CSX workplace cuture, promoting a unified and collaborative work environment

We are confident that these advancements put us on the right track towards providing efficient and proftable rail solutions over

the long ferm. By generating mora business and preserving a safe and rewarding work environment for our employees, we are

creating enduring value for our customers, sharenolders, employees and communities.

Our ability to adapt, evolve, innovate and invest has been instrumental in CSX's journey towards excellence. This proactive

approach will continue to guide Us into the future, empowering the Gompany 10 deliver superior results for decaes to come.

Creating Value, Together

Our Cust
We help our customers reach their goals.

We move our customers’ products reiiably, efficiently and safely, while facilitating their reduction of greenhouse gas
(‘GHG") emissions in the transition 10 a lower-caroon economy in the process. We aim o anticipate our customers
neecs (o create effective solutions and overall be a rusted business partner.

In 2023, we estimated that CSX customers avoided emitting 129 million tons of carbon dioxide by shipping
with CSX versus truck.

Our
We Implement strategic Initiatives and engage in practices designed to drive business results with a focus
on creating long-term shareholder gains.

Through increased business growth and market share, which is incentivized by our executive compensation
program, we are able to delver strong retums over the long term to our investors.

Last year, cash flow generation supported close to $4.4 billion in sharenolder returns, including
approximately $3.5 billion In share repurchases and nearly $900 million of dividends.

Our

We care about our people; employee health and well-being and safety are among our top priorities.
We provide family-sustaining jobs with opportunities for significant growth and career advancement within our ONE
CSX culture thet delivers the resources to improve CSX employees' emtional, social, physical and financial wel-
being both in their work and home lives, values employee engagement and puts safety first.

With more than 23,000 employees, in 2023, we incurred over $3.0 billion in expenses for labor and frinc

benefits. We trained nearly 3,350 craft employees at the CSX Atlanta Training Center on safety, including the
more than 1,600 new conductors whom we succassfully onboarded.
Our C iti

We help strengthen our communities with a focus on community safoty.

port numerous communities across our network through direct and indirect investment that provides jobs,
fuss local suppiirs and moves us all towards a more sustainable futurs. We promot rai safety, supoortactive
military, vete first responders, relief and aim to improve the qua\lly of life in the areas in
which we operate, nc\udmg by minimizing disturbances from noise, vibration and land u
In 2023, we contributed $14 million and 18,606 volunteer hours to our communities, and continued to
prioritize public safoty with a robust first rospondor training program that reached over 6,000 individuals in
‘communities across our rail network.

2024 Proxy Statement 6

Environmental Sustainability
Our Ongoing Commitment to Environmental Sustainability

As the most fuekefficient mode of freight transportation on land, rz
felp drive economic prosperity. Advancing environmental sustainal

Craating Value | Fnvi Sustainabiliy

will continue to enable significant emission reductions and
Supports our business strategy and is a part of our value

proposition to our customers. In addition to helping customers decrease their environmental impact by moving goods and

malerials by rail, 1o UNGerscare our angaing commitment to mitgating the impacts of

climate change, we are stepping up our

actions to reduce our own GHG emissions, increase our use of renewable energy, divert waste from landfil, conserve natural

resources, clean up he i

on wihich we operate and partner with our suppliers to create efficier

Detailed progress on

these environmental goals will be released ater this year in our 2023 Environmental, Social and Governance (‘ESG') Report.

Overall, we remain extremely proud of our continued dedication to and leadership on environmental sustainaoiliy, demonstrated
by our significant investment in innovalive solutions Lo drive incremental efficiency and progressive action in our operations to
reduce our impact on the environment as we irack towards specific targets, such as our science-based GHG emissions target of
reducing GHG emissions intensity by 37.3% by 2030, using 2014 as a baseline. Increasing lhe fuel efficency of our locomolive
fieet will have the greatest impact in reducing our overall GHG reductions. As such, in 2023, we further embraced the opportunily
to identify, develop, test and bring to scale emerging altemative fuels and other technologies and fuel-saving analytics and tols

that will bring about an even more sustainable future for rail, including:

Alternative Fuels

Biodiesel:

Parinering with Wablec
Comoration (‘Wabtec"), we began
in 2022 a test program of a 20%
biodiesel fuel in 10 reouilt FDL
Advaniage locomotives with new
high-prossurc common ral fuel

the end of 20;
locomotives have bumed more.
t1an 500,000 gallons of the

% biodiesal ual blond ('320°),

Battery-Electric and

Hydrogen Locomotives
Battery-Eloctric:
We are explmng battery-powered

tives as a sustainable altemative to
dvese< In 2023, the Federal Railroad
Administration (the “FRA') announced tho
grant of more than $11.5 million under the
Consolidated Rail Infrastructure and Safety
Improvement program for the CSX Curtis Bay
facilies at the Port of Balimore to replace
three older locomotives at our terminal with
new battery-electric locomotives and a battery
charging station. The units, which will b2 the
first zero-emissions locomotives at an East
Coast port, 10 annuzlly reduce

which
e operations.
Having almost completed the

anticipate that Wabtec vill submt
data this year for U.S
Environmental Protection Agency
ceriification for approval of long
term use of B20 fuel.

emissions by 1.53k tons of arbon dioxide
and 71 lons of nilrogen oxides per year.
Hydrogen:

In 2023, CPKC and CSX announced our
intent o enter into a joint venture (o buid and
deploy hydrogen locomctive conversions kits
for diesel electic locomotives. As an initial
Step in this collaboration, CSX plans to
convert one of our diesel locomotives in
Hurtingon, West Vigla using s hysogen
conversion kit developed by CPKC

believe that this excting iniiative At
CSX and the rail industry achieve long-term
carbon reduction targets with zerc-emission
locomotives and hydrcgen as a fuel altemnative.

Fuel Efficiency Tools

Trip Optimizer and
Zero-to-Zero:
CSX was the first rairoad to test
Wabtec's Trip Optimizer Zero-to-
Zero technology. Trip Optimizer is
a smart system ‘crtrams thatis
similar to cruise control. It
automatically e S
throtte and brakes to lower fuel
bumn based on dynamics like the
temain and speed restrictions. We
already use Trip Optimizer
technology across our mainiine
flest of locomolives, helping us
save approximately 41 millon
gallons of luel a year—or an
average saving of 1.4 gallons of
fuel per auto mile. Trip Optimizer
Zero-to-Zero is a relatively new
feature that further expands the
benefits of the Trip Optimizer tool,
and ellows a train to start from
zero miles per hour and stop
automatically using intelligent
controls. This technology is
expected to help us save an
addtional 4.9 milion gallons of
fuel per year. As of early 2024, we
continue to work with the FRA to
st and impiement
his technology.

Helping Customers Meet Their Environmental Goals

The environn
more fuel ef

jent than b

ntal acventage of sl ovr ity Usnsporalion-—given hl, o average rhiafoads are e o four mes
reduce up to 75% fen i fi
Customers, cupply’ | ecsxvnaking; SApecily in konl o inarcasing consuer

tor in our

changes related to emissions and reporting. Itis an ongoing priority at CSX to effeciively communicate with our customers about
the efficiency benefits associated with our services and uliimately help our customers advance their own sustainability goals. For
example, in early 2023, we introduced an enhanced carbon emissions reduction calculator that allows customers o see how
much they are—or can—reduce their GHG emissions by transporting goods by rail versus truck. Based on customer feedback,
the tool enables carioad freight shippers to generate carbon savings analyses based on thei historical shipment data, view year-
to-date totals and year-to-year trends and apply variables that provide additional insight for weighing carbon emission impacts
when making supply chain decisions. Last year, we estimated that CSX customers avcided eitting 12.9 millon tons of carbon
dioxide by shipping with CSX versus truck.

2024 Proxy Statement 8
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Q 2024-2025 Reader Intelligence Guide Sustainability and HCM ‘ 134

< Table of Contents Topic Table of Contents

Approach to Sustainability

Disclosures about corporate sustainability topics, and board oversight of related risks and opportunities, continue to evolve. As the
primary document for governance information, the proxy statement often includes an overview of the board’s role and responsibilities.
Further, sustainability highlights have moved into proxies as companies expand their definition of “performance” and value creation for a
broader group of stakeholders.

Investor Perspective: Sustainability

BlackRock Robust disclosure allows for investors to effectively evaluate companies’ strategy and business practices related to material sustainability-related risks and
(U.S., 1/25) opportunities. We find it helpful when companies’ disclosures demonstrate that they have a resilient business model that integrates material sustainability-related risks
and opportunities into their strategy, risk management, and metrics and targets, including industry-specific metrics.

While we do not prescribe timelines ... we encourage . .. sustainability-related disclosures sufficiently in advance of their annual meeting, to the best of their abilities to
provide investors with the time to assess the data and make informed decisions.

While not a voting item, we find it helpful to our understanding of investment risk when companies disclose any material supranational standards adopted, the industry
initiatives in which they participate, any peer group benchmarking undertaken, and any assurance processes.

State Street We expect all companies to provide public disclosures in accordance with the following four pillars of the Taskforce for Climate-related Financial Disclosures
(Global, 3/24) (TCFD) framework...
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Investor Perspective: Sustainability

Vanguard
(U.S., 2/24)

If a situation arises in which the board has failed to effectively identify, monitor, and ensure management of material risks and business practices under its purview
based on committee responsibilities, a fund will generally vote against the relevant committee members and/or other relevant directors. These risks may include
material social and environmental risks, inclusive of climate change.

A fund may support shareholder proposals that: . .. addresses a shortcoming in the company’s current disclosure relative to market norms or to widely accepted
investor-oriented frameworks endorsed or referenced by Vanguard’s Investment Stewardship program (e.g., the International Sustainability Standards Board (ISSB)) ...

ISS (U.S., 1/25)

For companies that are significant greenhouse gas (GHG) emitters, through their operations or value chain, generally vote against or withhold from the incumbent
chair of the responsible committee (or other directors on a case-by-case basis) in cases where ISS determines that the company is not taking the minimum steps needed
to understand, assess, and mitigate risks related to climate change to the company and the larger economy.

Minimum steps. .. are considered to be the following . .. Detailed disclosure of climate-related risks, such as according to the framework established by the Task Force on
Climate-related Financial Disclosures (TCFD)...

Glass Lewis
(U.S. 2025)

We believe that insufficient oversight of material environmental and social issues can present direct legal, financial, regulatory and reputational risks that could
serve to harm shareholder interests.

We will generally recommend voting against the governance committee chair of a company in the Russell 1000 index that fails to provide explicit disclosure
concerning the board’s role in overseeing [environmental and social] issues.
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Sustainability

Disclosures of the board’s oversight of and engagement on environmental, social and governance (ESG) priorities sharply increased in

recent years. Whether in a standalone section or part of a broader discussion under strategy and/or risk, discussion of a company's

governance of sustainability-related topics allows stakeholders to evaluate whether these non-financial considerations are appropriately
integrated into key processes and decisions.

What to Think About

While most public companies have free-
standing sustainability/ESG reports,
stakeholders expect to find summarized
disclosures about a company’'s ESG
governance and priorities.

Shareholders in particular want to
understand how a company’s approach to
environmental and social topics helps
support sustainable, long-term value
creation. Large institutional investors have
said that they will vote against relevant
directors and/or support sustainability-
related proposals if disclosures are lacking.
Although anti-ESG proposals continued
their rise in 2024, they earned less support,
with average support falling to under 2%.

What components of sustainability
program to include? Because sustainability
disclosures cross-over multiple documents,
it can be difficult to determine the level of
detail to provide in the proxy statement.

As a baseline for proxy statements,
companies usually provide:

An oversight section, which describes
how sustainability-related responsibilities
are allocated among management
personnel and the board and its
committees.

Is board oversight part of strategy or
risk or separate topic?: Sustainability-
related topics bring both risk and
opportunity. Best practice companies
are tying board oversight of
sustainability/ESG to the company's
strategy and stakeholder feedback.
Stakeholders also expect that the

board is actively identifying key
sustainability-related priorities through
formal risk assessments and regularly
reviewing related risks and
opportunities. Accordingly, it is
appropriate to have the discussion of
sustainability-related oversight as part
of strategy, risk, or its own section, and
as a best practice, craft the disclosure
to tie together the interplay of ESG-
strategy-risk-value creation.

Sustainability highlights: More and more
companies are disclosing highlights of
their specific priorities, goals, and targets;
recent initiatives and accomplishments;
and/or awards and recognition.

Most companies note that more
detailed data and metrics are included
in a standalone sustainability/

ESG report.

Other sustainability-related topics:

Process for identifying and
evaluating sustainability-related risks
and opportunities:

Several companies describe the
process for identifying priorities and
summarize a formal assessment
process that collects the views of
internal and external stakeholders.

— Companies should continue to refine
their list of priorities as broader
societal needs evolve or their specific
industry or company needs change.
Companies should consider recent
hot topics and their relation to a
company’s sustainability-related and
HCM priorities.

Thttps://corpgov.law.harvard.edu/2024/07/31/anti-esg-proposal-surged-in-2024-but-earned-less-support/#:~text=As%20Figure%201%20illustrates%2C%20the,environmental%20proposal

%20filings%20this%20year.
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How board exercises its oversight:
Stakeholders want to understand
the process the board uses for i)
assessing the company's impacts
and determining priorities with
stakeholder input, ii) setting goals
and the path to achieve them,

iii) approving resources and reviewing
disclosures, iv) establishing
appropriate quality controls, and v)
holding management accountable.

Commitment to transparency:
Stakeholders want decision-useful and
comparative disclosures. .Many proxy
statements express an ongoing
commitment to transparency and
accountability, noting the company's
current reporting practices, naming
any recognized frameworks (IFRS,
TCFD, SASB, GRI, etc.) that the

company reports in accordance with or
is working toward, and where the most

recent report/data can be located.

How to structure sustainability-related
disclosures? Companies take a variety of
approaches in structuring their
sustainability disclosures. The most
common are:

Two separate locations: i) Sustainability
highlights in the introductory pages,
usually following company performance
or as part of a proxy summary, and ii)
Sustainability oversight in the corporate
governance section

One, standalone Sustainability section
either within the corporate governance
section or following it.

Key drafting considerations:

Companies should consider consistency
of sustainability-related disclosures
between their proxy statement and
sustainability/ESG reports. Attention
should be given to a thoughtful review of
a company’s disclosure documents to
ensure a consistent and coherent
message. While extensive duplication
should be avoided, the proxy statement
should be used to highlight the most
salient governance, processes and
priorities to allow stockholders to make
an informed decision when voting on a
company’s directors.

https;//www.georgeson.com/us/insights/2023-agm-season-new-record-for-esg-shareholder_proposals

Labrador Transparency .
Award Criteria

The document includes an ESG
highlights/summary section using
graphics or other visual elements.

The document provides an
overview of ESG focus areas and
updates on key priorities and
initiatives.

The company summarizes its
reporting practices, including use
of applicable reporting
frameworks, and the website to
find the most recent ESG report.

The document includes a section,
subsection or callout discussing
the board’s role in ESG oversight.

The company discloses the Board
or applicable Board Committee
that oversees climate risk.

A matrix, table, graphic or other
visual elements are used to depict
the distribution of specific ESG
responsibilities among the board,
Board committees

and management.

Looking Ahead

Anti-ESG” shareholder proposals
accounted for approximately 17% of all
ESG proposals submitted during the
2024 annual meeting season.* Many
of the anti-ESG proposals relate to
diversity matters. In light of the
“anti-ESG” movement and recent
legal challenges companies should
review their disclosures to ensure a
robust explanation of how their
sustainability programs tie to strategy.


https://www.georgeson.com/us/insights/2023-agm-season-new-record-for-esg-shareholder-proposals
https://www.georgeson.com/us/insights/2023-agm-season-new-record-for-esg-shareholder-proposals
https://www.georgeson.com/us/insights/2023-agm-season-new-record-for-esg-shareholder-proposals
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Benchmarking

Sustainability/ESG Oversight

72.0%

The document includes a section,
subsection or callout discussing the board's
role in ESG oversight

|
61.0%

The document includes a discussion of a
specific committee’s role in ESG oversight

I
54.0%

The document includes a discussion of the
management’s role in ESG oversight

I
21.0%

The discussion of ESG oversight includes a
graphic or other visual elements to depict
the distribution of specific ESG
responsibilities among the Board, Board
committees, and management

Location of ESG oversight discussion:

40.3%

Within risk oversight in Corporate
Governance

I
20.8%

Within ESG section in Corporate Governance

I
52.8%

Together with discussion of ESG topics

Sustainability/ESG Highlights

72.0%

The document includes an ESG highlights/
summary section

Location of ESG Highlights/Summary:

51.4%

Within Proxy summary/introductory pages

33.3%

Within Corporate Governance

29.2%

Within separate ESG section

Sustainability/ESG Topics

58.0%

ESG Focus areas/priorities are outlined

I
45.0%

Climate change/GHG/Net Zero goals are
disclosed

I
37.0%

Company discloses quantitative progress
(ex: percentage increase or decrease)
against goals

I
36.0%

Company discloses qualitative progress (ex:
actions) against goals

L
26.0%

Environmental goals are disclosed

I
24.0%

DEI goals are disclosed
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66.0% Reference to Sustainability/ESG Reporting frameworks 50.0%
° Reportin are mentioned - itiati
The criteria for this year's TAW asked only if P 9 Slesell Reperting lmideive (TRl

there are any graphics or visual elements in 57,0% 52.0% _

the ESG highlights/summary, not specific to A URL link to the latest report is provided

key figures ("The document includes an ESG _ 34.6%
highlights/summary section using graphics _ UN Sustainable Development Goals
or other visual elements"). Highlighted frameworks include:

I 88.5% L

Task Force on Climate-related Financial

26.0% Disclosures (TCFD)
- —
Awards and recognitions

r r n

are presented 78.8%

- Sustainability Accounting Standards
Board (SASB)
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Key Examples

Air Products 2024 Proxy Statement

Common approach of 2-3 page, visual ESG summary in the introductory pages, with a short discussion of the Board's oversight in the Risk Oversight section

Sustainability Highlights

Lead the industial gas industry in
roftabi

Table of Contents
Our Sustainabllity Goals
A
Economic Performance Energy Transition Customer Sustainability

through 2027 ly CO®
In projects o drive the energy transition  emissions avolded by our cusiomers

Pr ity
Providing innovative solutions through deeply-rooted values — = 80
&) O %
Air Products' igher purpose is to bring people together 1=
billy chalenges. We Oz ntensity Net Zero Resource Conservation
ion. omers, Reduos our Scope 1 e
employees. Safety ! ‘Our goal is 1o be o e o0 of werer.
S opratons by rosponsbio use
tho safes, o our cusiomers. Todrive
ety Z compared {0 8 2015 baseline
Reduce our Scope 3 GOz omissions.
intensity by one-tird by 2030 compared to
22015 baseline
. above n 2
Highiights je21s
. Alberta, Canada safoty Talont and Diversity
Leadthe ndustial gas industry nsafely  Incroase diversityn professionl and
Grow &7 & MOLIEEDD managerial roles wih goals of
el throngh! » COe") minority representafion in U.S. roles and
Sutanably deven 5 o ropros
epportitiesthat beneti e
our castomersand o word oot roatbeare ook atoty + g

o 1and roachi
reduction of 5% from calendar year 2015
5 yoar 2022, reaching a
rom calendar year 2015
Coimeive = Improved yoar-on-year ty by year
it andredece ooy
trviroamert fstprs
sl L « Engaged Targets Intiatve
improsements methodology for the chemicals sector
ﬁ Q . 19%
« Achieved U.S. minorly nfiscal
Care o
for ouremployees = Thvough the Ak Products Foundston,
ustamers andcommunitis, fscal 2023

protesting oufabilty

operste and grow

¢ As the world's largest hydrogen supplier, Air Products has
experience across the full value chain for hydrogen and is
driving sustainable growth by building, owning and
operating the world's largest production, carbon capture,
transportation and fueling projects related to

hydrogen. Now is the time for action, to build

momentum to scale infrastructure quickly and

incentivize customer demand. AirProductsis @
fully supportive of these efforts and has

committed to invest at least 15 billion
through 2027 to clean energy
megaprojects around the world to
accelerate the energy transition. 7

Seifi Ghasemi
Chairman, resident and CEQ

2024 PROXY STATEMENT

Table of Contents -
¥ Board Oversight of Sustainability
Our People m
the o)
dor d orestng 8. revi i Includi nat our “Third by 3 =
= $15 bilon & energy oo 3057 =t
progress toward our female
= x -
e f . In addton, pe
Diversity in Professlonal and Managerial Roles =
25% 28%
o I Our 2023 U.S. Equal
r‘]p q Employment Opportunity
Report (EEO-1) Is available
on our website at
S wemen(Glots MO U)oy b prodete com/
Msaseine M P2sGeal  company/diversity*
More Information - -

Reportig Intiat ‘page.
Includes detals on our pians to reach our goals. The Sustainabilly Report also

susta [
reporting recommendations of SASB and TCFD.

2023 Compe Report
www.airproducts.com/company/sustainability*

Recognition
In 2023, Air Products was named 1o the Dow Jones Sustainability Index (North America), S&P Global's Sustainability Yearbook, ISS-
©oekom Prime, FTSE4Good Index, Ethibel ty the 100 Most
In 2023, rsity.

= = Q

Sustainability Indices

ik

I55-oekom)> FTSE4Good

Forbes BT

FOR DIVERSITY S
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Key Examples

Tanger 2023 Proxy Statement

I-page ESG overview in introductory pages

Perfomonce Hhights

Our Environmental, Social and Governance Approach

At Tanger,

th of our planet. We strive. social and
Tanger:

o

nd the wthe

Aportion

charging network and waste diversion rate.

ESG Strategic Pillars and Priorities

priority which are rooted in our business strategy and informed by our
‘stakeholders. These f 3
Our Our Our Our
Governance People Community Planet

Managing OurBusiness | Creatinga Contributingto Strong, |  Minding Our

relationships and seekto | engaging. ecuitabie
for

s, ity
sthics ss the foundation | valued, and have leaders, and retallers

for our approach toESG | opportunties to thrive sustainabilty measuresin

and our entire business. center operations, new
center development, and
retaller partnerships
ol We begin by
the Company.

Q@ 9 i e &Y

DIVERSITY, EQUITY& |  ENERGYUSES. CoMMUNTTY cumare R
INCLUSION EFFICIENCY INVOLVEMENT CHANGE e s

8 Tongerinc. | 2024 ProxyStatement

Aflac 2024 Proxy Statement m

8  aacmcomomam 2023 BUSNESS HIGHLIGHTS
Corporate Social Responsibility and
Sustainability Highlights
v beingequ ot pecpl psereing busness wi  copany tat s 8602 oo

Wo oer e85 e sl o

hand in hand. Our ping. i
Condicng Sergons
mindful of our and

our culture, and our actions in the communy.

ﬁﬁﬁ Workforce Diversity

31,2023, of Afia 33% of AN
roles. Women also held 27% of Aflac Japan management roles, as part of Aflac Life Insurance Japan Lt longer-term
plan to Increase ths percentage to 30% by 2025,
+ As of December 31, 2023, 49% of Afiac US.

US. were and
located i the U.S. and 37% of senior management
roles located in the U.S. In 2023, 57% of new hires located in the LS. were peopi of color and 68% were women.

& S
e e o321

My Special
We aim to put a My Speciol Afloc Duck i the hands of every chid, age 3 and above, diagrosed with cancer and
Trland snd b Afloc Ducks o more than 27,000

and P opy

th
children through 2023.
+ We and our employees and agents are responsile for:

while linesses, i cancer,
. helping
make tone of e prog News ond Wortd Report.
Environment
. 1and by more than 007 10 2022
. Bxpect yearfor being carbon 9o 1and 2 emissions

- Goal of net zeo emissions by 2050

2 handful of which are listed below, and we invite you to read
Aflac Incorporated's most recent Business and Sustainabilty Report at investors.aflac.com under the *Sustainabiity” tab to learn more
about our initatves.

s e e
PRI =
Prindpe

Dow Jones Wort
Signatory Index (10t year), ‘Companies (23rd year),
in202t 2023, rrking
PR Sgnatory, which works fo undersand
the investment implcations of ESG fectors
of invesior signatores In incarporatng AvilbiRy,and Tox Stategy.
these foctors nto ivestment ond
‘ownership dedisons.
0/ ETHICAL e
EOPANEE
20072024
Polots of Light's Civic 50 List (6t Etispher’s Wor Bloc
consecutive year), ‘Companies (18th consecusive year) ath consecutive year),
making tthe only
are moving socklimpact cMcengagement | workd o hold this year
irbusiess. 2007,
Gevelopment representation,
and vansparency.

30 anachcomomm

‘CORPORATE G OVERMANCE MATTERS

Commitment to Corporate Social R ibility and ility
of Social and
Board of Directors
v o, promote,
and montor
od ks,
v
Corporate Social Responsibility and
Sustainability Committee
. ices, procedures, R
and sustainablity
- Moritors he preparation
susiinabilty nitatives
- Coordiates wit:
.
application of proceeds:
oversightofthe investment process
.
compensaton programs
. mmitiee to . equiy,
poliies and principles reiating to succession planning and management development
ugh
. UN 5
- Environmertal niatives - Phlerthropic activties
Audit and Risk Committee
. ices, proce - management, which
includes CSR and sustanablity rsks and opporunites
Role of Management
Boord
Comitees, Inform the
g pary and are and
2023 Key Social and
Throughout te yeer, monitored the progress of te four 2023 MIP
bjectives n d
dversty, equity,and Inclusion. See the * section

these tems.

I-page ESG overview in introductory pages, with 2-page Board oversight of ESG and HCM later in the proxy statement

CORPORATE GOVERNANCE MATTERS P - |

Human Capital Management

Board of Directors

Our Board in

related risks.
v

Compensation Committee

. promotion of Includi
sustainabilty goals and objectives.

Corporate Governance Committee

Oversees andensures
that appropriate succession plans are In place
Corporate Social ibility and
including mevi

Afiac U.S. and Aflac Japan This Includes
a e i Diversty,
‘equity, and inclusion (DE) has continued t0 be a key theme In to our human capital
At Aflac Japan, inteUS,

recruiting efforts target both enty level and mid to senlor level hiring and Include partnerships with colleges and Universties, ncluding
talent Aflac US.

g for
self-developmentand growth to help employees further enhance their technical and professional siils.



https://d1io3yog0oux5.cloudfront.net/_f2d7687cf77b32b95cf67591ddb3b0e1/tangeroutlet/db/1001/75029/proxy_statement_pdf/2024_Proxy_PR.pdf#page=10
https://s24.q4cdn.com/367535798/files/doc_downloads/2024/03/20/2024-AFL-Proxy.pdf#page=10
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Electronic Arts 2024 Proxy Statement

A simple and direct approach, with a brief ESG section in the proxy summary and, later
under Board Roles and Responsibilities, a table showing key ESG areas of Board oversight

PROXY HGHLIGHTS
with tchold
2
avarioty o topics to help
> i We hed
sc00pted, totaing 17 i

50% of o
These
continued

disloguos with our stookholdors.

Leading up to 2024 Annual Meeting

Engaged inDiscussions

Otfered Mostings
Total of 28 Stockholders ~50%
representing 61% of our outstanding common stock of our outstanding common stock
Whatwe Exscutive Governance Environmental and
discussed Compensation = Board refreshment Social Matters
= Feadback onour andskdls. = Ourculture and our talent
bckucing domul Sonus = Oybersscurity and Al progress
Program, and potential
go-forward changes
under consideration
vir al, Social and (“ESG”) Focus

mmm?‘tm nunities, our plenet, snd
o

20 poge

Impact

Report ‘ eptomber 2023, .

Disclosures (TOFD).
CarbonDisclosure Project (COP).

America's Best Midsize ’ Most Admired Cx e Top 100 M
Employers
Forbes - 2024 Fortune - 2024 Barrons - 2024

2024 PROXY STATEMENT 7

'BOARD OF DIRECTORS AND CORPORATE GOVERNANCE

Board'’s Role and Responsibilities

. . 5 : The

engaged disoussons.
=

Boardmeeting
.

Oversight of ESG Matters

Human Capital

indicators, a least annually. -
Overall ESG Performance
DEI, Talent and Culture -

i

Pay Equity
Atleast annually, the Compensation Committee reviews

‘our commitments to pay equity.

2024 PROXY STATEMENT 17

Intel 2024 Proxy Statement m

I-page, data-heavy overviews of ESG initiatives in the introductory pages, plus later
discussion of Board oversight, including number of directors with relevant experience

Introductin to Our Business

Corporate Responsibility Initiatives

‘strategy, and our 2030, 2040,

Corporate Govemance Matters

. u
Rosponsible Collaborating to Advance Al g7 -
Lo i g sy vlrus, rd oponalo busose <y ot
Q. Frctons scmas cur gl MBI Harmtors, U VL | rn s Waing Grvm, The Al AT, 513
—— ST, thrs TG The Board has delegated as follows:
RAI Principles ‘Responsbie miners sourcing
Updstad and modepiblc W.CuNEAD
Inclusive #4 45+
d copornte roihers bt chsve echndy,  nduy s 305
v X cportn ers o gy, indusey 2038 e deratp counci
[ e bttt i ! Cybersecurity Oversight
'5‘\4“: Intel's Al Global Impact ~$1.6B ty 9
Festival
Now sty v ot At promote
accensinity
Sustainable Climate Transition Action  Net Zero tochnologies, orty,
B gobal loadarinsustanabity and onabloour customers md aniy,
Q) ohwsiomdis b skinmerti gt e s ane Pl it pet s i rdindonn.Thess ekt
andtocmology

Outines cur rosdmap,risk managemert, and

armton pparurin $425M
99%
[ ————

Enabling ~3.8M Improved o, mgeton

Through norathstechnagy and e eporiss and $83890 o v rea hurs
ouroployess, e anie poskve change wehk ksl 8708 (s 520
a ourkdtsty,andbeyend

370

Inai® Eve™ eptope

5.8M

on Form 104

(snce2020)

Decamber 31
310w

. G Coppe, M - Nk, wnd Ag - Shver.

0 el

2 el


https://d18rn0p25nwr6d.cloudfront.net/CIK-0000712515/f0be0a59-dd50-4247-b36e-0513336b6c1f.pdf#page=9
https://www.intc.com/filings-reports/all-sec-filings/content/0000050863-24-000057/0000050863-24-000057.pdf#page=11
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Honeywell 2024 Proxy Statement m

2-page, graphic-heavy section on "Commitment to Sustainability" focused on environmental matters in the introductory pages; table and narrative describing oversight of all ESG matters
in Board risk oversight section

COMMITMENT TO SUSTAINABILITY ESG-ORIENTED OFFERINGS OVERSIGHT OF STRATEGY
> > i et . :
Our people, our communities, ‘Sustainable growth and Technologies that expand the " i i i ie tegic ti it
ot b w'ﬂﬂ kvt | (@) e o0 s e . i :
olll = © R @ - !
o S s 2 B D P WEASUREMEN
© AND REPORTIN G e ) is crominent i o optimizat it
e We AcHEVE we pEveLoP on, mergey, scdsion seggard
proTECT vl yansacion r.o ; o
® & carporate development; - Wah the 3
§ n n ; , haroug drwiows ool por
S Togteodcomes, e
® " Qe ettt §
Bepartnar et st g £
- sc Tagen © OVERSIGHT OF ESG MATTERS
MmO o ; 5 y
Canaon . " e onvion
ey lamart bet pracies . $or o
. . S © informing and supparting Honeywelrs strategic plans.
tive “ready now” - ¥
aainanle s, . h
. 1 i 10% per dimat
 Deploy at least 10 renewable energy opportunities. . M ‘and empi
@ -
0404000ALS  * Excoodsd 10-10:10 commt ! Jssions tansi, 20 - pogan.
BV e renowatie, 374 28190 50001 caiiais. . o
nd commrky ngegunert
o ' - Fondback o sharourars,
= Approximtely 70% energy efficiancy improvement sinca 2004. Director, MDCC Cha, an¢
* More than goals, and achievements in these areas.
‘SUSTAINABLE * 170 million galk L i o proje
oerr—r— o o
OPERATIONS . ° amsoctad o 80d oppotes
et )
; Commtne vttt D B8 G Avor counree woco
HONEYWELL'S NET ZERO ENABLERS SUPPORT A LOW-CARBON FUTURE Risk and Opportunities. - Envionmontsl . *+ Humen Capital Menagement
. ;| o on . o " e sy - " ety
+ %, y ’ i et o GO 1l the imotphers | s Bivvitansl
© oo, . p " R —— vt " Corpenstn
X > | o B ~ctersreierio "
OFPERGS. . i e o o COup oty s sy Ersre e et W
" s o :
el A Jiivere
fy— R
fipriaiivuicy Managomentuith Acsourabitysnd. . pr— P ——
. . _ B : :
Honeywell =g ool | Gy
rormere ot . ossosen T P — e Lo
(o ESGES3 riomaton’. e |
R —
mune porRoy ST | Honeywel 9 et cara 0 ||+ ety e on
| O B ot

234 NOTICE AND PROXY STATEMENT | Honeywell 41


https://investor.honeywell.com/static-files/59091339-1b6c-4953-af98-b5a356a6cf34#page=12
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Freeport McMoRan 2024 Proxy Statement

A compact (3-page), standalone ESG section that highlights the company's sustainability strategy in the introductory pages; prominently describes Board and Committee oversight of

ESG and emphasizes their roles in overseeing compliance programs and procedures in alignment with the company’s global strategies

Tibleof Contens

Sustainability / ESG

B reconas e

«mmmawmw- yingcorpr

uture, Responsibly — i dedicaled b s mperativ.

word vork s e heath,
cat erato suppertshare bos

cogn
‘and stowardshp, which
‘governments.

Information avallale on our websto at foccom sustoiebily.

2023 Sustainability Highlights

Copper Mark

Maintained st il lies globally
Over $170M
invostod b our global communities

Climate Strategy Progress

Transitioing rom col o Iquefied natural gas ot PT Freepart

Sustainabllity Program Aligns with

International Best Practices

Voluntary Memberships and Commitments

Indness BT Gathargcpaaions: gred powes
et s oty ot e on il

ey oo osging 208 Do
Human Rights Impact Assessments HABITAT COUNGIL
oot e Gt pratons and otand = )

e ol ERiKELES

e

okl industy tandard on Tlings
Managem
Progreesd mplomertation s spplicate fafings storge Sustsinabity Reporting Frameworks
etsus o Ao

) sase
Blodiversity Management Plans @ [ -
Summries diacosad for Gars Vert, € Abe, Moranc s e
B conisey veriions

@)osco  TCFD i

TN Frospot

Tttest Comenss

The Copper Mark
"
Climate Strategy
e T & ose e ol STy raio 5 naCH s ke sty of Redson Reelance tod
onrension an b S4B 08 mapan A P e nocosaay B SuFPH i Sna RPN
s For o
e ot Sere o
Sepnboer 23,
Human Capital
Wo bokowe ot gobl worlrcia thundaton f e coss.
) ‘suppliers and in the communities where we operats.
ot

i i o 053 At Rpr o LBy
Board Oversight of ESG

ratos ard i npocanca o of urcompen
oo E5G ovrsght delegand o s U sars coratecs, 2 sammartond o e i

Govering Body | ESG Oversight Responsibily

+ Utfmai decision-makdng authody.

Bosrd
Rosponsbilty pw

Commitise N

o " ooty nd procadires.

Committ procsssss

+ Maintais our corporate govemance guidelines.
+ Oversaes our coporate govemace practices and procedurms.

2024 Prosy Ststomant ST

Board Mestings
+ Workoroo heath and safety

Corporate Responsibility Committes Mestings
« Wokdoroo hoath and safey

procedures
Loadership development and succassion plaming
+ Ancualadoption of UK Mardem Slavery Act Statament
Compensation Committes Meatings
+ Workorco heath and safety
* Workforce rceutmen, retrsion and development, and
Incuson and dvarsty

Audit Committee Meatings

« Human fghts program ard peformance ncuding progross
anuman s mpectsssemmrts and sl sdcpon

aritni s
* Talings managemert, incxing progress implemertig the
Glta sy S s on T enagerat 1 B

Immmm‘-mop‘llmnmmhm

T e e o
« Poltcal spanding rview

ESG and Annual Executive Compensation
QurGED hes utralarsporsbtty o ol £SO pomanca, i rdos

ramivnd movics sk wir ot oy commierts
B0 o oo aComd 551 o e AP (1% ooty o

= Emerging expacitions on biodversty and nature.

25% ESG

oty

associated weh the Coppor Mark and Maybdenum Mark,cimaie, human rights,

Compensaton — Compensaton Discussion and Aralysi — Principal Camponents
R Sampaneaion 3033t s e

T Frepart

2023
AP


https://d18rn0p25nwr6d.cloudfront.net/CIK-0000831259/e43558e6-f05e-444f-aa99-978ae90ece97.pdf#page=13
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Lockheed Martin 2024 Proxy Statement m

2+ page, graphic and detailed section following Strategy/People Oversight, without any highlights in the introductory pages; uses headings effectively to show i) that sustainability
oversight is managed through a risk lens, ii) key climate goals, iii) transparency and iv) value creation

No separate sustainability section in proxy summary - instead discussed as part of sound corporate governance practices

. L ABOUT LOGKHEED. conromae ecome STouciowER ABOUT LOCKHEED comronsr: ecame sToccioweR
Board Oversight of Sustainability TASSKHED  \ornGrosWN®  SOMOWE  DRECTORNOMNEES oSRGUNG  AWTMATERS  SIOSHIADER  omien mroRMATON TAGGKHED yornGrosowN  SOMOWE  DRECTORNOMNEES oGEGNGN  ATMATERS  SOSSIUDER  omenmroRATION
for
We integrate i ility governan through a risk: lens Our i i il plan creates value
are guided by our corporate sustainability policy. our defi
per
pica core issues. intemal and
— u
000 M 0 7 %
etately o = =4 A
Board of Directors Executive Risk and Compliance Sustainability
Leadership Team Committee Management Team
o Chaiman, eticeand
s gt Pt 2025
Sustainability
Management
practes Rt
ncusion Prvide it on SV e
We are i top ing climate and i i
following two aggressive carbon-reduction goals:
.Dﬂ Carbon Reduction @ e e Eneray We engage with our supply chain to enhance their sustainability efforts
By 2030, reduce Scope 1 and 2 absolute carbon By 2030, match 40% of electricity used &
i o, across Lockheed Martin global operations with
emissions by 36% from a 2020 baseline. ity poncutod oo Crations i ” " N )
cloct ewable soure ; Received an Exceptionar rating 2
0 > n 2023, $138 wardedto - L&)
progr rowned e e
expected to be released in April 2024. e i e o et e DepartmentofDefere contacts
We are ized for our corporate

. naos,
f@ e The de
Rz )

-
i _ : TCFPD e e

— 024 Proy Stemet. 26

25 2004 Procy Statement


https://investors.lockheedmartin.com/static-files/657ea63d-a01b-45a6-9116-b210e9debdc9#page=30
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Healthpeak Properties 2024 Proxy Statement

2-page, graphic-heavy corporate responsibility highlights in introductory pages, with a separate discussion in Oversight section covering both Board oversight and key ESG and HCM

initiatives

Proxy Summary

Corporate Responsibility Highlights

. itiath ftal part of .
please read our annual ESG Report or visit our website at healthpeak.com/esg.

Environmental Highlights

i

by ie minimize
impacts, del n 2023, we published our
12' ;muzl ESG Report, alig Task. inabil
rd ("SASB"), Global i itiatiy d
Famemate 2055, i
(GHG, eneroy, water, wast Ta)The
i p seforlegacy " st
Recognitions

‘GRESB Green Star Rating (2011-2023)
COP Leadership Band (2012-2023)

DISI N. America Index Constituent (2012-2023) and
World Index (& times)

&P Global Sustainabilty Yearbook (2016-2025)
Green Lease Leader - Pitinum

Nareit Leader in the Light - 10-Tirme Award Recipient
FTSELGood Index Series (2012-2023)

GoALS ‘GHG EMISSIONS REDUCTION EneRoy.
(SCIENCE-BASED TARGETS) saviNGs.
@Y 23p (@ 20307

WATER WasTE RECYCLING

savinGs (NDFLL) INCREASE

®v2030 DIVERSION @ 20300
®Y2030%

37.5% 15% |10% (10% |10%

Scopes1&2
PROGRESS™  qumm - - -—
161% achieved 2.7% achieved | 31% achieved | — 4.2% achieved
Year 4 of 15 Yesr20f10 | Year20f10 | Year2of10 | Year2of10
@ Ralativ to 2021 baseline

Undar our lka-for fke"

LEED Certifications®

LEED Cartified Space

6.5

Millon Sa. Ft.

ENERGY STAR®

FFEER 2025 Partner
‘WMD 2013 of the Year

Design™—and it relatod logo ara trademarks owned by tha

. This honor
e i e e

Laarn more at wwww.usgbe.org/LEED.

efficioncy across our portiolio.

10

HEALTHPEAK PROPERTIES

Proxy Summary
Social Highlights

GENDER DIVERSITY RACIAL/ETHNIC DIVERSITY Rt

56% 31% ot 3

e © B e

+ Orange County Business Joumal

con TG A DEvEOPMET O S oo
sgsy ettpeskcompied & 03

ogacy Hestrpesk nd ittt dll ~ )

e i SO+ e e op

e o b

125 community or « Fortune Best Places to Work in

charable arganiations

inthe agaregate

oz oo - Modem Hesltcar Best Places to
Work G Times)

Real Estate (2022 & 2023)

@ asofarch s, 204,

Diversity and Inclusion
z stronger orgarizati diversty of ideas fences. We
our hiing practices,
recruting practicesto i A ingco oo e oo
ing
by 1 Report,visi

Governance Highlights

Al direcor nominees, other than  Codes of Conduct fordiectors,  Racognitions

Mesas. brinker and Thomas,are employees and vendors

independent . i . . oonce and
 Independent female Board Chair i ine - Wimnerof et Proxy
v i i of i

Syeus ¢ Antihedging, nthplecking 30 yowsask Amerca's Most
Al diector electons with icies

¢ Responsible Companies List
+ Robust exceutive officer and [t
director stock ownership

‘majority voting standard
 Annual Board and committee

seff-evaluations requirements + 155 Goverance QualityScore -
 Board diversity, including four  Director term limit policy to Top Dacile
i d one
racially diverse director nominee v Policy on director time

commitments and overboarding  * MSCI Rating - AA-
aligned with key stakeholder
policies and best practices.
v Stockholder proxy access right:
ing market standard terms

v Board oversight of corporate
culture, human capital
management, corporate
responsibility, cybersecurity and
enterprise risk management

2024 PROXY STATEMENT 11

Corporate Govemance

Communicating with the Board

f you wish to contact members of our Board, the Chair of the Board, any Board committee, or our Independent Directors

35 3 group, , Inc., 4600
, Suite 500, Denver, Coloradk ifc i
ipients. If i i ip and appropriate
contact inf por v wil process and direct your communication to the
i our Board, other than o 0ur Board's duties, such as spam, junk mal, solcitations,
il e oy . . nlunke
ponding i party

Corporate Responsibility Initiatives

our
Through ongoing approach to sustainabilit ive posi d

Oversight
BOARD
Oversees all
osls, opporturities, risks, ntatives and results
'AUDIT COMMITTEE ‘GOVERNANCE COMMITTEE COMPENSATION COMMITTEE
ity and integri Oversees
quantitative public disclosures management, corporate and human capital matters
relating to ESG matters \governance and responsibility
initiatives
Focus Areas
Informed by internal d stakeholder engagement, we prioriti initi i most

10 our business and stakeholders, keeping in mind our operational level of control with respect to our properties. Our key
performance indicators for these areas include:

Value Creation

T . costaavinas
* Tenant atracton and satifacton
+ Sustainable retuns

Climate Risk Management  Governance Ini Social Responsil
« Efficient buildi + Bestin-ch te a i
savings. i N
+ Proactive green strategies « Transparency development
« Ri B ”
« Ethics and compliance satisfaction

« Community engagement

2024 PROXY STATEMENT 31

Corporate Governance

10-Year Sustamablllty strateglc Roadmap

In2023, o practices and progress

104 3 9

. i tarifs, on-site solar,
e chet ! ps

. al combined compa

Key 2023 Initiatives

 published ligned with savaral including TCFD
v Conducted a i ilty strategy
v Continued i i issions reduction targts, as well

25 energy, water and waste reduction goals
v Continued focusing on divarsity and inclusion initiatives
¥ 132 new ENERGY STAR certifications and 4 new LEED certfications in 2023

ighli it ESG efforts,
including our i i, view our annual

Human Capital Management

Our Board believes that human d i

committed to diversity and equal opportunity, wit P
over it includi iversity, inclusion, isition, retenti

t, ion planning

Cornerstones of Our Human Capntal Management Initiatives

+ Diversi - Tl  Hoalth,
‘our organization stronger enhance career and p(olemonal Protects our most vital assets -
thvough a variety of skills,

perspectives and backgrounds emerging leaders training and other measures
v v and benefits:  Succession planning: Ensures that
‘engagement: Helps us retain i it |, equitable it
top talent i attract, retain filled without undue interruption
enhance our per and
 Attracting top talent: Positions + Commnity partnership:

organizations and initiatives that
share our mission

32 HEALTHPEAK PROPERTIES


https://d18rn0p25nwr6d.cloudfront.net/CIK-0000765880/3e18b31c-d5cb-4436-b080-2e05d4667373.pdf#page=12
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CSX 2024 Proxy Statement m

Text-heavy and detailed sustainability section, titled to connect with value creation in the introductory pages, with a separate discussion of ESG oversight by the Board, shown in a tabular
format, later in the proxy

m_u & 'S - Board of Directors’ Role in ESG Oversight
. nvironmental Sustainabilitv — =
Creating Value Through Focus D Sttty
i i 'lg ‘onmental Sustainabili
et ir Cultural Transformation
Sustamasiity, Sty and Culture. [ e e
ility, 1 Bikaedarce S e = ey e e
e e e e o e e i ot e "."""n"“_' gm_,,, 2
L4 e Sy b s e S SRy bty S
S L I ST ey i, ‘=
outs ey v e e el S o 1 2 ek o enwonmerta sy, demoeckaed by o SRt n
e ey e e e ey
i T iy 1 by T s s e b ey
s A oy e 7 P e G AL A ice and Racial Equ
e ot s et e, e et ety
N J— . < . T i e S s e g b i e b
o e {tomer Service and nnovations ary-Elchic anatydrogen Locomotves Fue Efciency Toos B T
v g e et i et s gy bt - e e e e S e T
we are cont  mave. ﬁ'v‘*'—‘w-‘-"ﬁum  sysmcanty Inceaued cu oty b hande e o 20 B P CEXwas e fratrubumt o test Watlecs. 1 CSX caely feam. B pufing eain and cafey at e cener of our Gay-1-cay Opesations, we e o uler B nd ey pecyie of ok o 1 ths © rermove ko thal may e
e S T e e e e vy i PRI o e e o o e o e e o e e 1 e e N T L e b L
=2 e e 1ot hamn s T Ty o T T Tt v o e Pk e o S e e .
arame o R e Smmaaly
‘.._,...m“'_.'.:._,"“"._,.;';"‘“",.““;;“.."n..u,.m_ e e Do e e b e e 20 e sy e ey T —
T s e o e o i e e & Err s M T T e B e o B i 2o
g o s b et M i P o S . e 1 o ] = e B e e
Custamers e i o o e o, 0y o A s Sy el S el e ey £ e et i
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Key Examples

American Express 2024 Proxy Statement

Comprehensive standalone ESG section following the Election of Directors/Corporate Governance section. Includes ESG strategy and goals; ESG governance; HCM/DEI matters; and

ratings, awards, and recognition
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Approach to HCM

Human capital management disclosures in proxy statements follow a similar protocol as sustainability disclosures. The primary focus is
on board oversight, but also including an overview of the company’s approach to talent management as it relates to strategy, risk and
performance.

Investor Perspective: Human Capital Management

BlackRock BIS finds it helpful when companies discuss how they consider the needs of their workforce today, and the skills required for their future business strategy. We are
(U.S., 1/25) also interested to understand how the board monitors and engages on these matters, given it is well positioned to ensure that the approach taken by management is
informed by and aligns with the company strategy.

Consequently, we ask companies to demonstrate a robust approach to HCM and provide shareholders with clear and consistent disclosuresto help investors
understand how a company’s approach aligns with its stated strategy and business model. Some components of HCM are consistent across most companies, such as the
approach to diversity, equity, and inclusion (“DEI"). We ask companies to disclose their approach to DEI as well as workforce demographics, which are baselined by
their responses to the U.S. Equal Employment Opportunity Commission’s EEO-1 Survey.

State Street We believe quality public disclosure includes the following:
(Global, 3/24)
Board oversight Methods outlining how the board oversees human capital-related risks and opportunities

Strategy Approaches to human capital management and how these advance the long-term business strategy
Compensation Strategies throughout the organization that aim to attract and retain employees, and incentivize contribution to an effective human capital strategy

Voice Channels to ensure the concerns and ideas from workers are solicited and acted upon, and how the workforce is engaged and empowered in the
organization, and

Diversity, equity, and inclusion Efforts to advance diversity, equity, and inclusion
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Investor Perspective: Human Capital Management

Vanguard If [certain criteria is met], a fund is likely to support the following types of proposals; . .. Specific to a social risk proposal (not exhaustive):

(U.S., 2/24)
Reqguests disclosure of workforce demographics inclusive of gender, racial, and ethnic categories, considering other widely accepted industry standards, and if

appropriate under applicable laws and regulations. This could include publishing EEO-1 reports.

Requests disclosure of the board'’s role in overseeing material diversity, equity, and inclusion (DEI) risks or other material social risks. . ..

ISS (U.S. 1/25) ISS applies a common approach globally to evaluating social and environmental proposals which cover a wide range of topics, including . . . labor standards and human
rights, workplace and board diversity ... While a variety of factors goes into each analysis, the overall principle guiding all vote recommendations focuses on how the
proposal may enhance or protect shareholder value in either the short or long term.

Generally vote for proposals requesting a company disclose its diversity policies or initiatives, or proposals requesting disclosure of a company’'s comprehensive
workforce diversity data, including requests for EEO-1data.. ..

Glass Lewis Glass Lewis believes that companies should ensure that boards maintain clear oversight of material risks to their operations, including those that are environmental
(U.S. 2025) and social in nature. These risks could include, but are not limited to, matters related to climate change, human capital management, diversity, stakeholder relations, and

health, safety & environment.
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Human Capital Management (HCM

Investors’ focus on human capital management predates the SEC rules on the subject that went into effect in 2020. The SEC's principles-
based approach requires, if material to a business, disclosure in the Form 10-K of a company’s human capital resources, measures, and

objectives that a company focuses on in managing its business (such as measures that address the development, attraction, and

retention of employees). Most companies also provide an overview of the company’s human capital management strategies—including

the board’s oversight role—in the proxy.

What to Think About

Shareholders expect robust disclosure
about a company’'s human capital
management programs, and they use
engagement and shareholder proposals
expeditiously to advance their human
capital agendas.

Investors want to understand the
company'’s approach to HCM, the board’s
related oversight processes, and how a
company'’s approach aligns with their
strategy and business model.

In addition to SEC rulemaking, the global
pandemic and increasingly polarizing
political issues have elevated the
importance of the employer-employee
relationship. HCM disclosures need to
address this, acknowledging the link
between an engaged, productive workforce
and strategic execution.

Level of detail: As with other sustainability-
related disclosures, the principal question is
what level of detail is appropriate for the
proxy. Some companies are including
multi-page disclosures, while others provide
a shorter highlights section.

Use of infographics and callouts:
Regardless of length, effective HCM
sections use icons, infographics, and
callouts to highlight key information.

What to cover: We believe, at a minimum,
the proxy statement should address

Strategy: the importance of talent to the
company’s long-term strategy, including
any related risks.

Oversight: the board's role in overseeing
talent-related policies and practices.

We recommend demonstrating board
engagement by describing the
frequency of reviews and opportunities
for direct employee interactions.

This disclosure may reside with the
other governance disclosures about
board oversight responsibilities or
together with HCM highlights.

HCM pillars & initiatives: Cornmon topics
in recent years included:

Talent acquisition, retention,
engagement, and development

—with detail on turnover, engagement
survey results, training

Diversity, equity, and inclusion with
workforce representation data (often
broken down by management and the
broader workforce), and related pay
equity policies.

Pay and other elements that a
company uses to incentivize its
workforce.

Health and wellness (including mental
health and programs that promote
financial wellbeing).

Workplace safety.

Work-from-home and hybrid work
arrangements (i.e., post-pandemic
“new world of work").

External awards and recognition.

Recent shareholder proposals have
advanced workplace diversity reports
(including EEO-1data) and gender/racial pay
gap reports. Other proposals have
requested disclosures on workplace sexual
harassment, employment practices, and
concealment clauses. Disclosure practices
often follow shareholder proposal trends.
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Labrador Transparency .
Award Criteria

The document includes a section, subsection or callout discussing the board’s role
in oversight of human capital management.

Looking Ahead

During the 2024 proxy season, shareholder proponents asked for a variety of
enhanced practices and disclosures related to HCM, ranging from reports on the
effectiveness of DEI efforts or gender/racial pay gaps, third-party racial equity or civil
rights audits, oversight of workplace health and safety, labor organizing rights, and
prevention of workplace harassment and discrimination. More targeted proposals
focused on issues of relevance to a particular industry or that have been the subject of
recent national debate, such as the human rights risks related to conducting
operations in China or the risks of restrictive reproductive healthcare legislation on a
company’'s workforce and operations.

Companies should review these proposal trends and identify disclosure opportunities
related to the risks most relevant to their business. Companies should also seek
advice of counsel to understand potential risks, particularly related to recent anti-DEI
sentiment (including shareholder proposals in the 2025 proxy season to rollback DEI
programs) and legal challenges.
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Benchmarking
HCM Oversight

40.0%

The document includes a dedicated
section, subsection or callout discussing
the board's role in oversight of HCM

I
31.0%

The document discusses the role of a
specific committee in oversight of HCM

I
25.0%

The document discusses the

management'’s role in oversight of HCM

|
18.0%

The frequency of reporting HCM from

management to board is disclosed

Location of HCM oversight discussion:

32.5%

Within risk oversight in Corporate
Governance section

I
22.5%

Within ESG disclosures section

i
30.0%

Within separate section in Corporate
Governance section

HCM Highlights/Summary

58.0%

Compensation program overview or highlights
(changes)

Location of HCM highlights/
summary

48.3%

Within social or governance or generally
part of the ESG disclosures

I
22.4%

Within the Corporate Governance
section

I
22.4%

Within its own section in ESG disclosure

I
20.7%

Within proxy summary/introductory
pages

I
3.4%

Within CD&A
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Benchmarking

Diversity, Equity & Inclusion:

94.8%

Discusses DEI
I
37.9%

States DEI goals
I

36.2%

Includes qualitative (actions) progress
against goals

.
20.7%

Includes quantitative (measurement/data)
progress against goals

Other HCM topics:

67.2%

Training and development

60.3%

Health and wellbeing

55.2%

Employee engagement

53.4%

Values and culture

WP v
q B

<
X X

Recruitment and retention

15.5%

Compensation and benefits

|
8.6%
Pay equity
N

6.9%

Social and community impact
5.2%

Retention and turnover data

3.4%

Code of conduct/ethics
|

3.4%

Flexible/hybrid work environment

Management Succession

63.0%

The document includes a dedicated section,
sub-section or callout discussing the board'’s
role in management succession planning

Location of management
succession discussion:

55.6%

Separate section

]
27.0%

Within risk oversight section of
Corporate Governance

]
6.3%

Subsection within HCM section
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Key Examples

ConocoPhillips 2024 Proxy Statement

Standalone 4-page section that discusses governance, strategy, culture/DEI, and valuing employees (succession planning discussed under risk oversight - one of the callouts along with
climate, social, cyber, etc.)

Table of Contents Table of Contents Table of Contents Table of Contents
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Key Examples

PayPal 2024 Proxy Statement

Subsection of a standalone ESG section that covers global talent strategy, acquisition and retention, and belonging; note that in prior years, PayPal addressed that final topic as "diversity,

equity, inclusion & belonging"”, but now DEI are shown to support its overarching talent and belonging strategy (separate section on succession planning, following Board oversight, and
discusses prior 2 years of executive succession)
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Key Examples

Honeywell 2024 Proxy Statement m

Standalone section under Risk Oversight - includes DEI spotlight and discussions on ethics, insider trading and human rights (separate section on succession planning - see above)
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Key Examples

Lockheed Martin 2024 Proxy Statement m

2+ pages of "Board Oversight of Our Business and People Strategy" that follows risk oversight section; shows strong alignment between effective HCM practices and executing on business

strategy; also highlights DEI efforts
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Key Examples

Robinhood 2024 Proxy Statement m

2 pages of HCM discussion (separate section within corporate governance) - in line with its
mission to "democratize finance for all," this section, as well many other sections of the
proxy, displays a large callout box that includes an explanation of HCM and why investors

should care about it (separate, short section on succession planning)

Human Capital Management

Inclusion, Equity, & Belonging

HCM,

Attracting Talent

inclusive, equitabl, and dierse culture o belonging,

Growth, Motivation, & Retention

Leaming and Development
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4% Asianhood

oring oo gt e

Robinhood

Veterans

Environmental, Social, and Governance

w® Robinhood 2034 Proxy Satement

Intel 2024 Proxy Statement m

Introduction to Our Business.

Human Capital Management

Human Capital Management

I-page, data-heavy overview of HCM initiatives in the introductory pages, plus later
discussion of Board oversight, including number of directors with relevant experience (and

includes succession planning)

Corporate Governance Matters
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Key Examples

General Mills 2024 Proxy Statement

People and inclusion highlights in the proxy summary; oversight information in governance section includes leadership development,

Proxy Statement Summary

:of. Proxy Summary: People and Inclusion Highlights
i

& e

Diversity, 28%
i of our.

Belonging
‘We believe that fostering a culture of inclusion and belonging business
improves our oty o et 3na fora 9
respcts and values all
dlm.mlom of diversity - Including gende , abllity, kg \ds bellefs.” Ensuring diversity
of input and perspectives is core to our business strategy, iting, retaining, developir
and advancing a workforce that reflects the diversity of tm ‘consumers we serve.
Our Inclu.ston Goal Our Inclusion Strategy
d onging Isto i i
the world,leveraging data to assess.

of inputand perspectives is core to our

oy 85%

of salaried employees are proud of General Mills®>

~a

Employee 90%
of

work®

The efficient igh-quality e e e

Gont o o ove s o il T soe Of Lol o1 Catoa Slteiop ab Speebykies e harieon
Job rotations, coaching and mentoring opportunities
‘we follow a

and training programs.
em take action and measure
and employee engagement surveys.

)

Workplace
Safety

ioloyees. We set  standerds

to identify and
safety e R
and secure working environment for our amiiayess, we proniokt wkphmdwwmm and we do not tolerate.
ment. and
Communities In cur suppl crain

‘We have a history of strong safety performance. We recently took bold steps forward by implementing new injury and
il nd safety culture and fonts

9 potential our people. The new safety metric criteria are based on
current best o recognized princip ng nd ilinesses.

our EEO- report.
© Giobal survey of salaried omployees. Soptember 2023.

R ——

1820 2

O Culture and

Human Capltal Management

Leadershi, d Talent

Recrulting, develop strategy and achievi
The dis talent
smtegies designed to reru, dewlap and reain globel usiness financioland
objectives build The

and mbn plans forthe Crist Excitive Offcar ¢ his direct raport, incing ndhicelexacutie trraitors.

Officer. To enhance
high-potential executives in formal and ool settings. The board has aiso aaoma pw-dum 1o elect a successor
in the event of the Chief Executive Officer's sudden incapacity or departure.

board is continuously ond
pvhrmufev promoting a safe, inclusive and respec entire
t inspired
o nd ” now in the bost Intarests of
the business.
Culture and Employee mg-qamm Beyond the Boardroom:
The board Is ur Culture
and promotes a culture that kmm the values, b‘hlvbrx lnd attributes To enhance the board’s understanding
necessary to advance the company’s business strategy and purpose. of the company’s work environment and
“The board receives regular updates on matters of employee culture culture, the board regularly conducts
and engagement. meatings and schodules viits ot the
company’s offices, food production

Human Capital Management faciities and innovation centers.
exocution of the Accelerate strategy requires a talented, skiled and provided through reguiar empioyee
‘engaged team of employees. The board receives reg\ ind receives

) the updates on management's plans for
board and

and inclusion, pay equity, and recruiting and development of critical
talent. The compensation and talent committee further provides
oversight nd

company's strategy and appropriately mitigating the risk of the loss or
disengagement of critical talent.

ployees is critical
Toroursuckers The bourd anc e puslc responsvilty committee

public respor
committee receives regular updates from key b‘slm- leaders on
human safety matters at the company and In our supply chain to ensure

ithand safety

value chain. The board and our senior leaders believe that respect for
human rights is fundamental to our purpose of making food the world
loves and to our commitment to ethical business conduct.

B conemtitene

Comorata Governance
Diversity and Inclusion
Fostering a culture of ability to recruit lioy ‘employees to
thet ects and values ol

including gender, race, sexual orlentation, lblllty b-ckimurlds and beliefs. The board recelves regular updates on
our diversity and inclusion statisti puf perspectives is core to
our business strategy. hhm tegies, practices and performance
related to the . is committed to ensuring we
are recrulting, retaining, developing and ldwndna a of
This commitment starts with our company leadership 1t 38% d

ly tt lly diverse leaders

Fostering a culture of inclusion and belonging is storay wwonod by the board and is embedded in our day-to-day

el tnphs cpenlyond candidy, o Allsho namwom. wmch suppors our omolwm on thalr kximey o elfes
with pr

of Mlnﬂ! to foster di: i and

avalable for grom.

Awards and Recognition

We received s in fscal izl Listed below are o few of

these recognitions, ilstrating our commitment to standing for good.

\@r \@r \@I \@r
Z\ Z\ Z\ DAS DAS DAS

Best Placesto Inclusion Index, ~ Disability Equality  Best Companies Top Companiesfor _ World's Best
Workfor LGBTG+  Seramount Index, BestPlace for Multicultural  Executive Women, Employers, Forbes
Equality, Human to Work for Wornen, Seramount
Rights Campaign Disabllity Inclusion  Seramount

NR—————— |

culture and employee engagement
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Director Compensation—2023

Annual Compensation

I consultation with Ferguson Partners Consulting, tac Compensation Committee's consultant,
the Compensation Committee periodically reviews our Independent Director compensation program for continued
alignment with comparable companies and sound governance practices and st reviewed director compensation in 2022
The Committee determined not to make any changes to diroctor compensation for 2023.

Compensation paid tc our Independent Directors for services in 2023 is further described below. Mr. Brinker, our President
and CEO and a director, received no separate compensation for his services as a director in 2023. Mr. Thomas will no:
receive compensation in connection with kis service on the Board. Following the closing of our merger with Physicians
Realty Trust on March 1, 2024, Mr. Thomas receives comoensation as our employee beginning in 2024, tal aggregate
compersation of $100,000 annual base salary, $400,000 annual restricted unit grant and stendard employee benefits, which

amounts will be included in the 202 Director C: ion table in next year's pr
ANNUAL DIRECTOR CO oN ANNUAL CASH COMPENSATION
Independent Chair: $140,000
Independent Vice Chair: $70,000*
Audit Committee Governance Committee
m Annual Cash + Chair - 435,000 + Chair - $20,000
[EEE? $180,000 + Member - $17,500 + Member - $9,000
m Annual Equity _
Fetre Compensation Committee  Investment Committee
- Chair - 430,000 + Chair - $25,000
+ Member - $10,000 + Member - $7,500

* Ms. Sandstrom served as Independent Vice Chair for a
portion of 2023

Independent Director Cash Compensation

We pay an annual cash retainer of $85,000 to each director, as well as an additional annual cash retainer of $140,000 to our
independent Chair (and an additional $70,000, prorated, to Ms. Sandstrom in connection with her role as independent Vice
Chair for the portion of the year in which she served in that role) and committee fees as set forth in the table above.

We also pay Independent Directors an additional $1,500 per meting fee for each Board or individual committe

they attend beyond 10 meetings of our Board or that committee, as applicable, in a given calendar year (for exempie, for
each Audit Committee meeting after 10 Audit Committee meetings in one calendar year). In 2023, there were five such
additional meetings.

Al cash retainers are paid quarterly in arrears and prorated based on the number of days that a member serves in the
aoplicable capacity. We also reimburse Independent Directors for director education and reasonable travel exoenses in
connection with their Board duties.

Independent Director Equity Compensation

We rant an annual equity retainer in restricted stock units ("RSUs") with a grant date fair value of $180,000, rounded up to
the nearest whole share, to each Independent Director who is elected at the annual meeting of stockholders or i initially
aopointed as an Independent Director other than at the annual meeting. The award for a new Indeoendent Director who

is initially appointed other than at an annual meeting may be pro-rated. In 2023, each independent director was granted
an annual equity award in the form of RSUs with 3 grant date fair market value of $180,000 on April 28, 2023. The RSUs
cliffvest in full on the earliest of the first anniversary of the grant date, the Company's next annual meeting of stockholders,
or the termination of the independent director's service due to death or disability. The awards are subject to forfeiture if
the director's service terminates for any otner reason. The Compensation Committee believes that the 1-year clif vesting
promotes retention during the annual term in which our directors serve.

36  HEALTHPEAK PROPERTIES

Director Compensation—2023

2023 Independent Director Compensation

The following izes ofthe Directors for the fiscal year ended December 31, 2023.
FEES EARNED OR stock

NAMES PAID IN CASH () AWARDS ()3 TOTAL(§)

) ®) © [}
Brian G. Cartwright 178,670 180,000
James B, Connor 58,53 180,000
Christine N. Garvey 120,000 180,000

R. Kent Griffin, Jr.

7,500 180,000
David B. Henry 136,500 180,000
Sara G. Lewis 124,000 180,000
Katherine M. Sandstrom 210,93h 180000 390,934

Messrs. Thomas and Weiss, Govenor Thompson and Mses. Kessler and Lias-Booker did not serve as directors during 2023,

RSUs issued pursuant to the 2023 Performance Incentive Plan (the *2023 Plan"). The value in the stock award column rapresents the
3qgreqate grant date fair value of RSUs awarded to tre director in tae fiscal year, computed in acco-cance with Financial Accounting
Standards Board (*FASB") Accounting S:andards Codif cation ("ASC") Topic 718 n. For a discussion of the assumptions
and methodologies used to calculate the amounts referred to above, see Note 14—Cor on Plans to the Consolidated Financial
Statements included in cur Annual Repor:. As of December 31, 2023, cach of our Independent Diractors who were serving on the Board
at that time held 8 193 unvested RSUs.

Director Compensation Policies and Plans

Director Stock Ownership Guidelines

Independent Directors are required to accumulate and hold shares of Healthpeak stock (including RSUs) equal in value

10 at least five times the amount of the annual cash retainer for Independent Directors (i, $425,000). The guidelines are
effective on the first May 15 that occurs more than five years after an Independent Director first becomes a member of
our Board. Once sutject to the guidelines, an Independent Director's level of steck ownership will be reviewed annually
on May 15 for as long as the director remains in office. Shares that count toward the satisfaction of the stock ownership
quidelines include shares of our common stock beneficially held (directly or indirectly) by the Independent Director,
vested or unvested restricted stock units, and shares of our common stock deferred under a deferred compensation plan.
The Governence Committee is responsible fo reviewing, overseeing and monitoring compliance with the director stock
ownership guidelines. All of our Independent Directors for whom the guidelines were effective as of May 15, 2023 satisfied
the required level of ownership as of that date.

Director Deferred Compensation Plan

We maintain a deferred compensation plan (the “Director Deferral Plan"), which permits our Independent Directors to elect
to defer their annual retainers. Amounts deferred under the Director Deferral Plan generally are payable in cash as a lump
sum, in monthly installments, or a combination of both, as elected by the director, upon the termination of the director's
service on our Board, the director's death or such earlier date as elected by the director. A director oarticipating in the
Directer Deferral Plan may elect to have his or her deferred compensation credited to (i) an interest rate account wherein
the deferrals accrue interest at a rate equal <o the current prime rate minus 1%, or (i) a stock credit account wherein the
deferrals are treated as if invested in our common stock with the account increasing for dividends paid, and increasing o
decreasing in value with changes in our stock price. None of our Indepencent Directors currently participate in this plan.

Director Stock-For-Fees Program

Under the Non-Employee Director Stock-for-Fees Program, each of our Indepencent Directors may elect to receive all or

a portion of their annual retainer and meeting fees in the form of shares of our common stock in lieu of payment in casn

The election will apply to the elected amount of such fees that would otherwise be paid in cash, commencing with the
fiscal quarter ater the election is made. Shares will be issued as soon as practicable after we pay an ordinary casn dividend
to our stockholders following the date that cash director fees for the preceding quarter would ctherwise be payable to

the director. The number of shares issued will be determined by dividing the amount of the fees by the average closing
price of our common stock for the 10 trading days immediately preceding the relevant dividend payment date. None of our
Independent Directors currently participate in this program.
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Overview

Compared to other proxy statement sections, director compensation has received far less investor and regulatory attention. In recent
years, director pay has increased to match the additional hours that directors devote to board service, as well as expanded
accountabilities and responsibilities, and shareholder derivative lawsuits alleging excessive director compensation have escalated
during the same period. In response, companies are paying careful attention and providing transparent disclosures about all
compensation paid and the practices used to achieve fair and appropriate compensation aligned with long-term shareholder interest.

It is expected that director compensation reflect the unique demands on a particular company’s directors but also remained aligned with
shareholder interests and industry specific and general market trends. Shareholders want a full understanding of all compensation
earned or paid to directors, how compensation amounts and specific components are established and the ways and frequency in which
the program is reviewed. In addition, investors want companies to adopt and disclose robust stock ownership guidelines, with details on
the amount of time directors are allowed to meet the required ownership level.
What TO Th | n k AbOUt attribgtes of the director sto;k ownership
guidelines. We recommend incorporating
call-out boxes or other design elements

committee use to set director
compensation, including any meaningful
annual limits on compensation, the

Labrador Transparency -
Award Criteria

Plan Details: Beyond the required
compensation table and footnote
explanations, companies should provide
details about how their director
compensation program is aligned with
shareholder interests. Companies
demonstrate this strong alignment
through robust stock ownership
guidelines and a compensation program
that includes a meaningful portion of
long-term equity.

Compensation-Setting Process:
Companies also should provide details on
the processes the board and responsible

frequency of reviews and peer
benchmarking, and the use of
independent consultants.

Other Governance Features: Companies
should discuss stock ownership
requirements, hedging and pledging
prohibitions, and other key governance
features of their director compensation
program.

Use of Infographics: Companies should
use strong visuals to demonstrate the
different components of pay and the
pay mix as well as to highlight key

to highlight best practices, as in other
sections of the proxy statement.

Location: We recommmend including the
director compensation disclosures in the
last section of “Corporate Governance” or
its own standalone section.

The director compensation section
discusses benchmarking with
peer companies.

Pay mix and applicable
components of director
compensation (including all
committee chair retainers and
equity awards are disclosed in a
matrix, table graphic or using other
visual elements).

Director stock ownership
requirements are discussed within
the director compensation section.
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Benchmarking

Director Compensation

74.0%

Pay mix and components of director
compensation are disclosed in a matrix,
table graphic or using other

visual elements

I
60.0%

Director stock ownership requirements
are discussed within the director
compensation section

]
41.0%

The director compensation section
discusses benchmarking with
peer companies

Key Examples

COMPENSATION MATTERS—DIRECTOR COMPENSATION PROGRAM

Director Compensation Program

2023 Director Compensation Program

In 2021, our shareholders approved an amended and restated SIP, which fixed the amount of annual director
for Board. C iith our SIP, our 2023 Dir

RSUs, granted annuallyin arrears®

$100000 RSUs o cash, as per director election, pail quarteryinarrearsé
$450,000
Cormittee Chair Fee (f applicable) $25000 RSUs o cash, 2 per director election, pakd quartery inarrearsé
@ i, receeany
tings or M 9
Oirector ad Board.C

onthe asa
subsidary board chalr
(6) RSUs granted on Janiary 17, 2024 for servce n 2023,

@ 19,2023, Ay 20, 2023, October 13, 2023 and January 17,
2024) over the course of the year.

In December 2023, our Governance Committee reviewed d the Director
that the Board set the 2024 Dir C 8!
from 2023 levels. revie: tte
= Advice fr consultant, respect to the

amount of peer director compensation;

* Feedback from stakeholders; and

. the August the director litigation,
service on our

levels fixed in the SIP.
Key Features of Director Compensation
ERTE

. In addition Board and

time commitment required of our Committee meetings, our directors are engaged in a variety of
directors other ways, including:
® Effectively and meaningfully aligns = Recelving and reviewing postings on significant
Interests of -
shareholder interests = Communicatingand meeting with each other, senior
= Recognizes d

complex nature of our global business

» Meeting with our regulators
and the requisite skils and experlence
ted

external engagements on behalf of the Board

# Takesnto account the focus on Board .

firms
L] rds, as.

. all
directors

70 Goldman Sachs | Proxy Statement fr the 2024 Annual Meeting of Shareholders

Goldman Sachs 2024 Proxy Statement

List of key features and what we do/don't, use of comp consultant

COMPENSATION MATTERS—DIRECTOR COMPENSATION PROGRAM

'WhatWeDo Maximum of 30% in
+/ Emphasis on Equity Compensation: et
‘The majority isin theform

of vested equity-based awards (RSUs). Directors
may elect to receive 100% of their director
compensation in the form of RSUs

+/ Hold-through Retirement Requirement:

What We Don’t Do

during their entire tenure

> Shares of Common Stock underlying the
RSUs donot deliver until after a director’s.
retirement

/' Equity Ownership Requirements:
Diectorsare required toown a leat 5,000
sharesof Common Stock or vested RSUs, with a
five-year transition period for new directors

X Nofeesfor

Board meeting schedule

3¢ No feesfor membership on special committees
formed from time totime

3 No unduefocus on short-term stock performance
— director pay aligns with compensation
philosophy, not short-term fluctuations in stock
price

% No hedgingor pledging of RSUs permitted

3 No hedgingof shares of Common Stock permitted

3 No director has shares of Common Stock subject
102 pledg

Retention of Independent Director Compensation Consultant
12023, our 00k, to conduct an
review of our Director gram. FW Cook our Director
taking into account th
and other . 3 st
the director

specified in the SIP,

the 2021

that the Director

WG
toalign the interests of our directors with the long-term interests of our shareholders.

the market and continued

our that FW Cook is
services to our Governance Committee.

Interest n providing

2023 Director Summary Compensation Table

The our rules, which require us to
2023 and 2023.As the Annual
Retainer and/or Committee Chair Fee is paid or in arrears, and th shortly

after year-end. Accordingly, this table includes:

® RSUs granted in January 2023 (2022

grant of the 2022 Annual Retainer

and, Committee Chalr Fee) in2022 1 elected RSUs;
" RSl 2023 (the first the 2023 Committee Chair
Fee) for in 2023 for RSUs; and

ProxyStatement for the 2024 Annual Meetig o Shareholders | Goldman'Sachs 71

COMPENSATION MATTERS—DIRECTOR COMPENSATION PROGRAM

" 2023 (2023 licable, Committee Chair Fee) for
directors who elected cash.
information in “All Other C by
oo of the with
theseroles.

Michels Bums 100000 349,788 349788 61667 511445
DrewFastt 33333 349,788 = 349788 2000 03121
Mark Flaherty 100000 349788 - 349788 2000 69,788
Kirberley Harris___ 118750 349788 - 349788 20000 88538
Kevin Johnson = 112058 75591 8764 20227 211876
Eflen Kullman 125000 380159 - 380159 20000 525159
Lakshi Mittal = 374224 75591 449815 - w9815
Thomas Montag. 50000 = = = 500 55000
‘Adebayo Oguriest — 380159 94312 474471 — 74471
Peter Oppenheimer = 380159 94312 e oian 65683
JanTighe 100000 374224 - 37426 49524 523748
Jessicauli 00000 374224 - 37424 20000 w8422
David Viniar 125000 349,788 = 349788 2000 94788
Mark Winkelmart 10417 380,159 31331 a0 2167 6073

@ mcm;zonmum.\.n, . s applcale 2023 Commiie Cralr e For 2023 s Kulmanand e, Vinar elece torecsve el poal

i Faherty. Ve Admicl Tghe aniMs Patanar onag
prora e c b n
iyl pepib iyt kol

&) Incuce: #t nd, s applicable, of the Fee.
the grant Ay 18, areof e

Board. For 2022, Messrs. Ogunles, Oppenheimer and Winkelman and
ak Fees nRSUs; M. Mita, Vice AdmiralTighe and M. Uhl dected toreceive
RoUs

ther
@ incluce: 1 d,as applcable, 2023Cc

2023
Stock onthe NYSE on each applcable grant date: Apel 13,2023 (§336.89), Juy 20,

18, 2023(4301.96)

drectors sl the fibe I Committes CharFee, a5
fanuary 17,
ector Summary our SECrues.

February 26, 2024 2023, We allowour

partidpating hdMdual

®

2 cshreraerof$30000orsere .2 aldlrymarbs (s Bums ViceAdmia igh i e i formery s Vikeiman) o
$100, (M, Oppenheimer).
the

reanersroaied, 25 applale acordngloth umberof s senved Fr e Buns v M Wikean,th amouns cluded epresent el

andfor Mess Tihe,
information hich

vested) held by each mrectar as of February 26, 2024, Includ\ng RUs granted In January 2024 (fr the 2023 Annal

Grant, the ant for the 2023 I Retainer. ittee Chair Fee and the fourth

quarter srant Tor the 2025 subsidiry rtainer, s picabe) forservices performed in 2023.
For more information on the work of our Board and its Committees, see Corporate Governance.
72 Gokdman sachs | Prosy Statement for the 2024 Amual Meeting of Shareholders
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I
Includes Philosophy and Process, 4 pages
Corporate governance at 3M Corporate governance at 3M Corporate governance at 3M Corporate governance at 3M
— — — —
. . . aiLasd @ eppon Chal,Ms. Ch . po—
Director compensation it o Wi P, e e s o o ordetomo full-
2023 .
Philosophy and process Mooting recaive o prorsied amualstock etsine. ity W o, Cron M Kont, Oclber 1, 2007, uich ket ot pr
Fo y dviding o the foes to  Thiscoumnr « Floxible voluntary deferal provisions.
P Y Postionty ‘ No material benefits or perquisites.
The Gomp directors, see. 129, * Our 2016 Long-Term includ
. #ock, d Cosh fous director slactedto  3M common shares
for in-offs,
oA thanin or form of payment is: ®)  Bevofosshiess Stock retention requirement
elected (see “Altemative Times and Forms of Payment” below), the shares of 3M common stock underlying the DSUs = -
. transparent. . in = = if doferred, »
- — P 1,2007, until
utant to support Altermative Times snd Infleu of o — — Board. DSUsls set forth y ip
reasonable and appropriate program. hfﬂ,Fnbvk:w.cwklca.Vm(MCwl@anthGCﬂnmhb‘ ot urrent bas fhabperil = = of management* beginning on page 129.
DSUL 75600 758
evaluating foor o cash or settlement of their DSUs as follows: 153,088 1,582 Shares.
ngon i d . PO y — — hold-until-departure requirements.
'avn(;ia the peer group, see group”on Board;or L] L
pege78. . five f Ji in the first — ” .
y oo th Board. ! Y = = Prohibition of hedging, pledging, and other actions
El of annual comp ion for ployee di 2023 director compensation table Swest = = 90 y
stock oculty swaps, col
belo “ od ek
peer-group Topko 718,
oo Femgmeder  Sock Aot - “ASCTopio 7187). par
on iy Formoro NomEmployes Dirsctor @ ©° il ® boad A trading windows.
group.see grovp”on page Thomas “Tony” K. Brown'"#" 149,780 185,000 604 335384 date of 10 2023 Annusl Meeting.
Audrey Choi®™ 67,500 138,370 973 206843 ther -
In May 2023, of a director e b Chou Taoa7s 2ai123 Sasc WA et ok s st sty ni. : N":n‘:_
chalr Pamela J. Craig™# 53,063 - 25477 78540 Thiscs o .
David B, Dillon”” 160,000 185,000 7077352077 ks © . : standng "d"h
Rotainer Annusl Leod Indopendent Director Michaol L. Eskow” 175,000 185,000 5360 965360 October 31,2023, The 3 : m:::‘“’”"“
and Committee Chalr Foes* James R. Fitterling™ 153,003 185,000 289 338382 oo M Kat e M WP o
o Amy E. Hood 135,000 185,000 1184 321,184 g
135,000 Muhtar Kent™® 53,083 - 25477 78,540 . s
Cash Retainer Load Indopondent Director ~ $40,000 Stzan Keroors 195000 185000 808 820808 of ployee director p i
Dambisa F. Moyo®™ 17,843 — 25477 73320 pay
0 N&G Committee Chair - $20,000 Gregory R. Page” 160,000 185,000 1064 346064
Podro J. Pizarro® 120375 231,123 1047 352545 a
$185,000 We believe ploys
Stock Retainer Othor Committos Chalr— $25000 ‘Thomas W. Sweet™ 20543 93,767 924 115235 o o

Abbreviations: N&G = Nominating and Governance

2024 Proxy Stotement 67

FOOTNOTES T02023 DIRECTOR COMPENSATION TABLE
)

58 3MCompeny

‘meotings that are an expected part of board service.

P

required.

2024 Proxy Statement 69

60 3MCompeny
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Key Examples

Brown and Brown 2024 Proxy Statement

Includes process with peers and role of consultant

'BOARD AND CORPORATE GOVERNANCE MATTERS

Director Tenure and Board Refreshment

the Board. However, we have not
important

Aiso, each director o
‘common stock under our 2013 SIP.

Based upon inMarch 2023,

Mesting of Shareholders:

+ anincrease © the size ly valued as of the close of
2023 Director Compensation eguli
o/ In March 2023, Frederic W. Cook & Co,, Inc. ("FW Cook”), the g
n adalt
eddton, describedbelow. 2023 DIRECTOR COMPENSATION
under SURVEY COMPARISON FoesEamedor  Stock Al ther
PadinCosh  Awads  Comporsston  Toml
Board Evaluations pa the 2021~ Neme ® [
well as the Hugh M. Brown® 40,500 - - 40,500
] it
Indhicnl with annual revenues between $2.5 and $10 billon. - Hyart Brown — = oo w0
PEER COMPARISON GROUP Atthe time of anslysis, our total Lawrence L. Gellerstect il n750 19972 = 237472
i ot the James C. Hays - - 1,667,203%) 1667203
epor beli o= Theodore J. Hoepner 97,500 19972 - 217472
commitiee meatigs troughout the yer. Gow). 561 peer James 5. Hunt ) = 237472
Director Orientation and Continuing Education bl Yool Jennings 91500 19972 = 20472
e Paul J. Krump® 50,000 - - 50,000
Compary and ek o, Timathy R.M. Main ns0 ez = 237472
Peer Company Business Focus Bronislaw E. Masojadat 50,000 - - 50,000
‘Arch Capital Group Ltd. Property & Casualty Insurance Carrier Jaymin B. Patel 97,500 119972 - 21,472
Aon plc Insurance Intermediary H. Paimer Proctor, Jr. w750 w972 = 247472
Meetings and Attendance A9 Group kitematonaltickings operty & Caotiaty Inca mmce Curfe Wendlell S, Relly o750 1072 - 2ma72
During 2023, our Board 2023 75% of the Arthur J. Gallagher & Co. Insurance Intermediary - -
nd 75% AXIS Capital Holdings Limited Property & Casualty Insurance Carrier Chilton D. Varner 97,500 119972 — 217472
diectors, 2, inc. Research & Consuiting Services
23 HB atgex, Criosl & Compeny] israne e o o e 5 Porat e e et A oo, et
Erie Indemnity Company. Property & Casualty Insurance Carier s ol b ot et end Chef Executue Oficer of o Compeny, o o
Marsh & McLennan Companies Inc. Insurance In Y Lo by 0 Compy o AU R s, 3764 o e
Shareholder Engagement Primerica, Inc. Life & Health Insurance Company
oo Raymond James Financial Inc. Investment Banking & Brokerage e 2028, rst87208
req! business RLI Com. Property & Casualty Insurance Carrier " g gl
Selective Insurance Group Inc. & Casualty Insurance Carrier 557000 e wen
Wil Towers Watson PLC Insurance Intermediary r
ndmey siso 700000
Lo and i detemined e M. James Hoys ok an xecive o
Results of FW Cook’s Analysis
o Based upon
. below the market medien,
Director Compensation
-+ thepay o equi which was
vea other sme as consistent with market prectce,
circumstances may warrant andour
Our In addition, the Chairs of the
Acquisit the Chair of

‘connection with meetings of the Board.

20 | BROWN & BROWN, INC.

aligned with the market median and

prectices.

BROWN & BROWN,INC. | 21

22| BROWN & BROWN, INC.


https://investor.bbinsurance.com/static-files/5dc4ffce-5e0c-42f1-8367-485fcddb650a
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Key Examples

Walmart 2024 Proxy Statement m

Annual Benchmarking callout

Corporats Governance Corparste Governance
Director Compensation Director Compensation for Fiscal 2024
FoasEarmador Aot
s Comy ot
. Nome ) ] ) )
e : w ] @ P n
scope,andcomplesity CesarConde 100000 200035 — 300,035
- i Flynn 129917 200,035 782 330,734
Sarsh Friar 119974 200035 1412 so1,48
Carla Harris 119,982 200,035 — 320,017
Annual Benchmarking TomHorton 170000 200035 354 370,389
Marissa Mayer 100074 200035 — 300109
Each b Includir 212434 312,509 108 525,051
- Randall Stephenson 111,807 200,035 — 31184
RobWalton 100000 200035 — 30003
Pesove Thesiors thy Steuart Watton 119974 200085 — w00
Board Leadership positions.
‘Name (column (a))
Comp of Director P
Foas Eamedor Paidin Cash (column (b))
R——
Wholsiigbie Gomporant r Form ot poymare
200,000 Sheres
For M. Stephenson,
Al Outside Directors Annual Retainer 100,000 Cash.
- Non-Executive Chairman Retainer 225, 50% Shares/50% Cash e o Sares [
Additional Fees: - 5 1000 Amount RecaivedinLisu Deferred Stock.
0,000 Caosh Drucor ] ofCath _Unsintievorcash
Audt Chalr Retainer 30,000 Cash Tim Flynn 129,917 — 2,508
CMDC,NGC, SPFC, and 20,000 Cash. Sarah Friar 119,974 - 2,516
TeCC Chak Retainers. Carla Harris. 59,982 1,158 -
et 100,074 - 1,032
GregPenner 212,434 - 4,101
RandallStephenson 111,807 - 2,15
- Stevart Waiton 119974 = 2,316
Formand Timing of Payment
Stock Awards (columa (c))
¢ meoting.For
fscol 2026, June1
Topic 718). - Pemer,
Theother by $49.14, 1,2023,
M M. Py
9 Ms. Friar, Ms. Mayer, Mr. Penner, Mr. Rob Walton, and Mr.

stock units.
January 31,2024.

Director Stock Ownership Guidelines

2024ProxyStatement 45 «  Walmart W wakmart.com

Corporate Govemance

DeferralPlar
Therefore, we have omitted this columnfrom the table.
AUOther Compensation (cokuma (gl)

the total cost of such benefits was ess than $10,000.

2024Proxy Statement 47


https://corporate.walmart.com/content/dam/corporate/documents/newsroom/2024/04/25/walmart-releases-2024-annual-report-and-proxy-statement/walmart-inc-2024-proxy-statement.pdf
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Southern Company

2024 Notice of Annual Meeting
of Stockholders &

Proxy Statement

:
i
-
!

Compensation Discussion and Analysis

CEO Pay for Performance Alignment

2023 CEO Pay Decisions Demonstrate Strong Alignment with
Performance and Stockholder Interests

CEO 2023 Target Pay Retired Chairman 2023 Target Pay

\  Based

N

R i e

— Salary Salary

oo N——u RN

89% \| |, Amalcsn 7 93% e o

P s Incentive Award ey ) P e Avward
3¢ Based

\
\

75%

4

In making 2023 pay decisions for our CEO and Retired Cha rman, the Committee continued to demonstrate strong
alignment between CEO pay and Company performance based on three factors:

LongTorm

Incentive Awards Incentive A

vards

Placing the overwhelming majority of the CEO's total compensaticn at risk

. Selecting metrics anc targets to align pay witn long-te'm value creation for stockholders

Actively reviewing performance o appropriztely align payouts in a manner consistent with stockholder interests
and stockclder feedback

CEO Pay Aligned with Long-Term TSR and Financial Results

We continue to create significant long-term stockholder returns through stack price appreciation and dividends paid to our
stockholders. The majority o CEO incentive compensation was tied to stockholder value created from 2021 to 2023 reiative
to aurindustry peers and the Company's strong adjusted financial results.

» Fi0m 2021 through 2023, we have consistently performed in the top quart e of cur TSR peer group for each 3-yea
performance period and significantly above Uhe median TSR for e peer g10us.
» We nave continued to deliver strong adjusted EPS growth through 2023

Southern Company's annualized TSR consistently has been in the Top Quartile and significa
the average TSR for its relative Peer Group*

tly higher than

w 2000n o 200
Percentile Percentile Percentile Percentile
firs
11.5%
= o1
r/”}.%\.?g.
58%
b s
0 — meseTsRolGew

for megers o other d

50 Southern Company 2024 Proxy Statement

Compensation Discussion and Analysis

Southern Company is considerably larger than the majority of its peers

130,000 Mediar Revenue A SouthernC:
~ “A souther Company
125000
20000
Bevenuet <1000
.
510000

S0 $10000 520000

alizaticn™*

Member of TSR Peer Group @ Median for Revenuz and Market Capitalization

Based on toefour fisca quarters ended prot to Decermber 3, 2023 and pubicly avalbl 35 o March 1 2624
* Acof Docembar 3, 202

Over the last five years, we have demonstrated strong adjusted EPS growth and delivered consistent
dividend growth for stockholders

» Wa delivered strong adjusted EPS results at or
above the top end of our projected EPS guidance
ranges. These results were driven by a combinatcn o
of construcive regulacory outcomes for customers —
and stockholders and effective cost discipline

» In addition to strong financial forecasts, our track
rocord of robus: financial oerformance has enabled 5325
an annual increase Lo dividends per sher fo
22 consecutive yaars e have paid a dividend A
equal to or greate- than the prior year “or the last
76 years.

GAAP reported EPS was $453 in 2019, $2.95 in 2020,

261n 2021, $328 in 2022, and $364 in 2023, For

econciliation of acjusted EPS to EPS under GAAR

see page T0.

2019 200 20 102 203

M Adjusted EPS

Guidance Range  —8— Middle of Guidarce

CEO Pay Aligned with Consistent Progress toward Reducing GHG Emissions
Since 2015, we have ligned a prtion o the CEO long tem incetive pay with our Company’s GHG emission reduction
‘goals. The addition cf zero carbon generation resources and the retirement of coal generating units (cumulative megawatt
change) has driven progress toward our goals of achieving CIG emissions reductiors of 50% from 2007 levels by 2030

and net zero by 2050. For the Retired Chairman, per‘ormance on the 2021-2023 performance per c¢ quantitative metiic

s below targt because the commercal operaton o Vogtle Unit & was not acvieve n 2033 The aualitative modifer
exceaded target, recognizing the Company's industry leacershio in decarbonization efforts, including energy pelicy, R&D
Investmetsand new cusiness Gevelopment. More dtailscan b found on pags 6¢

Southern Company 2024 Proxy Statement 51

This section includes:

168
171

173

178
185

189
194

198
201
205
227
231
235

Approach to Compensation

Compensation Discussion & Analysis
(CD&A\) Introduction/Opening

Communication from
Compensation Committee

CD&A Summary

SOP Results, Outreach,
and Responsiveness

Compensation Setting Process

Actual Pay; Alignment of Pay
and Performance

Compensation Best Practices
Elements of Compensation
Incentive Compensation
CEO/NEO Scorecards

CEO Pay Ratio

Pay Versus Performance
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Approach to Compensation

The Compensation Discussion and Analysis (CD&A) section of the proxy statement is notoriously long and dense. It can be challenging to provide the appropriate
amount of detail without overwhelming the reader. In most years, companies should prioritize disclosure that explains the link between pay and performance in both
design of the program and executive's actual pay after key incentive plan decisions are made. Special circumstances, such as leadership transitions, discretionary
payments or responses to low say-on-pay votes, may necessitate additional explanation and emphasis on explaining the compensation committee’s perspective.

Investor Perspective: Executive Compensation Program

BlackRock We look to companies to ensure that their compensation plans incorporate appropriate and rigorous performance metrics, consistent with corporate strategy and market
(U.S., 1/25) practice. Performance-based compensation should include metrics that are relevant to the business and stated strategy and/or risk mitigation efforts. Goals, and

the processes used to set these goals, should be clearly articulated and appropriately rigorous. We hold members of the compensation committee, or equivalent
board members, accountable for poor compensation practices and/or structures.

When evaluating performance, we examine both executive teams’ efforts, as well as outcomes realized by shareholders. Payouts to executives should reflect both the
executive's contributions to the company’s ongoing success, as well as exogenous factors that impacted shareholder value.

State Street Shareholders should have the opportunity to assess whether pay structures and levels are aligned with business performance. When assessing remuneration reports, we
(Global, 3/24) consider factors such as adequate disclosure of various remuneration elements, absolute and relative pay levels, peer selection and benchmarking, the mix of long-

term and short-term incentives, alignment of pay structures with shareholder interests, as well as with corporate strategy and performance. We may oppose
remuneration reports where pay seems misaligned with shareholders’ interests.
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Investor Perspective: Executive Compensation Program

Vanguard Compensation policies linked to long-term relative performance are fundamental drivers of sustainable, long-term value for a company’s investors. Providing effective
(U.S., 2/24) disclosure of these practices, their alignment with company performance, and their outcomes is crucial to giving shareholders confidence in the link between
incentives and rewards and the creation of long-term value.

A fund’s considerations when evaluating executive pay fall into three broad categories:

Alignment of pay and performance. The funds look for evidence of clear alignment between pay outcomes and company performance. This is mainly assessed through

alignment of incentive targets with corporate strategy and analysis of three-year total shareholder return and realized pay over the same period vs. a relevant set
of peer companies . ..

Compensation plan structure. Plan structures should be aligned with the company’s stated long-term strategy and should support pay-for-performance
alignment...

Governance of compensation plans. The funds look for boards to have a clear strategy and philosophy on executive pay, utilize robust processes to evaluate and

evolve executive pay plans, and implement executive pay plans responsive to shareholder feedback over time. The funds also look for boards to explain these matters
to shareholders via company disclosures . ..
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Investor Perspective: Executive Compensation Program

ISS (U.S. 1/25)

Underlying all evaluations are five global principles that most investors expect corporations to adhere to in designing and administering executive and director
compensation programs:

1.

Maintain appropriate pay-for-performance alignment, with emphasis on long-term shareholder value: This principle encompasses overall executive pay practices,
which must be designed to attract, retain, and appropriately motivate the key employees who drive shareholder value creation over the long term. It will take into
consideration, among other factors, the link between pay and performance; the mix between fixed and variable pay; performance goals; and equity-based plan costs;

Avoid arrangements that risk “pay for failure”: This principle addresses the appropriateness of long or indefinite contracts, excessive severance packages, and
guaranteed compensation;

Maintain an independent and effective compensation committee: This principle promotes oversight of executive pay programs by directors with appropriate skills,
knowledge, experience, and a sound process for compensation decision-making (e.g., including access to independent expertise and advice when needed);

Provide shareholders with clear, comprehensive compensation disclosures: This principle underscores the importance of informative and timely disclosures that
enable shareholders to evaluate executive pay practices fully and fairly; and

Avoid inappropriate pay to non-executive directors: This principle recognizes the interests of shareholders in ensuring that compensation to outside directors is
reasonable and does not compromise their independence and ability to make appropriate judgments in overseeing managers’' pay and performance. At the market
level, it may incorporate a variety of generally accepted best practices.

Glass Lewis
(U.S. 2025)

Compensation committees are also responsible for the oversight of the transparency of compensation. This oversight includes disclosure of compensation
arrangements, the matrix used in assessing pay for performance, and the use of compensation consultants.

When assessing the performance of compensation committees, we will consider recommending that shareholders vote against the following:. ..

The chair of the compensation committee where the CD&A provides insufficient or unclear information about performance metrics and goals, where the CD&A
indicates that pay is not tied to performance, or where the compensation committee or management has excessive discretion to alter performance terms or
increase amounts of awards in contravention of previously defined targets. ...

All members of the compensation committee when the board has materially decreased proxy statement disclosure regarding executive compensation policies and
procedures in a manner which substantially impacts shareholders’ ability to make an informed assessment of the company’s executive pay practices. ...
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Compensation Discussion & Analysis (CD&A
Introduction/Opening

Companies vary significantly in their approach to the organization of the CD&A. Because this section of the proxy can be long, technical,
and dense, the introduction should be used to provide a roadmap for readers.

H In addition to giving a roadmap for the

What to Th In k AbOUt CD&A section, the introduction should
. introduce the named executive officers, Labrador Transparency '

The volume and complexity of ideally with thumbnail pictures. This will Award Criteria
compensation disclosures can make the help readers quickly identify the officers and
(;D&A difficult to nawgatg. In_vestors Want to aid their understanding of the role, . The CD&A starts with a dedicated
find relevant compensation information objectives, and compensation decisions for table of contents or similar
qU|.ckIy and ea§|ly to inform their each individual. overview of key topics and
voting determinations. identifies the NEOs in a table or

other visual format.
The CD&A introduction should help proxy

voters navigate the voluminous and often
complicated executive compensation pages
that follow. In particular, it should contain a
dedicated table of contents or overview of
key CD&A topics. Some companies
supplement a mini table of contents with a
short description of each main section.
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CD&A Introduction

51.0%

CD&A introduction includes a table of
contents with page numbers

I
73.0%

CD&A introduction includes NEOs
presented in a table format or visual
format with picture

I
33.0%

CDR&A introduction includes a photo of
each NEO

Flowserve 2024
Proxy Statement

Includes introductory sentence, TOC, and

headshots of NEOs
EXECUTIVE COMPENSATION
Compensation Discussion and Analysis
T Compensaton Discussion & Anlyss descrbes the decisans mads concaring the 2023 camparsation o the
valnlwilhmsd Executive Officers or “NEOs", nmmbm nmm cutive compensation
Contents
—
Page 38
2023 Executive Compensation Decisions Page 42
Page 55
Page 57
2023 Named Executive Officers

During 2023, our NEOs were:

2023 Named Executive Officers

& «ﬁ (@w 1?# 3

Lamar Duhon ‘Susan Hudson
Pk A ot wvnvw-v,mu Prosidens, Fowsarve Pumps. mam, Flowsne Flow  Senior Vs Prosicer, Gl
S Ofos (G57) Offcar (GFO)  Diviion) Lo O oot

) M v y Aflr Mkt
‘Sales and Service ("AMSS").

s G 2024 PROXY STATEMENT

Schlumberger 2024 Spire 2024
Proxy Statement Proxy Statement

Begins introductory sentence and headshots Starts with TOC, then introductory sentence
of NEOs followed by detailed TOC and headshots of NEOs; more color

Compensation Discussion and Analysis Executive compensation

the ciiteria
and e

reesons for thoss decisions. P of " d Analysis ("CD&A") 2
i 3

\\ U

3

% 4,‘ § coni " 5 b

; ! 36

for NEGs 3

Analysis. dacti 0

Oiver Lo Pouch i a4
Critezscuive B aicrir rifLogalOffcer i 3
et ndSecrotay Other Company -

49

i 50

o d human ittee report 50

(CDRA Table of Contents Executive tabl 1

i isic 33 CEO pay ratis 61

34 Pay versus 2

Compensation Discussion and Analysis (“CD&A”)

Base Sala 36 This CD&A contains a detailed description of program,

3 i "NEOS"), the
4 i in fiscal
OtherBenets. 45 year2023.
Other Aspe Program 46
Talent. 46 Our named executive officers
Our Peer: ries. a7 The campanys NEOs for fiscal year 2023 were:
Executive Compensation Govemance. 48
NoNEO 48
tockO: 48
- Pedging 48
48
o Suzanne Sven. srenr, Markc, MichaelC.
Sitherwood® Ras Darrell Gelslnart
Presidentand  Executive Vice: cemedens, Eaecutiveviespesdens,  Senorvicerresident,  SenoryiooPrn
Chief ChiefLegaland ettty and
Complance orponte Development
ofcer Officer

@ M 3 20,

@) M. 2023
@) M. Darell retired from the Company effective December 1, 2023,

- P PP—
asb » - porysowemene Gy 33



https://s204.q4cdn.com/928084406/files/doc_financials/2023/ar/FLS012_Flowserve_2024-Proxy-Statement_Web.pdf#page=38
https://s204.q4cdn.com/928084406/files/doc_financials/2023/ar/FLS012_Flowserve_2024-Proxy-Statement_Web.pdf#page=38
https://investorcenter.slb.com/static-files/18e914dd-5117-4d80-9250-79899bdd0798
https://investorcenter.slb.com/static-files/18e914dd-5117-4d80-9250-79899bdd0798
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001126956/a45ce187-4f9e-4650-8b10-3047ed9bb5af.pdf#page=35
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001126956/a45ce187-4f9e-4650-8b10-3047ed9bb5af.pdf#page=35
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Communication from Compensation Committee

In recent years, many companies, particularly those with pay issues, include a message from the compensation committee at the start of

CD&A to explain the rationale for compensation decisions. These messages strike a more persuasive tone, focus on shareholder
engagement and responsiveness, and go beyond the required Compensation Committee Report, which states simply that the

committee discussed the CD&A with management and recommended to the board that the CD&A be included in the proxy.

What to Think About

Shareholders hold the compensation
committee accountable for executive pay
practices and will vote against committee
members if amounts are excessive,
practices are problematic, or there is a
pattern of not being responsive to
shareholder concerns.

Accordingly, once concerns have been
identified, it is imperative to have
transparent disclosures to effectively
communicate any changes to address

those concerns. Often, shareholders want to

hear from the independent compensation
committee.

Even companies with high SOP votes may

at times use a letter from the compensation
committee to communicate directly to their

shareholders - either to provide more
context to what's to come in CD&A or to
highlight their history of favored

pay practices.

In crafting a communication from the
compensation committee, consider
the following:

Content: Examples of key messages
include:

an explanation of actions taken during
the year that need additional

clarification or may be viewed as
problematic (such as special grants)

expressing a “we heard you” message
following unsatisfactory SOP results

describing the use, or lack, of discretion
in the company’s incentive programs

Format: Leverage formatting to ensure
key messages are highlighted:

Include descriptive headings

Use callout boxes or other graphic
elements to discuss engagement
activities and stockholder feedback,
any changes to the compensation
program, and any enhanced

CD&A disclosure

Location and cross-references: Include
at the beginning of the CD&A Executive

Summary section, and consider
highlighting the communication in the
main TOC, letter(s) from leadership and/or
general shareholder engagement section.

Other formats: Consider these
alternatives to a standard letter:

Q&A with compensation
committee chair

Targeted committee or chair
commentary throughout the CD&A by
any problematic pay practice or area
of concern
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Benchmarking

Communication from
Compensation Committee

18.0%

Letter from the Compensation
Committee that presents highlights of
the compensation program

Author of the letter:

88.9%

Entire committee

|
11.1%

Committee chair

Topics discussed in the letter:

94.4%

Compensation program overview or
highlights (changes)

I
50.0%

SOP score

L
22.2%

Leadership changes

I
22.2%

Special adjustments or bonuses

Key Examples

Johnson & Johnson 2024 Proxy Statement m

No SOP issues from prior year, instead the compensation committee used the letter to
explain their process of conducting a joint review of the impact of excluding non-GAAP
items from incentive award calculations with the audit committee

A message from our Compensation & Benefits Committee

Dear fellow shareholders:

-y y. » the Company

pr ly impac y throug!

e start of n addition,
have the potentia to enhance ks future performance.
Ev that

ippor

npact on our items
were warrented.

target. The 2021-2023 PSUs pald out at 116.8% of target.

support for our 2024 Say on Pay propossl.

¥
Sincerely,

Tt 0. Wil 4 ) A
(@ = Do o]

. twson ~ Dariva Adameayk '

I\ 4

/ - )
QB e ya »ﬂ(\l ==}

=y e b

86 Johnson&Johnson


https://d18rn0p25nwr6d.cloudfront.net/CIK-0000200406/4696ad7c-9d34-498a-af98-7a6acc3cfa27.pdf#page=57
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000200406/4696ad7c-9d34-498a-af98-7a6acc3cfa27.pdf#page=57
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000200406/4696ad7c-9d34-498a-af98-7a6acc3cfa27.pdf#page=57
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Key Examples

Netflix 2024 Proxy Statement

Short letter from compensation committee chair following two years of low SOP (less than 30%) that details significant changes to 2024 compensation program; letter is followed by 5+
pages of shareholder engagement and additional detail, including a graphic that shows 2022, 2023 and 2024 evolution of compensation

Compensation Discussion and Analysis

eaetpmy e
A ge from the Comp Ci Chair P Emcute
pmasionte 004
Asaresult, we've adopted
wotoand
‘shareholders. These changes include:
HOW WE RESPONDED IN EVOLVING OUR 2024
r Engagement and the 2023 Say-on-Pay Vote Result r P 3
o-CEOs, our Executive . To atractand
Cheirman, and$1.5 millon fr the other Executive Officers; 4 o-in-contral Wesiplda otie-viove chnga-n-<orrlsevemce g
ly,milnwnhmwg\'?m yees at their personal top of market.
9
e, o0
m rigger).
A
ile-rigger Oneserp
or 2024, ds, a8 those grantadin 2024 had one-, two- and trvee-year perods. eformanca requremens.
top talent nd market
suppor
. ' 24 c " i
. ution
"’ delivers strong performance.
-Pay Vote O 202 > 2023 >
meeting, 28.7% The i e e
e o-CEOs, reckcedbase
A
your ‘ongageme @ "
HOW WEREBPONDED N EVOLVMNG OUR 024 @ =& o sy To% e ey
Tim Haley
Compensation Committee Chalrperson with elements of our executive compensation program. Yy Y EPr - sammce-ceos o
componsation betwoen cash andistock optons, anc the i + $500,000 Bxec Chair o o
" . at 38 [
2023 Named Executive Officers Officer' Portion of compensation 3 £
bel 2023, 1cash. % H s annual cash borus.
Neutral Reven
: i £ e >
rierest p H i
individuals: E sharehoider mn(’fsk’l,v:‘m»\amu'lswolﬁm regaes  § - - ing.
TedSarandos,co-Chlef Executive Offcerand President ding. s, e e P oral o -n:n.“_“"" o oo
« GragPeters, co-Chief Executive Officer and President I hing of 35%. opportunity
i ssed incoriive campensaton.
+ Roed Hastings, Exacutive Chairmanof 1 Board | 8ppro) mya‘mo'u-no«m:vdm‘; mﬁ"y ook
. pancor Nourram, Chi FrancialOffcr We heve iiroduced PSU and RSU swards with tree-year £
- DovidHyman, Chief Legal Offcer ger ity G
e frpepectine e i e
.
7 13,2023, M. Ezamasre tiorth Magnitude We reduced guaranteed and short-term compensation: £ [ Atienst 50% options i - 4
tem 4020f rehoiders expressed thir primary basa salaries for our co-CEOS were maintained at 2 a the co-CEOs.
thatof Messrs. Serandos, Peters, Hastings, o 3 millon, reduced © $1.5 millon forourother Execuiive g 7 -
Officers and $100,000 for ow Exective Chairman, and § Bivos
" ommtmtoen S5 o~ inchuog boh bonus opportunitios are 2x base saeries for sl Executve E " e
- Peters, Hast th Officers. Nonethele
. Co-C0sand
2024 Proxy Statement » 2024 Proxy Statement 3 ceo Executive Chaiet 2024 Proxy Statement @
w
el

T Porconages e basaon shaes uttandng e of Decerbe 31,2028

= NETFLIX

NETFLIX


https://s22.q4cdn.com/959853165/files/doc_financials/2023/ar/netflix-inc-2024-proxy-statement.pdf#page=42
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Key Examples

Boeing 2024 Proxy Statement

Letter from full compensation committee following low SOP and ongoing global
challenges and safety concerns; letter appears on the proposal page, includes callouts
with changes to performance-based plans and descriptive headings; first section of CD&A
is devoted to shareholder engagement and providing context for NEO pay over the past
several years

Tabeof Conent. Tk of Contats:
APPROVE,
APPROVE, ON AN ADVISORY BASIS, NAMED
EXECUTIVE OFFICER COMPENSATION (ITEM 2) i
PROPOSAL SUMMARY . To Our Shareholders:
P o Scin Al Sl Wo remain st tly tted to pay for ind we believe our pay outcomes reflect this
Sharehidors o N"’-‘-dhw.w‘;:.‘:n Amidst global challenges in 2023, we saw progress in our multi-year commitment.
‘an advisory basis, the compensation of the strategic and operational transformation—but we have more to do. b
asinoss s baon impacted by @ seies o exyaordinarychalenges, 50,
0 757 MAX,the GOVID.19 pandomic ity sod
We expoct Ours is a long cycle business, with the majority of CEO pay tied to that cycle.
patmeres sy v s . i slong cr g ot et v s
quality ses nt ngoing. r
o2 i Jarey 2024 Geabty of oo Asaways, wes .
nper igh i ‘support in this year's say-on-pay vote.
product we make. Sincerely,
i i . e Mombars o the Componsation Commtee
csh Lymm . Good, Crar
% Lyme M. Doughte
execut On page 48, we have David L. Joyce
o i avolian. Stoven . Mollorkopt
RonadA Wiiams

We have taken action to respond to shareholder feedback.
Actvely seski Farehoder concerr
n2023,
n ight of i
rtand
023

PBOEING 204 Prowy Stomont 44

atar our 2023 annual moatig.

200% o 120% (offact oy o
LE for2023 —— in

Long-Term Incentives

impaciad our design dec
programfor 2024, These char

o QEOEING 0Py Sttement

Intel 2024 Proxy Statement m

Letter from the Talentand
Compensation Committee

Dear Fellow Stockholders,
The Talent i i

: y y
with the entire Board, ee our

2
y y
2023 Annual Stockholders’ Meeting. This

to our th
i in late 2022. i
this indi
i
including ou ol
wedesign
compensation programs.
translated nto strong corporate performance in 2023
We would li ive onthe
i inwhich ing fiscal
year2023 i
outcomes, which will provide imp foundryplan

bring These
actions were recognized by investors and translated
directly into value for our stockholders,reflected in our TSR
094.6% for the year.

A i,

and Analysis that follows.

101.38% for our other named executive officers (NEOs),
with payouts varying for our nor-CEO NEOs due tothe.
inclusion of individual performance goals. However,

accurately reflect our strong 2023 performance in the

‘our stockholders, which indicates to us thatour

deliverrosults for our stockholders.

200 pRoxYsTATEMENT 53

Letterfrom the Talentand Compensation Committes

Positioning Intel for the Long-Term

Notably, the

forthe
3.

0
These reductionsalso had the effoct of lowering 2023

afunction of base salary paid.In addition, the Board

ourdirectors’ fees by 25%,and our Board Chair Frank
Yearyalso decided to temporarilyreducehis additional
Chair cashretainer feeby 25%. Effective October], 2023,
we restored ou NEOS' base salarios and director cash
retainers to the levels In placeat the beginning of the year.
Inrecognition of the efforts and sacrifices of our
‘employees, we granted “Austerity RSU” awardsto

2023.

a=)  DionJ.Weisier
Chair

JamesJ.Goetz

o
A e

action
‘continue bulding on our strong momentum, by being

the talent thatis going to drive Intel forward.

Continued Engagement with Stockholders

Pay proposal.We believe this is adirect function of our

of stockholder concems when designing our executive
‘compensation programs. Following the 2023 Annual
‘Stockholders' Meeting, we again conducted
comprehensive stockholder engagementon executive
‘compensation and other key topics, reaching out toand
meeting with asignificant number of our institutional
stockholders. As in years past, our Board Chatr Frank
‘Yeary, and/or our Compensation Committee Chair, Dion
Waisler,lod a substantial number of these mestings. The

andserved

asvaluable Input for Board discussions.

Tl Member
(effective February1,2024)
Risa Lavizzo-Mourey
Mermber

54 intel

Letter highlights high SOP vote, rebounding after engagement following 2022 meeting,
and provides context for 2023 pay outcomes; good use of descriptive headings, ending
with a discussion on continued stockholder engagement


https://d18rn0p25nwr6d.cloudfront.net/CIK-0000012927/b6a6d932-ce25-492a-aba7-05f37660fa99.pdf#page=48
https://d1io3yog0oux5.cloudfront.net/_2b79cce658ecbeffd57b3484a5150489/intel/db/958/9003/file/426889%281%29_48_Intel_NPS_WORKIVA_WEB+READY_spread.pdf#page=53
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Key Examples

Exxon Mobil 2024 Proxy Statement

No SOP issues from prior year; letter from compensation committee chair includes three most recent years of high SOP votes; letter followed by 1-page "Why Vote 'For' Say on Pay?" and
I-page "Approach to Compensation” that ends with a quote from Exxon's lead independent director on sustainability and long-term value creation

EXECUTIVE SUMMARY COMPENSATION DESIGN

LETTER TO SHAREHOLDERS WHY VOTE “FOR” SAY-ON-PAY? APPROACH TO EXECUTIVE COMPENSATION

PROGRAM ALIGNED WITH BUSINESS MODEL AND SHAREHOLDER RETURNS

DRIVE LONG-TERM ACCOUNTABILITY

COMPENSATION COMMITTEE APPROACH TO DELIVER MARKET COMPETITIVE PAY

eral O pay conselers progress tonar srategic obectues, busiess fes i

oy 2023 2022 2021
o e

mpetitve sesitr

SUPPORTED BY STRONG GOVERNANCE PRACTICES

P

8 EXonMobil 2024 Proxy Suiement

48 EXONMObIl 202 Proxy Sttement 2024 Proxy Satement ExonMobil 49


https://investor.exxonmobil.com/sec-filings/all-sec-filings/content/0001193125-24-092545/0001193125-24-092545.pdf#page=57
https://investor.exxonmobil.com/sec-filings/all-sec-filings/content/0001193125-24-092545/0001193125-24-092545.pdf#page=57
https://investor.exxonmobil.com/sec-filings/all-sec-filings/content/0001193125-24-092545/0001193125-24-092545.pdf#page=57
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CD&A Summary

The purpose of the CD&A is to give investors a clear and complete understanding of the company’s compensation policies and decisions.
Because effectively and transparently disclosing the many details that SEC rules require typically causes CD&A sections to span several
pages, companhnies often start with an executive summary that provides an overview of the compensation program’s most important

attributes, notes changes for the applicable year, and explains, at a high-level, key compensation committee decisions.

What to Think About

Investors have a variety of “asks” when it
comes to executive compensation. Among
other things, they want the compensation
structure to align executives’ interest with
shareholder interests, to produce results
that reflect company performance, to be
commensurate with peers, to rely on
performance metrics that advance the
company's strategy, and to incorporate
certain key ESG priorities. Investors also
want visibility into the compensation
committee’s decision-making process so
they are comfortable that the committee
was thoughtful and mindful of industry
and market practices and set appropriately
rigorous performance targets. Moreover,
they expect full, transparent, and

effective disclosures.

In short, the CD&A contains a lot of
information! As a result, it's a good idea to
give readers some guidance on how to
navigate the disclosures. An executive
summary section provides a snapshot of the
compensation program and decisions for
readers who just want an overview, and
suggests topics that may warrant specific
attention for readers who are hungry

for detail.

We recommend populating the executive
summary with brief descriptions of some
(or all) of the following items:

Business or performance highlights,
particularly with respect to performance
measures used in the incentive plans

Compensation philosophy and objectives

Overview and rationale for current pay
elements, including weightings and
underlying performance metrics

Compensation highlights from the
last year, including payouts under
incentive programs

Say on pay results from the prior year

Any changes to the compensation
program, especially if in response
to recent say on pay results or
stockholder engagement

How the program has aligned pay
and performance and created value
for shareholders

Well designed infographics are very helpful
for conveying much of this information.
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Benchmarking
CD&A Summar o
y 25.0% 25.0% 64.0%

68.0%

The document includes a CD&A summary

I
CD&A summary includes:

55.9%

An overview of actual/paid compensation

I
63.2%

Changes to the program for the reporting
year or states that there are no changes
from the prior year

I
29.4%

Pay-for-performance alignment discussion

I
29.4%

Alignment on a year-over-year basis

Alignment on a 3 year basis

I
2.9%

Alignment on a 5 year basis

I
73.5%

Prior year say-on-pay voting results

I
20.6%

SOP results are presented in graphic form

I
16.2%

SOP results are presented over time, not
just prior year

Changes in leadership

|
5.9%

The evolution of compensation program

If say-on-pay proposal from prior year
received less than 80% support,
shareholder outreach and summary of
feedback/committee response is included
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Key Examples

CDW 2024 Proxy Statement

Business highlights, graphics showing shareholder value, an informative and different compensation elements table, compensation practices, and SOP results

c ion Di ion and Anal

Our Named Executive Officers

Backta Contets
Overview

2023 Business Highlights

s
' Won GARE
1 Netsales ncome Operating Income
$21.4 billion $1.7 billion $2.0 billion
oom an% [
r—y— prery— Sona Chiuia Chrstna . Corley Fredrick . Kevich Gross Pront per
o Presinstnd o
e $4.7 billion $8.10 $9.88
‘and Interim Chief ©7% ©4y% 09%
Pt Ot s
ples “Proxy Summary.”
Overview - 2020 Business it Long-Term Performance
- Long T
~ou O th pust 5 o ant ur 223 o P
Our Executive Compensaton Program — S&P 500 IT Inde 1$4.2 il
Our Executve Compenseon Prctces e ook pai
P——,
.y CUMULATIVE TOTAL SHAREHOLDER RETURN CASHRETURNED TO SHAREHOLDERS
N (inmitons)
oS PR——
Long Trm ncentve Program sus
Ot Eements of Our 2023 Eeciive Compensation rogram
[ —— suas ses
Guidance from Independent Compensafion Consultant 5802
Camparson o Feleart Pee Group sm2s
- susa Jll 05
D 2024 Proay statement [T e s aom  wm mm

Ovicknds

= Sharc Repurchoses

o th peind fom et

500 . e 557 500 1T

2024 rovy Sstement

Sack o Canets
Our Executive Compensation Program

Our execuive compensaton program s designed to dive sbove-markel resut. The program is bkt upon our perormance.deen cullre and long standing execubve
“our

Backi Contents
Our Executive Compensation Practices

The Campensation Gomite revews on an oagoing bass the Company's execue compensation program 1o evaluate whelher £ supperts the Company's execubve

Pay Eement

“omsi Cazh Ferformancs
Sy Incentive fwards Share Uns (Psus") Stock optons

WhoReceives ‘AllNarmed Executive Offcers ["NEOS'

When Granted Annualy

Cost

TypeofPerformance  Short-termemphass —»  Sor-trmarphass—»  Long-

Performance Period 1 vear
How Payout Determined Corrpensetion Cerrrittee esed
determnation

2023 Performance Individualperformance

s v ron GARE LongTem
o Al u Long-

2023 CEO TARGET COMPENSATION MIX

4 2024 Proxy statement [

& whatweo % _what we DontDo.

bjectes algned wit the crosion o stockérider valoe

~ Long-tem, W 6o ot have an enhanced severance msirle upon a change n conkal
Tt otal compermation ot e competive maket medkan

e do ot have excessive severance benefi

'cam:nm the Campany ) g

ourlong tem ncentve pian of cur securiies
" Rotuststock ownership gdeines
" Clnwback proveions.

L perqises
vl cquy swards o grarisd olowing i rlease of e Company’s sl
camings eport

2023 Say-on-Pay Vote

s roted above, in the

program is abgned wih the

ke
progeam, e Gompensation Commitce consdered the approval by approximalely GO o the vole. cast for e Company's say.on-pay voie i our 2023 Annual Mesing of
Stockhaiders.

2023 AVERAGE
SAY-ON-PAY VOTE 'SAY-ON-PAY VOTE SINCE IPO
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AIG 2024 Proxy Statement m

Executive transitions, graphics with specific information about the short- and long-term incentive programs, performance highlights, and target and actual pay for each NEO

Compens sion lscussion sed Anstysls Executive Summary

Executive Summary

Our Named Executive Officers

Current Named Executives

Peter Zaffino, Chalman and Chiel Bxcutive Offcer

Sabra R.Purtil, Becutive Vce President and Chief Financlal Ofcer

KevinT. Hogan, residentand Chief Executive Offce, Corebridge Finandia, Ic.
David McElroy,

Former Executive Officers

PortiolloManagement
Lucy Fato, Former Vice Chalr
Chief Financial Officer Transitions

Ouring 2023

= On January1, 2023,

Effecove July 1, 2023, Mr

I January 2023, Mr.

reasons.Mr. Ftzsimons passed away on October 27, 2023,
- January 10,2023
4

Compensa o Discsion snd Anstyds Exectie Summary

Compensa o Discusion snd Ansiysis Exeekie Summary

scutive Compensation At-a-Glance

i toirect
pensation as of December 31,2023

Other Current Named Executives as of
ecember 31, 2023

|73 Base salary &

AtRisk Pay,
Subject
Clawback
82.5%

Cashncentive

LongTerm
Eauity ncentive

(STI) Program

- ms 3 023, When Mr

bas, effective July 1, 2023

40 o0 ey STATEHENT

Individual Performance.
*

individual Performance Scorecards: Four Core Areas

Term Business Performance
b score (0150%)

| — opee . mwcn
o g 2 somege
e T s O s Lo
St pe
Mo e, 4o
+ G+ oW
B " o o
(GoE)" Attributable
ey
R T -
Adjusted After-tax. ot
| pralio
g R e
B Elrett
T G pnion
Sroesre AT
v G
Expenses (GOE)

ubject toan overall cap of 2

o PO STATEMENT 41

1Long-Term Incentive (LTI) Award Allocation'"™

Compensston iscision smd Anstyls Execstive Summary.

*~023 Executive Compensafion Decisions

15ation Component e e®

sogan®®
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https://www.aig.com/content/dam/aig/america-canada/us/documents/investor-relations/notice-of-annual-meeting-and-proxy-statement/aig-2024-notice-of-annual-meeting-and-proxy-statement.pdf.coredownload.pdf#page=42
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Key Examples

RTX 2024 Proxy Statement

Covers favorable SOP vote and shareholder engagement; performance, financial, and strategic highlights; compensation principles; and most recent pay decisions, including specific

details for each NEO

Executive summury 2023 FINANCIAL HIGHLIGHTS

DILUTED EARNINGS PER SHARE CASH FLOW®
Sh . c S pershare nbiins
areowner on P - w51 202 72
Wa activaly seak—and highly val 3 sz $49
pa - o
o an 0 s
5506 555
Our 2023 Say-on-Pay Vote
year, ry NET INCOME SALES
compensation (“Say-on-Pay") from the prior year. 9 5 % (inbiions) in bitions)
Frre e o ss2 o2 se7.1
APPROVED $74 ss7.1
202 522 0 sas9
and direction. $73 $743
Investor Outreach 1.28 7.3% increase 87 consecutive year
‘This past year, s, book-to-bill ratio in dividends per share Ppaying a dividend to our shareowners
). $78 billion $118 billion $16.1 billion
engagement scepage 34 ' : e ———
styaarand dividends and sharsrpurchases
2023 Performance Overview o
@
In 2023, we demonstrated business resilience, shaped our Company to capitalize on evolving
customer demands, ad d our key jic prioritie d took decisit ion to ensure the
safety and quality of our products, all while delivering solid results. 2023 STRATEGIC HIGHLIGHTS
And in 2023, = i In 2023, we
$51 billion. Business y
a0z, pary pawer— B + prn
customers and to capture value for our shareowners. CORE pr
) d our Industry
", , ot
rec cash
o pobon pset . ororty 20,
with 3,
) program. . of
- o o

o

RTX 2024 PROXY STATEMENT 43 44 RTX 2024 PROXY STATEMENT

p
work directly onsite at over 400
of our suppliers to diagnose and

‘address probler

Cost Management Innovation

headwinds

by 30% and 9 tprint by

iy o M 7 billion
.G 023, bring

$17 ger, 2023.
025 goal .
(51and $1.5 billion), and K to ach

newly announced 2025 goal of $2 billion.

aerospace and defense Industry.

How We Align Pay and Performance

sustalnable

‘OUR GUIDING PRINCIPLES

Competitive Long-Term Focus
long-term, stock-based

e o short-term, cash-based opportunities. Annual objectives

benchmarked relative to peers.

Balance Pay-for-Performance

Arrsaal and long

finandal, strategic and operational business results.

Responsibility

Individual performance. The portion of total compensation
contingent on performance should ncrease with an
executive’s level of responsibility.

Code
of Conduct, health,

nd

p
Initiatives. Financial, strategic and operational performance
must not compromise these values.

Fair and Equitable

and performance who perform similar work, regardiess of
race or gender.

RTX 2024 PROXY STATEMENT 45

OVERVIEW OF 2023 PAY DECISIONS
2023 Pay Mix

ng Principls,

In 2023 was “at.risk

key

performance. See pages 5,

Basasalry

13%

75% Aol
o NEO®
CEO = i ncarive
88% 88%
Ansk ARk
o
ey
2023 Total Direct Compensation
pages 49-55.
year
forthe year. and
thet
pagy e
Seepages7.
P {see page 1) on our:
103% t0.55%, e
Mo d93% ofvarget, respectively. The C
Total Dt

Base Salary ($K)" Annual Incantive ($K) LTSk Compensation (K}
Gregory J. Hayes $1.675 52,780 $10,000 $12455
Nell G. Mitchill, Jr. $975 $1,100 $5,500 $7,575
Christopher T. Callo $1,010 $1.410 $13,500 $15.920
Staphen J. Timm $850 840 $4,500 $6,190
Waslay D. Kramar® $905. $820 50 $1.725
® -
@ s,

5
) on o,
o ey b 088

46 RTX 2024 PROXY STATEMENT
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Key Examples

Leidos 2024 Proxy Statement m

Performance highlights, compensation philosophy and policies, a detailed compensation elements table, a pay mix graphic for each NEO, and an overview of changes to the
compensation program

EXECUTIVE SUMMARY

PAY AT A GLANCE

Soctor rosidents

Sotsprine Sector
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Key Examples

Mastercard 2024 Proxy Statement m

Straight-forward discussion that covers strategy, compensation philosophy, and financial highlights, and includes a graphic showing how each performance metric aligns with company

Compensation discussion and analysis

— - o i from =
Copha reurmed o stodkhaiders n 2023 S What e dortdo

Pemithecging o pledgingof Mastarcsrd stock
- s | [ —
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https://s25.q4cdn.com/479285134/files/doc_financials/2023/AR/mastercard2024proxystatementdef14a.pdf#page=62
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SOP Results, Outreach, and Responsiveness

At a minimum, companies are required to disclose how the company has considered the most recent shareholder vote for say-on-pay
(SOP) in determining compensation policies and decisions. Proxy advisory firms impose additional obligations on companies when their
SOP vote receives a significant amount of opposition. Regardless of whether a company has a low or high SOP vote, investors want to
know that the compensation committee continues to be engaged on executive compensation.

What to Think About

If say-on-pay receives a significant amount
of opposition (at least 30% for ISS and 20%
for Glass Lewis), proxy advisory firms and
investors expect a company to initiate
meaningful engagement and provide a
thoughtful response. It is not enough for
companies to include a simple statement
that shareholder outreach occurred.

Content: Advisory firms and investors will
closely examine whether the board was
appropriately responsive. They want to
understand:

breadth (including both the number or
percentage of investors engaged and
participation by the board and
management in the engagement,

frequency and timing of engagements,

feedback received,

and the actions taken in response.

Location: Companies include their
compensation engagement disclosures in a
variety of locations. For companies with low
SOP votes, it is important that the disclosure
is easy to locate:

We recommend that companies include
a standalone engagement section in the
CD&A, apart from their normal
engagement disclosure in the

corporate governance.

Many companies also disclose highlights
related to their compensation
engagements in their letters from the
compensation committee (at the start of
CDR&A) or board leadership (at the start of
the proxy).

Tables and other graphics: Use of graphic
elements is critical to easily show the
breadth of engagement and response to
feedback. Examples of compensation-
specific graphics include:

Infographic of key engagement statistics
(i.e., who/what/when)

Tabular disclosure of “what we heard” and
“how we responded” to directly tie
compensation decisions to shareholder
feedback.

Shareholder engagement cycle vis-a-vis
annual meeting

A timeline to demonstrate the evolution
of the compensation program to better
align with shareholder interests.

Multi-year SOP results to show where
a low SOP vote has been adequately
addressed

A Note for Companies with High
SOP Votes

Use a graphic element to highlight a high
vote and, if applicable, include an affirmative
statement that no changes were made to
the executive compensation program,
particularly where SOP rebounded after a
low vote. Consider also including disclosures
about suggestions received from
shareholders and the compensation
committee’s response to demonstrate
engagement.
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on-pay results.
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just prior year

COMPENSATION PROGRAM DESIGN AND STRUCTURE
Py o permance

e
s

approeasy e e
ot i ke P .

2024 pRaxY STATEMENT &



https://investors.footlocker-inc.com/static-files/a2199908-eebd-4a40-b506-eea7176ebe7c#page=53
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Key Examples

Becton Dickinson 2024 Proxy Statement m

Narrative description of high SOP vote, with a separate discussion of shareholder

engagement and successful outcome following the approval of a pay-related shareholder

proposal; also includes response to frequency of SOP vote

Considerations regarding CEO pay

At our 2023 Annwal meeting,
of this vote,

2023 shareholder engagement

weha We routine! shareholders to seek feedback on a number of topics, Including our executive compensation program, as discussed on
metrics. 0 o conite et Tedbac I our e compobh mzn mmmwum-m-—mmmw-u:-
orown. 23 s-on'poy vat.
<M. Polen'ssccomplshmentscuring the yer, ncuing: We isospoke to shershoidrs regarding the sharhoider et majrty uport ot our 2023 A Moo, ncudng  mber o
T coniued succsssul exection of the B0 2025 strtegy and s leaders o rehalders that Vo F8or S 8 BropSSas T Do reqUestos Tk B Souk SATSHRI" S0l o sy s TANAOSF S Rew oY reneeed
expectations for the year despite a challenging macrosconGmIC environment. o pockape” that proigs o scveranceofteinatn peymans Sxceading 2.9 s the Sum of e InINIduers e sary Dk o In
R Fesponse to the proposal, we. 'on BD’ adoption of the Executive Officer Cash Severance Pollcy that would prevent BD
entering Into any n-m.u-nuwlwmm-wwmdmmlmmmm-—um-unw-u-dlnlzw
e surofth o o o vakin o e o g, s
rmrosch o G Sharsdae e v oo G, ot 2033 g et ok o s resson
2023 executive compensation decisions i e e O e 3 o i b e e
mnmmlnwurnﬂmb avallable on our website
S nr Ghimon ot EXBeLve TR o Severancs Py,
w'A'.'u- mlmnmmﬂnmnm.u*-w unmlnzm ! i Garoan eceved o sy neresse n 3023w e
‘when --wwimnn-w In September Design and of 2023
p—
ven by srng revre, 'g_-_n;w-ﬂ-vmmhwm-wm--«'-hwwwv-mmw-mwmw- e oty o a5 showh o 3 s Do, S 63 B Pl o 6% o Gt
o oo e e oot B Companesien Comes oto rapete et  odues i, s partormaece. A o a charts beow. soomimeay 76%
W m“ldmdﬂl&!ﬂ;lﬂ ion Committee's use of umm—wumrhﬂm\umuﬁ-ww f ! target comi « ing sigr-on ) was per [ad
T b ] B b et e, B nd Gaon e e 1 vt S 045
e ,m.,.,.,.,..,,.. e 2023 total target compensation®
o the named executive oficers, %Mmfb—llmuu\ww o
"I.’m Compensation kix
Elscal 2023 grants. Consistent with our of al Incentiy lon to the Interests of our shareholders, 2
Signiican componan of toal T30, e o Commiies Gerermined ihe sculty com et v o she

‘executiv officer after taking Into account market data, recommendations from the Compensation Commitee's Independent consaltant, and ndvidual
pertormancand potandl, e ncreas I Hesrs, DefOrfico's andHickey' Eward aver th pror yea was M 1 betas poion bt
pey’

| Revenue growth, with a 3
e arouol Growth, with a performance payou

2023 say-on-pey results and frequency ofsay-on-pay vting resuls

Vesting of Performance Unit awards. During 2023,
metricsfor these awards were average amnual retur on invested captal
mhu—umw«nmwlmmﬂm)mm‘;l ﬂ

jun
e o oL o e ot s e s v e
e e ey

e s s v
e e Y s o s Do o c

12024 Notice of Annus! Mesting and Praxy Statement 51

‘Salry P17 & Performance Units + SARs TS

For purpose o the above chars,“peformance-based” compensation Incudes P owords,Peformance Units, and SARs, whle compensation that s
kB bt e iy 3 TV, W i SARS PO s TSt DS Y o4 ke FSRHEEN
dever vaio t on xeci

©8D

American Express 2024 Proxy Statement

2-page, detailed engagement & response following 54% SOP

2024PROXYSTATEMENT 53 + B4 2024PROXYSTATEMENT

2023 and

to 2023 Say-on-Pay Vote What We Heard

Our Response

SHAREHOLDER OUTREACH AND ENGAGEMENT

¢ Yo bmvm commitiedthat W gt ok rocetve svy
future special award:

disfavored, particularly for the CEO

/ Nospecial
‘other NEOs and none were made In 2023. After considering
shareholder feedback on special awards, going forward, we

ifatal
ouan ‘ Eresesd Spoca ward
e ing. ! Actively! and v The 20: sal i and vesting
ares | Responded rationale annual equity
that awards,
| . Total
Following. Annual Meeting i Twenty-siof ourshareholders,roeesenting o Wt
i h for alonger period of time.

‘shareholders. Additionally, in 2023,

N

No changes to CEO target pay for 2024

CEO pay is set based on a deliberate process by the Board's

N

TO OUR 2023 VOTE of
Ciopay  Thepaceof CEOpay increases in
sufficient rationale detalls
v e
‘engagement strategy for many years. s revenue growth, EPS growth, and ROE in the top
quartie relative to our compensation peers
OUR FOCUS DURING THE 2023 SHAREHOLDER ENGAGEMENT SEASON WAS ON OBTAINING FEEDBACK ON OUR
EXECUTIVE COMPENSATION PROGRAM v we sclosu
Our Board was disappointed with the results of our 2023 Say-on-Pay vote (54% of votes cast n favor). In response, Management it
sought feedback through engagement meetings with our shareholders and reported the detailed feedback received to the Board. outcomes were achieved pag
In general, the feedback we received from shareholders and other stakeholders on the design of our execitive compensation
program was supportive, consistent with the previously high level of support for our Say-on-Pay vote (approximately 96% and
95% of votes castin favor at the 2022 and 2021 Annual Meetings of Shareholders, respectively). The majority of the feedback we / Beginningin 2024,
received regarding the vote results was focused on the special award granted toMr. Squeriin 2022, in which several the weighting from 45% to
shareholders expressed concerns with the quantum and performance conditions. In addition, shareholders requested tobbetter Short-Term Al scorecard 60% of the AIA scorecard
‘understand how our Annual Incentive Award (AIA) payouts are determined. In response, we have taken steps to respond o these Incentive
‘concerns, as described in this section, with changes and enfiancements to our disclosures. We will ontinue to engage with our ¥ Allfour quadrants of the AIA scorecard have and will continue to
shareholders to solicit and consider feedback.
measures. See page 58 for more detalls
Y Individual performance disclosures /' We have disclosed individual performance highlights that
on the following page. particularly on

require additional explanation

business

Corporate Shareholder Other Corporate  Emironmental, Audit Committee
Governance Matters Proposals. Owne Information Summary Socialand Matters
at American ‘Governance (ESG)

Express

Shamholder  Stock

Other
Information


https://investors.bd.com/sec-filings/all-sec-filings/content/0000010795-23-000118/0000010795-23-000118.pdf#page=54
https://s26.q4cdn.com/747928648/files/doc_financials/2023/ar/2024-Proxy-Statement.pdf#page=58
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Key Examples

Tanger Inc. 2024 Proxy Statement m

Eye-catching graphic that shows prior 3-years high SOP votes

Bank of America 2024 Proxy Statement

2-page, detailed engagement & response to lead CD&A Executive Summary following 69% SOP (first time ISS and GL
recommended against SOP)

Compensation dscussion and analysis

Exacusive Compsnsation Compensation discussion and analysis

1. Executive summary b. What we heard and how we responded

. espor “Say on Pay’vote,
Executive Summal’y a. Shareholder angagement & *Say on Pay” resuits have taken in response.
e
compensation desig and decisicns. From 2011 to 2022, supprt Fo our “Say on Pay” proposal averaged 94.2%,with the lowest kvel of upport n .
being 929%n2011 and 2012. . i i r L .
202 i decreased the Say on Pay’ vote result in
overall pay to M %.C: 20231 ds and
appraimatzl 5% and 7% based on 2022 performance. address these areas, as summarized below.
VWi re e e nners andoperatorsof et penacaners i the e Sitesnd Conada Weareo e e
hich owning, ey o e 2025 Ealcf - TheC ©
We have a TSR Oand againsC our Say on Pay” proposal . o s e s hae 2 clee
asset value appreciation. Our Company was built on a firm foundation of strong and enduring business relationships Intotal, 69.19% favored our Say on Pay’ proposal. 5
coupled with disciplined business practices. We partner with many of the worid's best known and most respected brands ” 2023 ey on Py v, » y e Wty and i et s Preference that f one-time awards are compensation. (See Phiasoptyon ane-tie o page 56)
tailers. B we believe o : in order to used e f
we have been able to solcfy our position as & leader n the outlet and open-air retail industry for over thirty years. The the decke, we rtertionsly reo 2023 and ey £ Tovemne npoge 56)
trust that thevery program prior years i + Detalle ratonale can b found for Mr. DeMare's Management Team stock
s
ioy today Our seasoned team of professionals with Executive Compansation Engagements
diversa sets awards (o understand whan they 3 be Team announcad Inlsta 2021 and prort our rceip of 2023 53y on Py’ resuls.
the outlet and open-air retail business. hokler &6 considered n the future (See "Manogement team stock awarcan page 66)
The C our targeted, active outreach and responsiveness to inbound inquiries. ! .
athoughtful 2073 an earty 2024 jod
o ttract and retain and diclosures ar H]
¥ and to align 3 those of “Say onPay’ During 2023, into early g inform
our shareholders. shareholder value sed, our CEO and other NEOs institutiona shorehoiders, 79% i X o & insight nto how business Jucgment i @ poge’56)
has generally increased. Conversely, in years that our C: ion for provy adhisory fi this period ] . in
our CEO and other NEO: M- Nowell and o Ce ML 3 :
the current NEOs. M M. L " P actors v e
rephmprrae ] ety o s m )
Shareholder Engagement and Listening to Our Shareholders Overdll . e se
“Say on Pay” lastyear, ancl o confirm
We have historically taken into consideration the resultsof  Say on Pay Results 59 on P’ sty it
our advisory votes on the Company's executive “Say on Pay*vote resuitin 2023 d
ey ot '

shareholder outreach in order to hear feedback about our
executive compensation program directly from
shareholders. We annually conduct outreach efforts, now
led by Ms. Bridget M. Ryan-Berman, our Lead Independent
Director, to understand and address any potential

, For details
‘on “What we heard and how we respondect see page 55

® %> A &3

lower 2023 *Say on Pay” resuls, reflect the Committee's

shareholder concerns. Peer Groups o
" onpage 72)
In adition to our Shareholder Engagement from our Outreach Engagement Representation Independent Director-Led Parformanca | * pen
Board, Engagements Vear e
Tabl. (see 2023
84 72 ~71% ~47% Table Pefomanceyor toa campenscten decsins- i poge 6]
other key stakeholders through frequent discussions, * Tofur
meetings and property tours. Pay Mix than the CEO. CEO
- institutional meetings with of institutionally held ~ of institutionally held i 1 eity-based awards.(se it poy components
sl shareholders institutional shares shares Scvarible oy i on pge )
‘compensation say on pay vote at a rate of 96.3% of votes <hareholders « Expanded meet new SEC and NYSE
cast. We believe that the overwhelming support of our Clowbacks y

shareholders, as shown in the chart below, indicates that
our shareholders are generally supportive of our approach
to executive compensation.

Tangerinc. | 2024 ProxyStatement 37

1) B0 on stockcwnersp 5o Cecember 31,2073

54 BANK OF AMERICA

* on page 70)

2024 PROXY STATEMENT 55


https://d1io3yog0oux5.cloudfront.net/_f2d7687cf77b32b95cf67591ddb3b0e1/tangeroutlet/db/1001/75029/proxy_statement_pdf/2024_Proxy_PR.pdf#page=39
https://d1io3yog0oux5.cloudfront.net/_e3e63c6b2c9688cc72b40f2be2ce9fbc/bankofamerica/db/867/10038/proxy_statement/Bank+of+America+2024+Proxy+Statement.pdf#page=58
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Compensation Setting Process

Per SEC requirements, a company is required to provide a narrative description of the company’s processes and procedures to consider
and determine executive compensation. This includes an explanation of several matters, including the i) scope of authority of the
compensation committee, ii) extent to which the compensation committee may delegate authority, iii) role of executive officers or
compensation consultants in determining or recommending the amount or form of compensation, and iv) peer groups and competitive
market positioning.

When determining whether to support a company’s executive compensation program, shareholders place considerable importance on
the processes used by the compensation committee, and are much more likely to support a company’s executive compensation, and
compensation committee members, when the committee has a rigorous and thoughtful process that is clearly and comprehensively
disclosed. Shareholders are also interested in how companies select their compensation peer groups and the extent to which peer
groups are used to validate or adjust pay.

What to Think About

Committee’s Role and Processes:

Many companies include a fulsome
discussion of the roles and responsibilities
of the compensation committee,
independent compensation consultant
and management in establishing the
compensation program. Companies also
describe the various internal and external
inputs to a thoughtful program, including
individual and company performance,
shareholder and compensation
consultant input, internal pay equity, and
external pay analyses.

Like other company disclosures, we
recommend using a visual presentation
to demonstrate the year-round rigorous
nature of the committee’s review. It
should show a multi-layered approach
that involves several different internal and
external inputs.

Peer Groups:

As investors consider the appropriateness
of a company's peer group, best practice
is to disclose details about peer company
attributes to show how the company
compares to peers. Companies generally
describe a process to annually assess the
continued viability of a company’s chosen
peer group—for example, companies may
describe an annual process to ensure that

their peers are similarly sized from a
revenue and/or market capitalization
perspective, are in a similar industry or
have similar lines of business, reflect a
company's evolving business model, and/
or compete for the same executive talent.
Usually, companies indicate that the
independent compensation consultant
provides input on whether the chosen
peer group is appropriate.

Companies should consider whether a
bar graph, scatter plot, or other graphic
showing how their company compares to
the peer group with respect to the
relevant factors used to determine the
peer group is an effective way to illustrate
the suitability of the group for
compensation comparison purposes.

When changes are made to the
composition of the peer group, it is
expected that the company plainly
explain the rationale for the change in the
proxy statement.

Labrador Transparency-
Award Criteria

Peer group disclosures include
criteria used to identify peer
companies and a matrix, table,
graphic or other visual element
showing how the company
compares to peers with respect to
the criteria.
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Benchmarking
Compensation Setting Process

Compensation setting process
discussion includes

21.0%

Timeline of the decision-making process

I
73.0%

An explanation of the annual goal-
setting process

I
18.0%

Graphic or table that show roles of
committee, consultant and management

I
81.0%

The independence/assessment of
compensation consultant is located in the
compensation process section

Compensation peer group
disclosure includes:

92.0%

|
49.0%

Graphic to show comparison with
peer companies

Criteria used to identify peer group (ex:
revenue, market cap, no. of employees)

Key Examples

Wells Fargo 2024 Proxy Statement m

Roles and Responsibilities infographic

Exccutive Compensation

Compensation Governance Oversight

The HRC believes. our Ito the
Company's the HRC

NEO Peer

levels and pay p d special

meetings, as appropriate). Refer to the Human Resources Committee, within Board Committee Members and Oversight
ibilities,for a st of key HRC hyear.

Defining Roles for Effective Oversight of Compensation

Role of the HRC

. o NEO: for the CEO, to y
tite, and risk and framework



https://www.wellsfargo.com/assets/pdf/about/investor-relations/annual-reports/2024-proxy-statement.pdf
https://www.wellsfargo.com/assets/pdf/about/investor-relations/annual-reports/2024-proxy-statement.pdf
https://www.wellsfargo.com/assets/pdf/about/investor-relations/annual-reports/2024-proxy-statement.pdf
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Key Examples

Lumen 2024 Proxy Statement m

Shareholder engagement; peer group review

PERC——— Compmtn i At

[N et
Year-round Engagement Informs Compensation Design and Awards Role of Compensation Consultants
"
[ES—
= o e . B e iy B foe [——,
» [N St i o g L, .kt R |- [N e P
oo s Conmuriators. A
S . R s o fomermy 1Y
©on Review Process 'DISH Nebwork Corp. ‘Cogent Communications Hoknge, 1.
- I e iyt ot ey
= | o oo | P =
g fres
espective peromance ‘cuive pay programs and compencalion GECK-DnS or the UpcomNg year Coporaton .
T e s L - - g o o .
[T e | e e Ve
 mpenentany pogan b= fev v v A e i e AL ity i e his
e =g - g b e 2 e e Group S | R E
ot inee s, exiaocy evet. ctew i res Gagls | P oo i
T et
e RO P e e ey
e — b o 3 et s e I
et | ot i iy it r ek S S—— | — et ey
v imnite b | i A A o kSt 2 St oy 2 e L Copmton i 2o e e, ey e o Mges
e upcoming year o revenues are it :
===
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o [comEN e
t 7o oo . f Onsemter 31, 2028
i * s 6% o
ooy e
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0000018926/d4bd3d75-ce6d-4849-ac58-8a3a3c18407e.pdf
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Key Examples

Aflac 2024 Proxy Statement m

Roles, peer group comparison, how goals are set

PepsiCo 2024 Proxy Statement

Calendar and responsibilities

Our Decision-Making Process
Compensation Committee

The Cc

Executive Compensation

AN [FE AR MAY N

DEC

JuL G [FP) O(’T:

February Meeting March Meeting September Meating November Meeting
- G = sets - = Reviews Committee
targets for Charter, Comitee's

= Recommends CEO incentive awards compensation and stock assessment results and

compensation to . P

. folowing yesr

o o -

management input benchmark Company executive compensation
= Approves performance goals performance and executive  polcis,such s stock

and other objectives of the
Chairman and CEO
Approves executive offcer
compensation based on
Company performance,
maket data, responsibilties,
and other factors.

officer compensation ownership and cawback
provisions, as needed
best practices in

executive compensation

Independent Advisor

PepsiCo Management

The
asitsindependent external advisor, and considers

PepsiCe sible for providing
input to the Compensation Committee with respect to

analysis and advice
‘compensation decisions

= Provides recommendations on Chairman and CEQ
compensation directly to the Compensation Committee

= Regularly reviews the Company's executive
compensation prograrms, in cooperation with
management, and achvises the Committee of changes
that may be made to better reflect evolving best
practices and improve effectiveness

(other than the Chairman and CEQ)

= Provides input regarding PepsiCo's business srategy
d performance
= Reqularly reviews sharholder feedback which s taken
into consideration when reevaluating and/or desigring
the Company's executive compensation programs
= The Chairman and CEO provides the Compensation
Committee with 3 self-assessment based on

the C
philosophy, peer group, and target compatitive
posiioning for reasonableness and appropriateness
= Al services performed by FW Cook have been limited to

d other
leadership accomplishments

= The Chairman and CEO provides the Compensation
Committee with performance evaluations and pay

executive and

= FW Cookis prohibitad from undertaking any other work
with PepsiCo management or employees and has direct
access to Compensation Committee members without
management involvernent

= The Compensation Committee assessed FW Cook's
independence under SEC regulations and Nasdaq
liting standards, and concluded that there is no confict
of nterast

other executive officers

PEPSICO 2024 Proxy Statement | 67

Process of Setting Executive Compensation

Roles and Responsibilities

202 proxy staTement 45

with assistance from ts
. and input from
sati In n s
Compensation Committee dependent Compensation Manegement who
Consultant who
- reviews the G . .
compensation plans d
. evauotes the performance of NEO compensation; performance objectives
the CEO - )
of and
. ceos
level
compensation level - reviews plan design issues and ensure financll soundness.
ofthe other exeautve offcers of - reports on trends and developments
the Compeny inthe morketplace;
- reviews and approves the - provides essessments onthe
compensaion level of other relationship between executive pey
executive offcers nd performance;
- conducts training sessions for the
Compensation Commitee; and
- proposes the compensation for
Non-employee Directors.
Independent Compensation Consultant
the work of any
The Cc
by Mercer LLC (Mercer),
2023
202
Us. In addtion, a5 the
its inthe US,
$32,01634 during Mercer.
< it
Comp: u% The sed
end

46  anacwcomORATED

Importance of the Peer Group

. the primary

As discussed in this CDEA, the Cs peer
Eoch .

‘operating characteristics, revenue size, asset size, profitabilty, market value, and totsl number of employees. Based on the snnuel

Compeny, i . n terms of

considered, oo
2022 PEER GROUP
- The Alstate Corporation -+ The Hantord -+ Princip Group, Inc.
- Assurant, Inc. -+ Humanainc. - The Progressive Corporation
- Brigh . - Prudentiel Finencial, Inc.
- Chubb Limited - Manuife Finencial Corporation - The Travelers Companies, Inc.
- Equtable Holdings - MetLife, Inc. - Unum Group

There were no chenges to the 2023 peer group from the peer group used in 2022. The data below shows how the Company's

revenues, total assets, and market value compare to the peer group medi

 mitions) Rovonus® Total Assets™ _ Morkot Vake
Aflac Incorporated s18701 120724 saa2n
Peer Median ssm1 228561 ssoem
Percentile Rank for Afiac Incorporated ve. Pers B s 7o
% For thoyeeronding Decormber 31,2023

@ A ofDecombor 31,2023

For 2024, minor peer group. See 2024

"EXECUTIVE COMPENSATION

20upoxysTaTeMent 47

Perfor Based
Compensation: How
Performance Goals
Are Set

1 RrecommeEnD

. in pert,

npar
long-term value to our shareholders.
Therefore, performance gosls under the.

finencial model.

MP and LTI
drive shareholder returns, and payouts
depend entirely upon the level of

levels of total new snnualized premium, investment returns, budgeted
expenses, morbidty, persiste

gosls. The following
sections provide detail on how we select
‘metrics under the MIP and LTI program,
determine performance target amourts and
other important considerations in seting
these targets.

While performance goels ere continuelly

2 EstaABLISH

for each
performance gol.

have used the same methodology for setting
MIP snd LTI goes for many years. Segment
metrics for Aflec US, Aflec Jopen, and
Global Investments are consistent with
‘assumptions used in developing segment
financial projections (described below) besed
‘on the Company's best estimates for the

are consolidsted into the corporate.

Instead, for certain
“sloped”
meximum payout

payout, while the payout for the meximum gosl for better) s twice the
target payout.

Interpolation i
minimum and terget goals or target and maximum gosls.

financiel
performance targets.

For2023,

- The
Merch 2023.

.

- US. Segment: .

Beginning in 2021,
ellows for a -5% flt, or +5%

“The modifier

sustainabiity objectives for 2023.

of below.

Importance of Measuring Management’s
Performance Excluding the Impact of Currency

Since 1091, per
ere set on a currency-neutral basis
e

Similarly,

resault, as th total adjusted

2023,

generally

revenue, eamings, sssets, book value,

doller



https://www.pepsico.com/docs/default-source/annual-reports/2024-pepsico-proxy-statement.pdf?sfvrsn=861bcf55_2
https://s24.q4cdn.com/367535798/files/doc_downloads/2024/03/20/2024-AFL-Proxy.pdf
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Key Examples

Walmart 2024 Proxy Statement m

Detailed process calendar, peer group with comparable

Exccutive Componsation

Exccutive Compensation

- . Company - cMDC
3 Executive Compensation Governance and Process 0t praragement
Executive Compensation E
h
Who set: i ionat . . v
Walmart? the compensation setting process? =
e Mo, I
P — apose Jra—
program (e page 29for moreinformation about the CMDC) tof - Bosra Establsn Toreview the choce ofncentive metrics
e incentivemetrcs  and ensure they support ourlong-term
Boardof Directors Mo Management em O signedwith  strategicplanand crveresulsted to
. - - ssPlans annuoloperating Vol B ..
- Management planandiong- |
plan and capital expenditures Executive Officers compensation term objectives « Menagement.
mance  consuttant performance  CMDC'sndependent consultant conducts
ent
withperformence
) relative topeers
o -
planning Darking  consultant for CEO) estabishing  to settingoppropriately competitive
) v —— TorgetTOC  compensation consistent with our emphasis
‘compensation consutant St
. - forpeer roup Toensure our NEOS target TOC are setat
Prsiosibosiiiia competitvelevels eltive toour peer group
‘clawback poficy ual - Board. Evaluate. Factorin determiningincentive payouts for
mence  cupc indivicul recently completedfisclyear o impects
ments
Role of the CMDC's independent compensation consultant
. I fscal 20, - GlobalPeopieDivision _ decisions
B— (Farient Under feets. * Global People Division Evaluatingtotal  Tally sheets:
compensation
termina. o - Summaizethetofalvauc o the
O jon reaizable by sach NEO for the
b upcoming fiscolyear:
* Quantify the value of each element of that
- peer group benchmarking: compenssion ckaingperadse
- anelyses regaring thesignment o pay andperformance: e ot weutdbe
. t0.ach NEO upon separationfrom
 assessments of the difcuty ofttaining prformance godls. our company
s« Walmart www walmart.com nart www wealmart.com
Zo024pronyStatamant 33

Executivo Compensation

p— Howrsuses Walmart ¢ fiscal year end 2023)
current award payments for|
yearcompany  recently completed fiscal year and set target. Minimum 50th %lle Maximum
per fevels for followingyear Exocutive Cor tion. :
ogainst financiel mpensal WMT: $611,289
p ‘Toassess the ease or ifficulty of attaining
goals and whether adjustments -
needtobe made toincentive metrics for the How is peer group data used by the CMDC? 523,183 $121,867 513,983
following awerd cycle.
TDC for our WMT: $387,989
utives.
324 79,24 2,676,737
ndour! e s11, $179,244 52,61
reducing the WMT: 2,100,000
executive.
compensation  practices. and plans eotmon 45,000 190,234 1,541,000
GrRiem ‘Shareholder feedback helpsinform our
lance-based compensation.

Step2: Ownership Screen
Pubictytraded

©  Exciudadprivats companies

Step 1: Geography Screen
U beadquartored companies

Step 3:Size and Strategy Screen
Revenue:>61008,or
Markat Cap:>$1008.
‘Aignad o Entorprisa Strategy.or
Compotafor Toent

Founder Scrsen
]

Excludod compariss whosa current CEOis thafounder

> 26 reer companies
ABortsons Companies . CVSHealthCorp McDonalds Corporstion Praseine
Ahabetine HomaDapotinc. McKesson Corporation Torget Corporation
Amazon.com . nteiCorp. Meta Pitforms, ne. UriteaParclSenvic, nc.
AmericanExpress Compeny e
e JPMorgan Chase s Co. Nknnc. Varizon Communicationsnc.
‘Comeast Corporation
" Therroger Co Papsico.inc. Welgreens Boots Aliance, e
Wk Disney Company
international
operati
folowing chart:

2024 Prory Satement 57

e walmrt com


https://corporate.walmart.com/content/dam/corporate/documents/newsroom/2024/04/25/walmart-releases-2024-annual-report-and-proxy-statement/walmart-inc-2024-proxy-statement.pdf
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Actual Pay; Alignment of Pay and Performance

Prior to the pay versus performance rules, many companies included a graphical depiction of their pay-for-performance story in their proxy.

What to Think About

Labrador Transparency
Investors have been asking companies to Award Criteria '
demonstrate a clear connection between
pay and company performance for years.
Some want to see this connection extend
over a multi-year period. Investors also want
to see an appropriate mix of fixed vs variable
pay. Although it has been a sustained focus
area, many investors have not been
prescriptive in how companies demonstrate
the pay and performance connection and
have not dictated how a company defines
pay or company performance.

The CD&A summary includes an
overview of incentive program
achievement and payouts.



Executive 195

c 2024-2025 Reader Intelligence Guide . Actual Pay; Alignment of Pay and Performance
Compensation

< Table of Contents Topic Table of Contents

Benchmarking
Pay for Performance Graphics
28.0% 47.0% 19.0%

Revenue or sales Pay (realizable, realized, target pay, etc.) vs.

CD&A includes pay-for-performance
Summary Compensation Table pay

alignment discussion _

35.0%
27.0% e 18.0%

. . Pay vs. peer company pa
Discusses alignment on a ] y Vs. P pany pay
year-over-year basis -

1 34.0%
Relative company TSR

(0)
Discusses alignment on a 3-year basis

- 23.0%

CEO pay vs. TSR
2.0% B

Discusses alignment on a 5-year basis
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Key Examples

3M 2024 Proxy Statement

Utilizes a bar graph to highlight differences between target and realized
CEO compensation over a three-year period

Executive compensation
—

Target total direct compensation vs. realizable CEO compensation ($ millions)

202 2022 2023
realzable pay realizable pay realzable pay
s 54 s 1% 66
of target of target of target
$160
$14 $15.0
$1a4
$106
s7.6 576
: I
Target  Reslimble  Target  Reslizable  Target  Realaable  Target  Realizable
2021 2022 2023 | Average 2021 - 2023
n ™ i n incentiy B Bsse salary
the year ; i year specified; al stock
i o our CEO during the year specified, " o
stock on the r December
- . prhe et
v fer 2023, and using th
closing price for a share of the
i jon Table for fcable f
reported i paic i year i tion of this itled “Pay

versus performance disclosure”.

2024 Proxy Statement 75

BlackRock 2024 Proxy Statement

w

@

s
16,2023,

Historical Outcomes - CEO and Other NEO Compensation Growth vs.
BlackRock’s Financial Growth

Itam 4021v) of Regulation S-K baginning on paga 95.

annualized Total Sharsholder Raturn of 139 par year over the period.

I ————
Inssgen-cE0

DT
Conpersion

(1) Foraeconctaton wth GAR,plsse s Annc A

2023,
CEO Pay vs. Financial Growth

FISOREE N R TR T I TR 1 B T S <]

Financii Parformance § millons)

Total Pay: CEO Total Compensation 5 thousand)

w 2019302018,

BLACKROCK,INC. 2024 PROXY STATEMENT 59

Visually demonstrates NEO compensation growth relative to company financial growth over a ten-year
period


https://d1io3yog0oux5.cloudfront.net/_be638ce01ab5b86eb7203555e99b713b/3m/db/3235/30852/proxy_statement/2024+3M+Proxy+FINAL.pdf#page=75
https://s24.q4cdn.com/856567660/files/doc_financials/2023/ar/blackrock-2023-proxy-statement_vf.pdf#page=67

Q 2024-2025 Reader Intelligence Guide

Executive
Compensation

Actual Pay; Alignment of Pay and Performance

197

< Table of Contents Topic Table of Contents

Key Examples

International Paper 2024 Proxy Statement
Uses both tabular and scatter plot presentations to highlight CEO Realizable Pay versus TSR Highlights pay for performance alignment using a scatter plot infographic comparing CEO

over a three-year performance period

Pay for Performance — CCG Analysis

Historical CEO Pay-for-Performance Alignment

he close alig and the Company's
o
aveenmiestecdy " et oteee
12 18
a7 2
29
o a

Current CEO Pay-for-Performance Alignment

ensation was at the 12th p
YMMDCCbcl\uvcs!msgu
year over year

CEO Realizable Pay vs. TSR Performance (2019-2021)

.
.
.
.
o
.
.
3 B
E .
&
H .
£ B
& °
] .
3
2 .
£ ®
2 .
2 .
H
8 .

Realizable Pay Rank

realizable pay versus TSR over three-year period

CEO Pay-for-Performance Alignment
T chrbeow compaes e relzale 0 o hocompanys CEO (o Y 2023 and 2022, s Wit and ey n Y 2021, . K Onon)

relatve o our peer of our fscal year end. Apri 2

LowpY FormiH
PeRomuNCE o

H [

H AtJonen pay

3 o

£ JEORMANCE

: ‘

HIGH PAY FORLOW
'PERFORMANCE

For above charts, tealizable pay” for peer

+ actual base salary paid,

- actual bonus earned for the year (iypically paid in the subsequent year),

< for as of th

+ for stock optons, stock the

+ for resticted stock (or restricted stock units in the case of certain peer companies), the number of shares granted mulipied by the stock price as of the
ags

+ for performance shares, shares eamed or target awards for cycles beginning in the last thvee years muipled by the stock price as of the applicable
measurement date, adjusted for dividend reinvestments, and
- for P paries, the dollar get awards f

Say-on-Pay Vote and Shareholder Engagement
The Compensation Commitce considers whether the company's executive compensation program is aigned with the interests of the company's
part of its review of the company's execuiive compensaton program, the Compensation Committee considered the approval by
of the votes cast for the company’s say-on-pay vote at our 2022 Annual Meeting of Sharehalders. The Compensation Commitee

detrmined hat the company’sexece and objectives and continued to be appropriate and did not
o the inesp 2022 say-onp

0% of Chair of the Board and

various swategic and other matters, incluing company strategy and performance, Goard dversity and refreshment,

Creouive compensaton. and ESG. piaries such 85 human captal mar nagemert Susainabity ates, oversgn and perormance. an conporie

‘goverance pracices. and the Board of mpensation-

related matirs. 3 approved o the exten o

which tis performance-based. For a descripion of our onv-going shareholder engagemen efforts, please see page 26.

La-Z-Boy 2024 Proxy Statement m

Compensation Maters

Overview of Key Compensation Practices

» » mamn » B

‘What We Do
NEO compensation program emphasizes variable pay over fxed pay. A majority of NEO target annual

Tokeito o naneiel
X for execuives - Our  ownership further align NEOS

Pay for performance — Our

Establish and moritor comp
interests with those of our shareholders
Use (TSR inlong-term performance-based share awards.

D0 not provide employment agreements.
0 nox oss up excise taxes upon a change In contol

Do not reprice options withou shereholder approval

units

g
Do not provide excessive perquisites


https://lazboy.gcs-web.com/static-files/1d03b097-e8e8-455a-8b0a-f2317bba1d15
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Compensation Best Practices

Companies have been providing succinct snapshots of their most salient compensation practices for several years. In summary fashion,

companies align their program with best practices as defined by the proxy advisory firms and institutional investors, while also

distinguishing their program from the practices identified as problematic. It is important that companies provide adequate disclosure on
these “hot button” topics to ensure strong shareholder support for the executive compensation program and compensation

committee members.

What to Think About

Of all compensation disclosures, those
related to compensation best practices

are the most utilized by companies to tell
their say-on-pay story. It provides for a
transparent and understandable summary,
especially as it usually precedes the

more technical and fulsome executive
compensation disclosures later in the CD&A.
Given the prominence of this disclosure
item, investors may use this comparable
and decision-useful information as a “first
pass” to determine whether additional
scrutiny is needed.

Many companies list their compensation
best practices in a tabular format, organized
in two categories: “What We Do" and “What
We Don't Do” (others may organize by types
of practice). Companies list their unique
practices, as well as referencing the

practices identified by ISS as problematic.
We recommend including a high-level list of
“dos"/don'ts” since the more fulsome
descriptions of the policies and practices
follow in the CD&A. Especially if the
corporate governance section leads with an
overview of best practices, we suggest
taking a similar approach for the executive
compensation section by including it at the
beginning of CD&A or in a proxy summary. A
few take the less commmon approach of
including these best practice disclosures in
a narrative format.

What we do. Companies list several items in
this category. Examples of the type of items
included are:

alignment of pay and performance,
rigorous target setting processes and
performance goals, appropriate mix of
short and long-term incentives, use of an
independent compensation consultant,

utilization of appropriate peer groups,
risk/reward assessments, share ownership
and retention policies, maximum payout
caps for incentive plans, limited or no
perquisites, double-trigger change in
control provisions, reasonable share
usage, clawback provisions, and
hedging/pledging restrictions.

What we don't do. In this category, the
types of items included are NO:

employment contracts, guaranteed
annual salary increases or bonuses,
repricing of underwater stock options, tax
gross ups, excessive perks, plans that
encourage excessive risk taking,
incentivizing short-term results to the
detriment of long-term goals, and
consultant conflicts.

Labrador Transparency.
Award Criteria

The proxy summary or CD&A
summary includes a summary of
key compensation practices and
policies (what we do/don’t do,

or list).

The CD&A includes a table,
graphic or other visual element
showing stock ownership
guidelines for the CEO and
other NEOs.

The CEO and NEOs' compliance
or noncompliance with stock
ownership guidelines is disclosed.
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Benchmarking
Compensation Best Practices

81.0%

CD&A includes a summary of key
compensation practices and policies
(what we do/don't do, or list)

Stock ownership guidelines disclosed
in CD&A includes:

60.0%

Table, graphic or other visual element
showing stock ownership guidelines
for the CEO and other NEOs

34.0%

Actual ownership of stocks of both
CEO & NEOs

I
4.0%

Actual ownership of stocks of CEO only

|
68.0%

How stock ownership is calculated
(what is included/excluded)

Key Examples

Home Depot 2024 Proxy Statement

Narrative presentation, with included visual element to identify each practice

Tatle of Contents

Performance-Based Restricted Stock:

Stares
oTthe WP et oS0 aRar G0 morin and S0 s 80 i
om grat e
n bions)
4 d Threshold
wetc o T T Actuar
Operating Proft 085 szme w2iss
Stock Options:
Basen nance At an of Fical 2023, opions wore i-he-money
356267 mada on Maloh 2 2053 £y $7263 por share.

Options vest 25% on the second, third, fourth and it
anniversaries o the gran date.

B bogiring o paga 51 bkow, —Elemaris of O
Comporaaion Prate- taat Ga Iarivs—Fael 273 M R iy 5 o 53 o 208 " Sl o Ok Compaaion

eatures of Fiscal
The following features of our compensation program for executive offcers llusrate our performance-based
philosophy practice of following

" 100% o the annual incentive compensation under our Fiscal 2023 MIP was tied to performance against
pre-established, specific, measurabie financial performance goals.

/" One haf of the annual Fiscal 2023 equity grant was In the form of a three-year performance share award,
with payout contingent on achieving pre-established average ROIC and average operating profit targets.
over the three-year performance period.

/" Our performance-based restricted stock awards, which comprised 30% of the annual Fiscal 2023 equity
grant, were forfeitable if Fiscal 2023 operating profit had been less than 90% of the MIP target. Dividends

n performance-based restrcted stock grants are accrued and not paid out to executive officers unless
and until the performance goal is met.

¥ Our equity awards have longer vesting periods than those of many of our peers, with the performance-
based restricted stock and stock options vesting over five years and the performance shares cif-vesting
after three years (subject to achievement of performance goals), which SHGM executive officers’ interests
‘with the interests of our in

' Approimaely 90.5% of our GEO's tota argt compensaton was tied o he achevement of corporate
performance objectives and/or share price performance.

¥ We do not provide tax relmbursements, also known as "gross-ups,” to executive officers; we have limited
perquisites; and we do not have any supplemental executive retirement plans, defined benefit pension
plans, guaranteed salary increases or guaranteed bonuses for executive offers.

¥ We prohibit all associates, officers and directors from entering into hedging or monetization transactions
designed to limit the financial risk of owning Company stock.

Impact of Flacal 2023 Besiness Results o Exmnm Compensation

‘The amount of if any, is determined by our performance
against our Fiscal 2023 business pian, a man created at the beginning of the year and intended to be
challenging in light of the prevalling economic conditions, yet attainable through disciplined execution of our
strategic Inttiatives. The compensation eamed by our NEOs employed at the end of Fiscal 2023 reflects our
Gompany performance for the fiscal year:

* The LDC Committee approved salary increases for the NEOs (other than Mr. Decker) based on its
‘assessment of individual performance and other factors, as discussed in more detail below.

 Our MIP paid out below the target level as a result of performance below target for the sales and
operating profit metrics. Performance was slightly above target for the inventory tums mefric.

4 The Home Depot 2024 P


https://ir.homedepot.com/~/media/Files/H/HomeDepot-IR/2024/THD%202024%20Proxy%20Statement%20Final_v2.pdf
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Key Examples

Discover 2024 Proxy Statement m S&P 2024 Proxy Statement Palo Alto 2024 Proxy Statement

Infographic presentation of what we do and we do not do Alternate presentation of what we do/don’t do infographic Topical presentation of compensation practices

EXECUTIVE COMPENSATION mem

Our Compensation Best Practices

Compensation governance best practices Overview of Key Best Practices: What We Do and Don't Do
c d d We believe our
We continue to maintain our disciplined h i withafocus on has revised our policis and pracicesover time. Taday these practices include: ‘our NEOs with the long-term inferests of our sharcholders
pay-for-performance, strong , risk and simplicity as evidenced by the
following practices: S - — e e ROBUST AND INDEPENDENT COMPENSATION DECISION MAKING, ALIGNED WITH OUR CORPORATE VALUES
[, — et coupanrouct EH . -
o for urNEOss X No employment ‘Approximately 53% of CEO and 85% of our other NEOS total target annual ; coneadtont e o of st oo and
inth form of varisble ash and equity comporsatoneadtothe contracts for NEOS: Pay-for- o sharcholder foedback
long-term the e donot v Polomances i payouts under our | pgs. 59-60
Cornpany. Incentive cormpensation metics are tied to the profiable have individual shareholder | ot entive plans at 200% o target
cperation and growth of the Cormpany, and NEGS indidal goals are employment Alignment COMPENSATION BEST PRACTICES
designed to be aligned to financial, strategic, as well as risk and contracts withany oo et . . Majoit fon s " .
compliance outcomes. of our NEOs b S e ; - ;
afignment Our tobe XN v Ownership . 2 ire 1 jonuntilthe | Pg. 85 performance-based and at-risk . + post vesting haking period for all NEOs, inchudi
aligned with our long-term interests and those of our shareholders, witha  plans: We do not Guidelines _| guidelines are met. . Inclusion of ESG moifier ‘One year post vesting holding per . including
majority of NEO target direct compensation delivered as LTI awards. LTI provide any benefit Annual | We value Y input and seek an i o o i o comperion (e v jmited
awards are gran(ed inthe formofP5s and s he vl of whioh e plans to ou v hareholder | vote from shareholders on our execuive compensation program for our P56 minus 10%), based on our performance relative to an ESG et KoLt B o agcrt Loriiorc
o PSUsrepresent  executives thatare say-on-Pay _| named executive offcers
T majorty o he trget el LT ront viuo 1 our NEOS and e not generally Sharcholder | OUF Outreach e t  100% of equity awards granted fo our NEOs n fiscal 2024,
earned based on performance against EPS targets over a three-year available to other v outreachand prog policies. Pgs. 1113 1 : + Limited perquisies and personal benefits
performance period. employees, and we Input say-on-pay metrics than the annual cash incentive plan Lir and per
oversight Our ludes on donot offer any ’ !
independent it P esonly ooy Recavery | OUF PR Tecovery plices v us the Aght o cance and recoup cah Incentive change in control . ndeper
ana the Compant e i achised by an 9 pandres executive retirement v (lawbac) y edby o 7g.86 compensation consulan, ncludng adecison making
anas P plan benefits to our polcies framework fo further ensire aignment o execiive
pensation consultant plan benef compensaton decision with our pay-for-performance
T sophy
 Shore ownership guidelines for NEOs: Our CEO must own shares witha Anti-Hedging | o, i-pledging poli officers and o
Ve of ot et ey tmes base sary snd our cther NECemustown X Nohedgingor v ; s 867
oo s o o e repaeas bt ot oy Pladgng Drectrs Pl | o st o Company sock
NEO must achieve his or her ownership guideline within five years. and executive olicy
officers,including 2024 Proe Sttt ”
of appointrment
NEOs, are prohibited Don't Do in & o d Sound Go
v from hedging -
oot e Company securties, courensamion [r— wore
holding Company PRACTICE
SUEject o v oack 1 seoranea wih o Rosouarmis oty and our rosgh-Jori sl A Gur Long Tem Incantive Flan awards ara subject 80 Gouble-tgger”
equity award agreements also allow the Company to forfeit or recoup LTI e No Single Trigger e d v
awards in the event of a financial restatement and under other Zfs;’r‘::g:;‘sdgmg x ’ " Pg.84
ciroumstances. ompany securities, termination of employment)
 Riskmanagemant e reguiry evaluate the sk mpact of the designof including as collateral % Nobxcessive | We donot o our NEOS a2
Th decisions for foraloan, Perquisites n c
aurhEos include arisk rovew tha( is conducted before we make annual inthe
STiandLn betor. g for al X No excise tax F Growiips | St otany “gkden arachutepayment”n connection witha 7g.85
outstanding ,lock gran!s‘ wmch may Tesuitina reductionin the nurber gross-ups: We do not — changein-contro
OFthe sharas veoteh provide excise tax o Dividends on
gross-ups on X Unearned | We donot pay dividends on unearned PSUSs or RSUS. 78,60
+ Double trigger change in cantrol: Our change in control severance policy  any perquisites Awards
i iy e beforeany . NoEMPIOVMENt | \one of our NEOs have aformal, fxet-term employment contract vg.87
Gefined Plons to new. 7]
R s T s e o

+ Limited perquisites: We provide limited perquisites to our NEOs, which are JR—
detail 2023 table” 58 | 2024 Proxy statement | S&P Global

Discover 2024 Proxy Statement 71


https://s23.q4cdn.com/669804705/files/doc_financials/2023/ar/2024-DISCOVER-Proxy-filed-20240315.pdf
https://s29.q4cdn.com/690959130/files/doc_financials/2024/sr/S-P-Global-2024-Proxy-Statement.pdf
https://investors.paloaltonetworks.com/static-files/8d967ab8-8a52-4066-ad9e-7801dbe63913
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Elements of Compensation

The SEC requires extensive disclosures related to a company’s chosen compensation elements in the CD&A, including a description of
each compensation element, why the company chose each element, and how the amount (or formula) for each pay element is
determined. Most companies have found that the most effective way to share all of this information--and often to supplement it--is

through visual depictions of their compensation elements, pay mix, weightings, and other features.

What to Think About

Stockholders want to understand the pay
elements and pay mix used to drive the
company's compensation philosophy
and objectives.

Since addressing that expectation requires a
robust narrative, it is a good idea to create
stylized bar or pie charts, or some other
tabular disclosure, to summarize the
information at the beginning of the CD&A.
When done well, these visuals provide a
helpful overview of the detailed discussion
that will follow.

We recommend designing graphics that
show how compensation elements are
allocated, which are short-term vs long-
term, and which are “at risk” vs “fixed.” In
addition, most companies summarize the
objectives and key characteristics (such as
performance metrics and vesting terms) of
each element of pay. Here it is helpful to be
specific and not just say that each element
is there to “attract, retain, and motivate
high-performing executives.” Finally, some
companies explain how the chosen
performance metrics or other features
support the company’s strategy and
business performance.

Labrador Transparency '
Award Criteria

The document includes disclosure of
CEO and average NEO pay mix
presented as a graphic or using
other visual elements.

The proxy summary or CD&A
summary includes a table or other
visual overview of components of
compensation, including, at a
minimum for incentive programs:
performance metrics; weighting of
each metric; performance periods;
and vesting terms.

The document includes a table or
other visual summarizing the
objective/purpose of each element
of compensation.

The CD&A summary explains changes
to the program for the reporting year or
states that there are no changes from
the prior year.

The base salary disclosure includes a
table, graphic, or other visual element
that presents any change in the NEOS'
base salaries year-over-year or states
no change.
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Benchmarking

Elements of Compensation

81.0%

The document includes disclosure of CEO
and average NEO pay mix presented as a
graphic or using other visual elements

Pay mix graphic is broken down by:

71.6%

Percentage of At-Risk (vs. Fixed)

53.1%

Percentage of Performance-based
(vs. Non-performance-based)

49.4%

Percentage of Cash vs. Equity

48.1%

Percentage of Cash vs. Equity

Overview of elements of compensation
program includes:

81.0%

Objective/purpose of each
element/component

62.0%

Metrics/performance measures used in
each component (particularly in
incentives)

50.0%

Performance period and/or terms and/
or vesting

52.0%

Weighting of each metric

4.0%

Callout for new metrics/performance measures

Pay mix graphic is broken down by

52.0%

Table, graphic or other visual element that
presents change in NEOs' base salaries
year-over-year or states no change

I
37.0%

Column in table for % changes

I
27.0%

Statement that there is no change to
base salary
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Key Examples

General Mills 2023 Proxy = AGCO 2024 Proxy

Statement Statement

Straightforward, informative table  Easy to read table that provides
that includes weightings, weightings, performance metrics,
performance measures, and a performance period, and purpose
reason for each element for each element

‘COMPENSATION DISCUSSION & ANALYSIS

Executive Compansation Program Design COMPONENTS OF 2023 EXECUTIVE COMPENSATION
Etements of Total a Measures
e Vo
= r Restrito ok
o P s ()
o by S
pe—
Jrispiion efopl oot
el frretie e
o movere, frepeeiy
forrpriy b
b
[r——
i . e s

Resritastack  Fouryoarclftestng - Utimsto o toato TSR

“““““ porton of
70% of ur NEO ot
o 3
T e Appanan CHIEF EXECUTIVE OFFICER OTHER NEO=

Significant Percentage of Executive Pay Is At Risk

Psu,
eriod I troe-year financial Grgets are achived 3 are urther SUBACE o 3 25% SAUSIMENt up o cown based an
the company's

e, divs thai vake

any three-year period is

2028 row Stzemene. 39

Booking Holdings 2024
Proxy Statement

Table with detailed information
about each compensation element

Pay Elements

54 BOOKING HOLDINGS INC. | 2024 PROXY STATEMENT.

PVH 2024 Proxy Statement

Compact but informative table that
includes performance periods and
measures and specific compensation
amounts awarded or paid

Froqueney [m——

Fom cn N

Fasdve. ARk e

petormance e -

Cyele/Vesting

Perormanca w

Mossuos

Statan Lassort $1300000 52800000 a0 s 35550243
Zachary 1. Coughtin 8850000 5850000 5000181 ses0.728 sies0312
Mortin Hagman 1000000 1000000 3900012 004,233 s1500,073
Eva seranet ss5001 sse0, 750,418 wa §750245
st . Futlr §720000 $547500 390173 260,820 650,323

ServiceNow 2024 Proxy
Statement m

Streamlined table that includes
only the form and the purpose for
each compensation element

Compensation D

Overview of Key 2023 Compensation Elements

Performance-based RSUs
s Equty

Time-based RSUs (20%) Eauity

Rationale for Metrics Underlying 2023
Performance-Based Compensation

(LT

200 pronyStotement 61


https://s29.q4cdn.com/993087495/files/doc_financials/2023/ar/2023-Proxy-Statement.pdf#page=52
https://s29.q4cdn.com/993087495/files/doc_financials/2023/ar/2023-Proxy-Statement.pdf#page=52
https://s29.q4cdn.com/993087495/files/doc_financials/2023/ar/2023-Proxy-Statement.pdf#page=52
https://honeywell.gcs-web.com/static-files/9e07cbcd-898c-4f5d-aed5-8155b1d33c6c#page=67
https://investors.agcocorp.com/static-files/1598e334-e6c6-41c4-9808-056edabc02a0
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001075531/e9e669da-5dd8-4571-998b-863805796b90.pdf#page=56
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001075531/e9e669da-5dd8-4571-998b-863805796b90.pdf#page=56
https://pvh.gcs-web.com/static-files/7b1970e7-61fb-469d-93a6-1dc29e93a057
https://servicenow.gcs-web.com/static-files/9d681882-1411-4d12-a522-7c5dfe66e02b
https://servicenow.gcs-web.com/static-files/9d681882-1411-4d12-a522-7c5dfe66e02b
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Key Examples

Healthpeak 2024 Proxy CVS 2024 Proxy Statement

Statement

Hubbell 2024 Proxy Statement Accenture 2024 Proxy

Statement m

Streamlined table that focuses on the
objectives of each pay element

Detailed table includes performance
periods, metrics, links to company
strategy, and target pay mix graphics

Compact table that summarizes how
each element is determined and how
each links to company strategy

Streamlined table that includes only the
form and the performance metrics for
each compensation element

Compensation Discussion and Analysis

Proxy summary [OPR—
Compensation Highlights Overview of Compensation Elements of Our C Program
our our place tiskand
2023 Executive Compensation Program Elements of Compensation forth balow. A
10%for our
utreach and n alignment with best ractices. I The majority of NEOS' pay is at sk, subjact to Hubbell's performance. Pay Element Payment | b iorion/Objectives NEOS totaltargot compensationin 2023
o The below chart ts tic ix for all of our NEO: f De ber 31,2023, peror e ket
e below chart represents compensation mix fo alof our NEOS 35 of Dcember
o romn red | Base cuy | Provdesa sedevsof compensation eah year. o o
Base Salar Fived Cash Compensation Reflects the executive’s leadership role. independently,
" ceo  14% 16% 70% Porgoza,
formance- o
petaminee 5% 5 Hubbell Designed ot payto bothindivicusl anl Company o
ncent - = = = o performance for the fiscal year tho 2023 MP
) NEOs 2% Variable | 51 ot Bonus Cash | paid from funds accrued during the fiscalyear based on
npany
£5G performanc i compensation with xocutive Compensation Program Structure
15 o o o Base Saiary Targot Incentive Targat Sosiiandys) 2023 Exocutive Compensation Program Struct
‘The most significant element of compensation. Por ned (~90%)
30% o ki ourp: schieving Key Executive Noar Torm Long-Torm
o b "The Company provides It execuLivs With 3 compensatio Performance Equity ng. ey
ngrem retomance: 600 package consisting of fixed and Variabl siements Ehat delver competiive compensation that enhances the Company's Base Salary e anie) psu
vvvvvv y 10 roimces, subject o 8 Tyear postesting heiding period (other abilty o attract and retain high quailty management alent, Our compensation oblectives and business srateay drive how E e -
e owed s sujec o 3 year postvesting ldng priod (ot alen b s biineassiragy e shareholder retum, in each case, over a 3-year period. Pertormance rgong Aol =
ar wards Period along with 10-yoar
@) withhalding) e 2ycarholding  expiration
Equity 2 in each case, period post vesting
o Tioh P year. Performance Metrics + M Adjusted Opersting - 2025 Adjusted + Stock price
e s, o o oy Income (307%) €S (100%) appreciation
indhidul parformance an scape o Opporturity .
1O% resporsbitty. T 30% of cash compensation to make monthiy purchases of e prmoterSeore (TSR Mader
o ol o1 2o
Equity Investment Equity | Accentureplo Class & ordinary Shares - Individual Porformance  upwerd madifier
withholding) o 2! Mdifier (0-20%) toany outstanding
that generally vests 2 years later. oo Hadfor PUsifour
tive: Variable 3-year lrkorce Modite absolute TR1s
Eaury partormance Com negative
Period " maroh . . (downward-onty,by
return. Compensation Practices asmuches 10%)
cuture o f Atracts and
75% Stock Variable 3yeor D ot Performance compensates  oxecutives for achioving  the achievement _ interests f ourNEOS
Appreciaion Rights Equty . per rics batwosn mpensation as. by
& Tatadle G cate of rant an e aske f well B High-performing - amual corporat of specifile ih stookholder
voing _ wcrsin success designed toreward hemfo thei ottt e ™ Miineralgodtinkes  parormancooels  bavosaero
25% Restricted  Varisble 3-yoar “hares of Hubballs g . b i pnioby 9 ey 9 i
Equity  clff vesting a three- i and Sakeholders, )
year period. shareholders' interests in share price takeholders. level of cash
Spprecaton. ap compensation. sraegicplans.  instock price
all of our stakeholders. Specifically,the program i designed approciation

2024 PROXY STATEMENT 9

HUBSELL INCORPORATED | 2024 PROXY STATEMENT | 37

tocreate shareholder value through:
. P

. 9 our culture todel . people,
shareholders, partners and communities.

Accanure 2023 rowy Ssement 68

GEG Target Pay Mix ”

o =N (e

2024 Prowy Statoment 80


https://d18rn0p25nwr6d.cloudfront.net/CIK-0000765880/3e18b31c-d5cb-4436-b080-2e05d4667373.pdf#page=11
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000765880/3e18b31c-d5cb-4436-b080-2e05d4667373.pdf#page=11
https://investor.hubbell.com/ar2023/images/Hubbell_Proxy2024.pdf#page=38
https://www.accentureproxy.com/media/lsolaxys/Accenture_2023_Proxy_Statement_WebReady.pdf#page=70
https://www.accentureproxy.com/media/lsolaxys/Accenture_2023_Proxy_Statement_WebReady.pdf#page=70
https://s2.q4cdn.com/447711729/files/doc_financials/2023/ar/2024-CVS-Health-Proxy-Statement.pdf#page=63
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Incentive Compensation

Companies are required to describe how they determine the amounts, and when applicable, formulas, for each element of pay. They
must identify the specific items of corporate performance considered in setting compensation and making decisions. It is important to
describe any exercise of discretion when determining amounts, either to award compensation absent attainment of the relevant
performance goal or to increase or reduce the size of any award or payout.

Investors are increasingly scrutinizing pay and holding compensation committee members accountable when pay programs fall short.
Investors expect clear and timely disclosure of the components and mix of short and long-term incentives as well as decisions made related
to compensation, and they want to know that the compensation program is thoughtfully structured with rigorous goals that appropriately
align executive and shareholder interests. The incentives used should have a demonstrated tie to the company’s strategy and

business performance, and not incentivize undue risk taking. Details related to how the company calculates each measure should

be clearly articulated.

Best practice companies include a comprehensive snapshot of the metrics, weighting, rationale for the metrics, and high-level description of
how they are calculated early in the proxy summary or CD&A. They pair this disclosure with how the goals (threshold, target, and maximum)
are established, and set it alongside actual results to demonstrate goal rigor, often presented for a multi-year period. More detailed
information then follows in the discussion of incentive compensation later in the CD&A.
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Short-Term Incentives:
Things to Think About

Disclosure Considerations: Disclosures
for short-term incentives should be
detailed and nuanced to help investors
understand the unique characteristics of
a company's annual bonus program and
the multiple financial and non-financial
metrics used to determine payouts and
to incentivize different components of

a company's strategy and business
performance. Infographics should be
used to aid investors’ understanding

of the performance measures, relative
weighting, actual achievement of

each metric versus target/range, and
formulas used for calculation of final
award payouts.

Adjusted Metrics: If financial metrics are
adjusted for non-recurring, unusual, or
other items, disclosure should be clear
and sufficient to allow investors to
understand how metrics were adjusted
with sufficient explanation to allow
investors to determine if such
adjustments were appropriate. Some
companies include a description of
adjustments to GAAP measures that are
used in the incentives in a more

prominent section of the CD&A and/or in
a graphical format, while others include
the adjustments near the end of the
compensation disclosure in

narrative format.

ESG Metrics: In recent years, more and
more companies have incorporated ESG
metrics into their compensation
programs. Companies will often highlight
the inclusion of these metrics in their
board and compensation committee
letters and then provide detailed
information in the CD&A. In light of the
increased importance put on ESG by
some investors, and the potential
backlash from other anti-ESG proponents,
companies should carefully review their
disclosures and be sure to explain the
rationale for their ESG metric(s), how it
can be achieved, and how it ties into and
advances the company's strategy and
business performance. As with all
non-financial metrics, companies should
consider how to best support reported
levels of achievement, particularly when
individualized to each named executive
officer, as demonstrating rigor in what is
often a more discretionary evaluation will
be important to investors when they are
evaluating overall compensation
committee performance.

Exercise of Discretion: Where
compensation committees are required
to exercise discretion in evaluating
individual performance, or they choose to
award short-term compensation absent
goal attainment, to provide a one-time
bonus payout, or to increase or reduce
the size of a payout under a previously
established award, companies should
provide as much detail as possible
regarding the rationale and the criteria
considered to support the rigor of the
award. process. In the case of individual
performance evaluations, CEO/NEO
scorecards become particularly
meaningful ways to provide this detail.

Labrador Transparency '
Award Criteria

The annual incentive disclosure
includes a graphic explaining how the
award(s) is calculated.

Rationale for selection of performance
metrics used in the annual incentive
program for the applicable year

is explained.

The annual goal setting process (e.g.,
including how plan goals relate to the
annual operating plan, guidance/
forecasts or prior year performance)
is explained.

A table or graphic is used to present
performance goal(s) and final results
for the annual incentive program for
the applicable year.
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Long-Term Incentives: Things to Think About

understand how metrics were adjusted
with sufficient explanation to allow
investors to determine if such
adjustments were appropriate. Some
companies include a description of
adjustments to GAAP measures that are
used in the incentives in a more

companies, this information can also be
beneficial to highlight the strong pay for
performance linkage of their long-term
incentive program as time progresses.
Presenting in a concise infographic aids a
reader’s ability to see the overlap and flow
of awards.

Disclosure Considerations: Disclosures
for long-term incentives should be
detailed and nuanced to help investors
understand the unique characteristics of
a company'’s equity-based compensation
program. Disclosures should help

investors understand the mix of vehicles
utilized by the company and why, as well
as the financial and non-financial metrics
used to determine payouts and how each
incentivizes executives with respect to
the components of a company’s strategy
and business performance. Infographics
should be used to aid investors'
understanding of the mix of equity
components (i.e., stock options, RSUs,
performance-based equity, or other
equity-based awards) and vesting
periods. For performance-based awards,
infographics should also describe the
performance measures, relative
weighting, final results for each metric for
the periods completed in the applicable
year (versus target/range), and formulas
used for calculation of final award payouts
(in each case, consistent with those used
for short-term incentives).

Adjusted Metrics: As with short-term
incentives, if financial metrics are
adjusted for non-recurring, unusual, or
other items, disclosure should be clear
and sufficient to allow investors to

prominent section of the CD&A and/or in
a graphical format, while others include
the adjustments near the end of the
compensation disclosure in

narrative format.

Exercise of Discretion: Where
compensation committees choose to
certify vesting of long-term
compensation absent goal attainment or
to provide one-time equity awards,
companies should provide as much detail
as possible regarding the rationale and
the criteria considered to support the
rigor of the award. process.

Outstanding Equity Awards: Given the
longer duration of most equity awards,
and potential vesting periods post-
achievement, best practice companies
provide information related to the status
of all outstanding performance awards
and indicate the projected pay outs for
each at the end of the performance
period. Investors find it helpful to
understand the interplay between all
outstanding equity awards. For

Labrador Transparency.
Award Criteria

A table or graphic showing the mix of
long-term incentives is included as
part of the discussion of the long-term
incentive program

The long-term incentive disclosures
include a graphic or other visual
explaining how the performance-
based awards are calculated.

Rationale for selection of performance
metrics used in the long-term
incentive program for the applicable
year is explained.

A table or graphic is used to present
performance goal(s) and final results
of long-term incentive programs with
periods completed in the

applicable year.

Current payout percentages (i.e.,
“tracking” based on performance to
date) for outstanding equity awards are
disclosed in a table, graphic or using
other visual elements.
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Benchmarking

Short-Term Incentives

Short-term incentives discussion includes:

87.0%

Table or graphic to present performance
goal(s) and final results for the applicable year

I
88.0%

Rationale for selection of performance
metrics for the applicable year

62.0%

Graphic explaining how the award(s)
is calculated

62.0%

Individual NEO performance component

I
57.0%

Diversity, environmental, or other
ESG-focused performance metrics

Long-Term Incentives

Long-term incentives discussion includes:

76.0%

Rationale for selection of performance
metrics for the applicable year

I
73.0%

Table or graphic is used to present
performance goal(s) and final results for
performance periods completed in the
applicable year

I
32.0%

Graphic explaining how the award(s)
is calculated

52.0%

Long-term incentive mix graphic

I
9.0%

Current payout percentages for outstanding
equity award in a table, graphic or using
other visual elements

|
6.0%

Diversity, environmental, or other
ESG-focused metrics are used in the long-
term incentive program.
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Key Examples

Summary of Both Short- and Long-Term Incentives

Ventas 2024 Proxy Statement m

Table of Contents
Executive Compensation

Performance Measures and How They Are Linked to Our Strategy

jesigned to encourage our executives to focus on [ 2021102023 |
i jecti | measures

rformance measures for our annual and long-term incentive plans
o " .

Links incentive pay to strategy, includes timeline of changes

‘Table of Contents

Timeline of Performance Measures: Long-Term Incentive Plan

typically CEO Other NEOs.
al longer joctis
o v — ’ PSUs PSUs
toay Long-term e
s ; o Yoo Tha C n RSUs RSUs
h incent e Ty
incentive plans, as well as the measures used in our i od
Timeline of Performance Measures: Annual Incentive Plan‘” o OtherNEOS
PSUs PSUs.
RSUs RSUs
Normalized FFO/Share GBA Management and Expense Controls
Fixed Charge Coverage Individual Objectives & Performance.
ol FRQIShre s Maragomontand Expan Conrdls 2023102025 ]
Fixed Charge Coverage Individual Objectives & Performance o OtherNEOs
It PSUs PSUs
FoMaR, n 2023, 40% corporats RSUs RSUs

and Resuls* for furthor Information.

54 [\ VENTAS 2024 Proxy Smmant

2021 10 2026

o OtherNEOS
PSUs PSUs
RSUs RSUs

) Weightings shown as percentage of total PSU award.

Use

TSR vs. MSCI
TSR vs. NAREIT

R8 Pipeline Openings
Net Debt: EBITDA (new)
DER: Key Metrics

TSR vs. MSCI
TSR vs. NAREIT

Net Debt: EBITDA

DERI: Key Metrics

Removed: R&! Pipeline Openings

AllNEOS

DE&: Koy Matrics

AllNEOs
TSR vs. MSCI

TSR vs. NAREIT

Net Debt: EBITDA
Removed: DE&I: Key Metrics

f DE&I Metrics in our Long-Term Incentive Plan

Executive Compensation

CEO  OtherNEOs

25% 29%
25% 29%
10% &%
20% 7%
20% 7%

25%

"DE&IY

Our!

stock

‘our company, ourindustry

In2020, I sfforts, is
pillars of people, culture, investment and ‘Beyond Ventas.”
b

o . " ndthe
We formed a DE& Committee headed by our Chairman & CEO

toputour

inthe effort. To reinforce our seriousness of purpase, we incorporated DE&I metri

DEAI initiatives.

g1
our2021-2023, 20222024 and

h ics for each performance perc ing review by i it
DE&Iframework and underlying intiatives and identification of metrics that are either foundational to making progress
o i A ;

2024 | ProxyStatoment [\ VENTAS 55

Table of Contents
Executive Compensation

nd PSU 2023
utive on discussic Payouts. y i
for the 2022-2024 and 2023-2025 PSU. 2021-2023 PSU Awards,
The C: i ffic metri for 20232025 PSU
Awards following completion of those performance periods.
During our Fall -
to fina d the DE&I

v 5
PSU Awards for' le. C

these values, we have

Procedures for Determining Compensation

Executive Compensation Decision-Making Process

The Company d
Y- i
pmar ¢ ’ aina
the Compensation Committee:
0 1 Reviews
rogarding our execive measures and gosls proposed performance
provided by our the Company's strategic
independent compensation objectives and are
consuitant approprisely igorous
0 2 Considers i i Yy i i
from ourindependent changes o the executive tothe Board of Directors
¢ " regarding the CEO
rding adjt compensation structure and
compensation structure porformance messures
and goals
(03 Considersth pariormnce Considers other rlevant Approves the compensation
of the exacutive team and actors, such as comptition structure and performance
the Company fortalentand ‘measures and goals for our
stockholdor foadback other executive offcers

Benchmarking and Compensation Peer Group

purposes,
c i practices and poer
< ton Peer Group*)and i

ises t i design and
setting base salaries and incontl it Executive Officers.
56 [\ VENTAS 2028 Proxy Statoment


https://s203.q4cdn.com/581756553/files/doc_financials/2023/ar/2024_Proxy_Statement.pdf
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Key Examples

Chevron 2024 Proxy Statement

One-page overview of compensation program and outcomes

executive compensation

2023 ion prog and

Tne MCC b atrisk based on Comp ce, and the
‘majority of this at-risk compensation should be tied to Chevron’ stock price. The amount NEOs eventually earn from their at-isk
that same per investment in Chevron.

2025 CEO compensation mix 2025 Other NEO compensation mix
Tagt compensaton: Turgetcompensation
$2102500 56533700.58152500
8% Base salary 15% Base salary
0, 0
2% 85%
14% cp o 18% cp o
78% e 67% ue
annual incentive plan (Chevron Incentive Plan)®
2023 corporate performance rating CEO CIP award®
Metric Weight  Score $2,610,000
Foancalrests % o808 oo 095
Copital & costmanagement % 08095 Individua bonus componnt: $2747,250
Operating & safty porformance. 2% ossos
Indivickalbonus componant vl
Lower carbon % tosiss
e B g eiomane
rate petormance aing range Cweghted)  0.0-L00 Sy ek . s edume
Corporate ceraing ange (weighted) $1.850000 165% $3,052,500 $305.250
0ss o
Overal award capped at 200% o target
long-term incentive plan (LTIP)™
The CEOLTIP award of 17000000 compries the folwing eaulty vehices
‘Component Proportion How 2023 awards work Vesting
Tox s ot sganst LT o
rerormance w) D o Wi el TR it o e ot —
shares Vi negatve TSk for theperormance pariod dtveding
rictea
i A Three-year
S Dortovesting noIng perod or ecutie oficors ratabi vestng
stock o Thvee-year
options. \”‘ " ratable vesting
2021 share payout
Performance period: _Performance measure: Outcome:
January 2021 70% relative

December 31,2023

®
@ Figures rounded.

Crowon Corpoaton 2024 Proy Statement
B

IBM 2024 Proxy Statement

Concise, visual overview of incentive compensation program

Our Incentive Compensation Design Supports our Business Strategy

o
hall
=
RS
2023 Metrics and Weightings
Revenue
€ [ | |
oot ol et
= ——
( Measures operating \ Measures our ability to
3 = 3
_— :
@
-
=



https://www.chevron.com/-/media/shared-media/documents/chevron-proxy-statement-2024.pdf
https://www.ibm.com/annualreport/assets/downloads/IBM_Proxy_2024.pdf
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Key Examples

McDonald’s 2024 Proxy Statement

Concise, visual overviews of incentive program design and results

Exccutive Compensation Executive Compensation
1. Our 2023 Year in Review Second Principle: Drive Business Results & Long-Term Value Creation
BUSINESS PERFORMANCE it i
. strat
In20: o 5%
24%. Further This
Third Principle: Pay Competitively
tivat success. The
COMPENSATION P
‘Additionall
our y ;!
P for NEOs of i pay equity.
Further, our. lti-year . " . - :
i It 4. Aligning p with Strategy
our.
o pay
pre-established, quantitative targets. o i
gvenyear.
the
pany sig ! o 2023 Short-Term Cash Incentive (STIP)
TARGETS The design
et - account for 70%of
hisemadiirud 5 St = "yt of restaurant development in
o " - - m o £ -~ ions. Furthr,
2021-2023 PRSUs VS TARGETS i Hudi
Ms. McDonald and Mr. Erlinger.
Actual Aotust Refer to 2
- gt ke =S - (RS - information on the detals.
#IIIIIIIIIIIIIIIIIIIIY I
= o— A y - A 2023 Performance-Based Re: d Stock Units (PRSUS)
for . ics, as wollas a TSR
T ! modifier, i
. e .
and"2023 . Referto" v more
information on the details of our PRSU awards.
WEIGHTINGS OF PERFORMANCE METRICS
20235 Metrcs repe—
e TSR e b e

54 2024 proxy statement ‘McDonald's 56 2024 proxy statement ‘McDonald's

Executive Compensation

2024 Program Design

‘matrics of

1% of the.

bitions. The design of
prior yoar design.
5.Comp ion Setting
detailbelow.
Input from our compensation consultant
NEO targot compensation opportunitios.
Market considerations
Role of management
other M
‘each NEO.
Including Mr K i o 9
Committeo moatings.
Shareholder Engagement
program (for more details, see 7).The our executive
poiioneimotibne o 92%,
approximately 92% approval of our“Say on Pay’ vote. The Committee considered Annual
i i Meeting.
be appropriate and aligned with our strategy.
McDonald's corporatemedonaldscom 67


https://corporate.mcdonalds.com/content/dam/sites/corp/nfl/pdf/2024%20Notice%20of%20Meeting%20and%20Proxy%20Statement_vf.pdf
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Key Examples

3M 2024 Proxy Statement

Expanded overview of performance compensation and results

Executive compensation

Executive compensation

2023 annual incentive compensation

i i Forthe
commencement of employment, r special grants. rform
for 2023, "
is completed.
asset wite- d i o pany
i AP,
have sither a positve or negafive impact on award payouts. )
. X o The
Ko " loog-ten results for these i i ions, including the Company's
isi i i i Company's Food Safety business, the deconsolidation
ok of it /s business in Russi ici i
i in
" " . i perational plan y d
e o o d a similar lovel of rigor as thoso establisha for past years.
Paying for performance Dollar Amounts in Millions”
A primary objective of our incentiy is to align our Named Executive Officers’ real pay delivery Thveshold  Terget  Maximum  Acwslvs.  Payout Weighted
with performance. The pacted incentiy i Performance metric © ) ) target % Weighting ___payout’
Named Executive Offi ussod bolow. 1,514
31,51
LoCRICUNONGY o 81k
E 50% a0.7%
policy'", which i aligned with our non-GAAP adjusted Sales vs. Plan
Form 10-K, our ing i AP 20527 32005 34663
e . ¥
the Company for luding the impact of net costs for significant Operating InComs  em—
. A rertornee, ! g 1% 12675 [ 30% 38.0%
act of theltigati related to 3M's respi d 5198 6115 7032 k
Combet Arms Earplugs matters, recognizing y were signi larger than in prior years.
i Operating Cash 145%
i this cas, o peny’s Flow Conversion  See— 4% 12675 20% 25.3%
2023 or ongoing i of multi from events taking Plan 119% 140% 161%
o ' lated ing of it i
failure ivic 104.0%
the bestinterests of imp i ion payouts.
NEOS' N
diple years (for exampl 1 percent o messures s reported under GAAP.
well 9 . . .
o o For Named Executive
- - - T bolonear) aiomed aith our Officer, including the threshold, target, incent
shareholder experience, n ine with i policies for itigatic P am: peid, in part, based
and pporting pany . 500 *2023 AIP attainments and payouts” on page 88.
o

2024 Proxy Statement 74

72 3 Company

Executive compensation
Performance share award payouts and Is (long-term incenti i
ended on December 31, 2023, ased on the inancialresul ~2023,the
fod on Dec Aftor
0 the change in g tho
par of tho 2021
awards, using the
closing price of s sha X 7 o il
target grant value approva by the Comm
i important the

the pa
weightings applied to each year (2021 —

metric
20 percent; Adjusted Earnings per Share

percent; Return on ital — 20 pe
Growth — 20 percent; and Free Cash Flow Conversion — 20 percent). As ilustrated in the charts below, the payout of

2021
2021 results (202 P
Payout Actusl
lovel  Porformance
Porformance (xof yosrand  Actual ot
lovels _torget) weighting__rosult® ___target)
Adjusted - o1
e =N\ Threshold 40%  a0% _Year1-50x  144% _ 200%
Share Growth 2% Torgot B0%  200% Yewr2-30x  -02% —x
Maximum 1206 400% Year3-20x  -65% =
Relative Organic Threshold** 0% BO%  Year1-505 08 200%
0% ) Torget 05 400% Yew2-30x 4% —
Maximum 206 800% Year3-20% 3% —
Return on Threshold** 160%  40% _Yowr1-50%  195%  150%
‘2"% Targot 180%  200% _Yoar2-30x  184% 8%
Maximum 21.0%  400% Year3-20%  169% 22%
e Threshold** 95.0% 40% _ Year1-50%  1009%  11.8%
onversion
2% Target 1000%  200% Year2-30%  818% —
Maximum 1050%  400%  Year3-20%  1228% 80%
Total  838%
, Roturn
*+ No payou s provided or below thrashold porformanco.
ce s " 50 porcent, . To
9

2024 Proxy Statement 73


https://d1io3yog0oux5.cloudfront.net/_6274f1f127edea95761877134f27f9ea/3m/db/3235/30852/proxy_statement/2024+3M+Proxy+FINAL.pdf
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Key Examples

Combined Presentation

Walmart 2024 Proxy Statement m

Combined presentation of performance metrics, goals and performance

ExccutveCompensetion i o [omrS—
Constant currancy RO (excluding cortain itams]®
4 Fiscal 2024 Performance Metrics Constant currency sales (excludingcertainitems*)
our strategy and related Iwestments. Onmions) Payout Percentage Threshold Target Max
[V - . NoPmout  50%) (100%) aso%)
i i and %) (100%) (125%)
v : why PO ———
did the CMDC select these metrics? :14:
Ouneor s . _—
folowingmetrics®: = s605.753 s616.535 nance equity goals and resuts % 1020% 1a.0% typayouts
formance Goals and Performance
Annual cashincentive Long-term performance equity - ek gcertainitems*)
F e e E ——
son o s so thandretuma reappropretlybeanced. ‘mance impact NEO pay? Actual:$111,715 hoid Target vax sed i 2024
EL ety Sy o X . ] ur I o (oo (sow) —
i [ a0l eachyear under our long-term equl 15000%
. T T 3 v s e e iyt oo el
[ e sy results _— e Vestedonson 31,2024 150006
- Actuaki$73.712 520 $605,753 $619,564 tive payouts
me (excluding certain items *) R —— Actual: $437,165
20 s7s.788 75,101 e s p— sioe
—_ Tt ey ro g oo o
N ‘Wo further hod Target Max 143 $424,763 434,448 125% 2% 12s% 2% 125% 5% 12s%
s ESGusstors’ s gt e e bt e irea R ool oo Ao S0 PR 125%
o ingincomeata fastarrte thn aks. et s26.584 % o usw % eew
—_ e sw asw see e s sew
oy —_—— 745 $107.202 109564 % 5% 5% 10%
réd s61 sas.a30 25715 E
Actual:$73,712 Summade” formore dota sbout09ch NEO's cal 2024 s cash
“ Actual:$22,086 e s—— Pttratomare
ot smd RO ot mtorah rpacind o s et Syt tieboon: — = e
. £ 13 21505 120 & e $75470 E 120% | Scheduodtoveston n 31, 226based
o enpiopment
18
- Actual:$4,550 PR prres it oo asraforrearor oo S0t
—_—
/\ 549 s3900 $3939
fd 1 ~— Actust $2,095
3w e — e
o1 52133 52154
eiortorcentepanpenes. o e 8 31 e irmoton.
oty it by o ok riceprtr 12021 Fecai2022 Fecai202s Fecai2024
ROlincntinGontt -4 ActsiParformance
R T PI—
@ o a 2024 Proxy Statement 67

tors, thorapdy avoing ol Inustry, nd our ongong ome-chareal

Icontivepayouts.

@ Walmart > < wewsimercon @ Walmart < wewsimas.com e Walmart > wewsrerton


https://corporate.walmart.com/content/dam/corporate/documents/newsroom/2024/04/25/walmart-releases-2024-annual-report-and-proxy-statement/walmart-inc-2024-proxy-statement.pdf

2024-2025 Reader Intelligence Guide

Compensation

Executive

Incentive Compensation

214

< Table of Contents Topic Table of Contents

Key Examples

Short-Term Incentive

Walgreens Boots Alliance 2024 Proxy Statement

Includes math calculation boxes, rationale for metrics,

Executive compensation

2023 Annual cash incentive payments

Executive compensation

tabular presentation of results

Executive compensation

Pavauste for fiecal 2023 performance

For a1 2023, — v payments to our NEO were s folows:
Executve compensation Onersingncame  Fre Ca i Exncutive companiation aozscen
! " p W g Target 2023 comn
o o oo S inowery St Gigbia  CunMP  CanMP ry idvidunl  MIP Avard
i additio, the M $4129 1,698 S vt Awards® Pertomance  Parorma -
free casn f sass8 s2426 forthe U ® ccorsuan) ) CrotTaroet_ Adustment ®
008, porticipating Driscol. Te e el o oriscal 2023 2 T2 o .
v factors sa054 $1179 elow i $1500000 200% $3,000000 ox x5 -
considored relevant by the CLP Commites. For fiscal 2023, the MIP for Ms. rewer, s Barr, M. Kehoo and Mt Mahajan was Aupose, , the L « % o fevense Operation tonnd $ 490833 0% s 33583 ox A
ox o Similons) (8 inmitions Heott Eqity s 992099 125% $1240.124 ox o
he U, Healthcare segment, s deserbed in more detai below. " 5% 2% 10% Threshora 73 ©78) s 813078 125% $1016367 ox R
Forfcal 2023, o 1Payout % ox o Target $5.261 s329) $ 945213 125% $1.181516 - s
Ratonale Eox Maximum $5787 279 Seodotsis
other than M Driscol, perating Reflocs: Rosat sa674 s566) below
ighted S5y - Overailoperating performance and proftabilty T —
atCoreCentix + Effocivo cost managoment ooy % Payout ox
+ Operatinal ofcency an business expension on 0% ox 1022009 apprty cpan v esgraion o e Conpeyn e 202
- 02 T s . fresources Total Weighted Payout %7 ox o o
T . fow Reflects: Total U, Healthcare Segment Payout: 0% o
e = v : ey prirtes e segment performance o
Rosalind G Brewer - Efectve working captal management theus Driscol's WP b sa— January1,2022.hrough
Manmohan Mahajan 0% R o e eens
Ormell Barra 125% - Appropriao allocation of esources. weighted 10% W
JmDrcet ) e 105 Fotocs
James Kaho 125% ! ‘iscal 2023 MIP financial metric adjustments | g
eatth equty o o Following the
WBA performance . e v For fiscal 2023, Driscol
. Pt o e e v o e iy, and civo our hoath oquty objoctves which aro crcal o our Purpose, Vision and Values m
+ Healty & Iclusive Workpiace econth
Ratonse -
s + Sustanable Marketplace .
| - Healy Planet e A \incentive compensation
e ) R wansformation into ¢ US. healthcare organization . erest
e x Incentive x| el Gols | = Incentive Award « Keyindicator of growth of the business 4ealth equity performance Kholders.
S Opportunity % : Amount L - Appropratealcetion of resources and Ivestments
erating Reficts
v hted 253 + Overall operaing perfomnce and proftabity o
icome (55% cina manr o i e g ner eprt d
- Intermal an. - Marketbased peer Income (55%) et mpastng - Effectve cost management
9 + Operationsl aficency and business expansion o o
Group benchmrks [ - Approprate atocatin ofresources
- Inennal caibraion Heatth Equty (10% R | | Aopropriate atocaton of )
- Incividua performance S perormance .
e . peoplo of color, et Rsus Target Vtue )
disabilties and LGBTQ+ people. S0% 0% _ $12,000,000
sox so% 5 750000
ol Planet. .
v otner oy so% 0% § 4500000
5 existng nequaies sox 0% § 4000000
Fioal Cash Incantive s w ] sox 0% § 4700000
‘Award Amount . Shupbioy ‘people of colo
(e The CLp
fowever,
o ey e . Connits Jnments at the time the goals were established in October 2022,
ndividual performance
" i Boors Aten =
In October 2023,
e fcol
partcipating NEOs
202 T


https://investor.walgreensbootsalliance.com/static-files/28a43687-c49f-49e3-8ecc-59ba212be73e
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Altria 2024 Proxy Statement

Includes math boxes, slide bar results, infographic describing strategic initiative and results,

EXECUTIVE COMPENSATION

2023 Executive Compensation Program Decisions
Changes to CEO’s Target Short-term and Long -term Incentives

Afler conductng s amnual GEO co i l ittee made the followir
ly align our short-term b \ow term

compensation elements with rese! o G50
= increased the Annual Incentive Award target from 150% to 165% of salary beginning with the 2023 Annual Incentive
A

ward;

Salary

= increased the annual equity award target from $5.4 milion to $6.0 millon;
SUs for. from 40% PSUs to 50% PSUs, with

increased
the other 50% delivered as RSUs; and

Target
X (% of salary) X )

EXECUTIVE COMPENSATION

Business Performance Rating

Adjusted Diluted EPS (30%)
Indi

ual

‘Total Adjusted OCI (30%)

Strategic Initiatives (15%)

Multiplier

‘The following formula was the basis for determining awards under the 2023 Annual Incentive Award plan:

= increased the three-year cash-based LTIP award target from 250% to 260% of salary.

each year, the Altria’s performance against
e and assigns a rating from 0% to 130%. For 2023, the Committee identified (1) st divtod T, (2) uﬂ|uslad
determini

Additonaly, the the annual personal $100,000. discrotonarycashflow and (5 ttl aistd OCi st rancil measures or  the
Incentive Award pian with o e ooy ot oo
Annual Compensation shareholders.
Salary In determining Alria’s perfor these measuros, the following:
The Committee considers several factors when reviewing and satting salaries for our NEOs, including each executive’s Annus) ncontive Award Measures (§ In miliens, oxcept por haro dets) _—
individual performance, level of responsiilty . 1o other Al it o o
t ition ive’s salary within i ge. Additionally, the Committee. o ot 503 Weighting _Rating
y NEOs to oth oo tour he Result 345 Rang 1000%)
ttee analyzes all these facors in th te in determining NEO salaries. Adjusted Diluted EPS () — ” 0%  30.00%
Salaries are relevant ! and, for bands A and B, long-term cash incentive award targets, (Rating Range) % o 00% 120% 130 .
and factor into retiremen, labi The Committee s sass-sior 503
Tevins aelanos o oo NS a1herihen our CEO o an 3l b nd rviews o CEG' soa presimately vy
two years. Generally, any adjusiments are effective March 1 Adustod Discraionary Rl 58522 (Roing 1225%)
The Committee increased the salaries of our NEOS based on the citeria noted above as follows: Cash Flow S a— = —— 5% 2005%
2023 Salary Changes (Rating Range) e 0,226 -38.270 a0
2023 Satary Range. 2022 2023
Winimum  Mamum Salery  Salary  increase -
Nama. Band (5) o) ) o) o) Total Adjustod 0GI ot 31358 (et 7.%)
Willlam F- Gifford, A 510,000 2090000 1350000 1350000  — {Rating Range) . - —— 0% 2%
Salvatore Mancuso ¢ B 501700 1153900 709900 766800 80 e s asm WP
Murray R. Garnick B 501700 1153900 961600 1001000 4.1
Jody L. Begley B 501700 1153900 721400 758900 52
Heather A. Newman C 408800 940200 600000 639600 65 Stratogic Intitives Rouit 165 (Raing 110%)
A - 15%  16.50%
© As partof M 1,2023 the Commities (Rating Range) o C3 100% 1a0% 0%
12023, " |s w
Annual Incentive Awards 2023 Annual Incentive Award Rating (rounded) 98%
The Annual vd plan's a cashbased, planfor salaried employees,inclucing our NEOs.
band and percentage of saar o

data, establish targes and reviews and approves anylrget changes

employoes in salary band | and above. Annual ncentive awards are paid only atr both b Y it vosolsare
sasessad agaist targets ievlsofperormance. No ndhidual e quararised an awsed. I e event of asalary band
change during the performance cycie, award targets are adjusted on a prorated basis. Each of our NEOs remained n their
Same salary band Guting 203

Altria Group, Inc. — Proxy Statement 35 £

toment
directy comparable GAAP financial measures.

www.altria com

and discussion of DEI metrics

EXECUTIVE COMPENSATION

The 2023 strategic nftiatives
ote our lo

as shown above,

to prom nd resuls are bel
Strategic Initiative Result
= Atiract, the talent wo cniinued o achieve sbove-benchmark
needed Vision and iy roles to
foster an exceptional employee help achieve our Vision; and mad coninued progress i bulding an
erience that causes our inclusive and i
organization to thrive. opportunity. In addition, we achieved a Great Place to Wt corteaton
for the fourth consecutive year and were awarded a 100% rating in the
2023 Human Rights Campaign Corporate Equality Index. We enhanced
intemal communications to drive clarity and alignment for our employees
‘and buld confidence in our fulure. We established a strategic workforce
plan &
and e»me it soch oper,whl enabiing gmxs« ﬁex\buliy
profitabilty of
our cigarete, cigar and moist adult increase
smokeless tobacco (MST) investment amcmcy S accseree s isan cf ks 8o Dmduu.s
proactively shifting to protec
tment and and wngegement We

accelerate growth in a smoke-free
future.

itfrom poli
maxinized our supply chain and manufacturing frastnucture or the
ture.

adult
tobacco consumers and customers;

P our supply chai
‘operations through data, technology and ways of working to be bestin
o . i

‘and technology to drive productivity
‘and top-line growth.

= Move toward a smoke-free future by
dolvering Superior, imnovatve and

lass. advan % e
enterprise with focus on enterprise data strategy, supply chain, marketing
to

g-tem trade ps ips 3

exper\emes Baetie u-u ‘analytics and segmentation o enhance
marketing effective

We exceeded expectations as we developed a portfolio of innovative
inhalable products, including through the NJOY transaction, to help us

mmng an environment conducive to
tobacco harm reduction through
science and advocacy that promotes

achieve a portfolio of innovative
arlproduce that we bakeve ul achiove s Ieudemhlp position following
FDA authorization. We received the first Modi roduct
Fuinorzaion fom the FOAlo an ST product. We op-rmd and

e

stablished end-to-end ly
reduced-isk nictine product tha faciitates  consumer-based srategy
o transition adult smokers by investing in, and actvating against,

ndational science and consumer insights. We evolved the marketing
system to accelerate marketing effectiveness and long-term adut smoker
ransition potential. We led the industry in engaging with policymakers o
adopt harm reduction, not prohibiion, as the proper framework for tobacco
regulation in the U.

to enable

value creation through investments,
rinerships and rapid

ort  long-t system. We
‘supported long-ter xpl through

brand We built

192G
tentify,
strategic opportunities. We o leamning plan.

Altria Group, Inc. ~ Proxy Statement 37

EXECUTIVE COMPENSATION

Consideration of ID&E

As part of our IDAE efforts and to drive accountabilty for cultural fluency among people leaders, our NEOS, along with
people leaders, were assessed individual ID&E ratings as part of the 2023 performance management process. A rating of at
least Aly or Advocate was required to receive our highest individual performance rating for purposes of the Annual Incentive

Award formula.
ID&E Rating Descriptor
‘Advocate i and helps others
deepen their advocacy
Ally ‘Supports change to advance ID&E
Recognizes the need for change to advance
Inactive Does not demonstrate support for change to Sovance D8

ha with e nchcuslpafomance of
oNEGY du\lm\\r\\ng e 2025 awards setow. Se0 2025 Porornce of NEG" beginning on page 2

2023 Annual Incentive Award Target Percentages, Award Ranges and Actual Awards

2023
Business Individual  Actual Award for

Target  Performance  Performance _2023 Performance

Salary  Target  Award™  Rating®  Multplier® el

Name Band (5 ) ©) ) 00 ) targey
‘William F. Gifford, Jr. A 1350000 165 2,227,500 98 125 2730000 123
Salvatore Mancuso B 766800 95 728460 98 115 821,000 113
Murray R. Garnick B 1001000 95 950950 % 15 1070700 113
Jody L. Begley B 758900 95 720955 98 115 812500 113
Heather A. Newman C 639600 80 511, % 130 661900 127

0 Assumes 100% business and individual performance.
@ The business performance rating can range from 0% to 130%.

150%,

o7
Long-Term Incentive Compensation

We award long-term
ncenie awarss undo e LTI, For ‘equity awards, our CEO received a mix of 50% RSUs and 50% PSUS and our other
NEOS received a mixof 60% RSUS and 40% PSUs. Together, PSUs and the LTIP are largeled to dliver 70% of our CEO's
and 64% of our NEOs"

time-based RSUS.

, wi

Target Long-Term Incentive Mix )

LTIP (cash)
- I s

LTIP (cash) Equity (PSUs) Equity (RSUs)
Other NEOS 40% | EUgED | EeRO |
% weltiacom


https://www.altria.com/-/media/Project/Altria/Altria/Investors/annual-report-proxy-statement-annual-meeting/2024-Proxy-Statement.pdf
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Lowe’s 2024 Proxy Statement

Includes math boxes, slide bar results, and expanded discussion of goal setting considerations

Compensation Discussion and Analysis [£

and Analysis Compensation Discussion and Analysis

[2 Analysi:

2023 COMPENSATION ACTIONS 2023 COMPENSATION ACTIONS.

IV. 2023 COMPENSATION ACTIONS

Base Salary Adjustments

The Compensation Comittee reviews and adjusts the NEO base salaries each year after it has considered competitive
benchmark and relative compensation positioning, which includes consideration of:

* Market adjustments;

« Internal alignment:

« Experience in the role; and

« Performance and any changes to roles or responsibilities.

As a result o the review and consideration of the above factors, Messrs. Sink, McFarland and Boltz received salary
increases of between 3.0%-4.0% for 2023 as set forth in the table below. The Compensation Committee approved a
base salary of $740,000 in connection with hiring Ms. Pryor as Executive Vice President, Chief Legal Officer and
Corporate Secretary, which was pro-rated for the year based on her May 3, 2023 start date.

In 2023, the Compensation Committee approved the following base salaries for the NEOs:

022
and P Base Salary

Marvin R. Elison $1.450000  $1,450000

Chairman, President and Chief Executive Offcer

Brandon J. Sink $ 700000 § 721,000 30%

Executive Vice President, Chief Financial ffcer

Joseph M. McFartand $ 850§ %0400 0%

Ervestv Ve proseen, S

iiam $ 8190 § 84400 %
Eeecuve i Prsident,Morehandising
Juliette W. Pryor $ 740000 -
o
Annual Incentive Awards

Our annualincentie plan provideseach NED U apportunty o recsive an anial cash avard based on the Compary s
achievement of p d financial and strategic The formula annual incentive
payouts is as follows:

TARGET AWARD PERFORMANCE GOAL
BASE SALARY PERCENTAGE ACHIEVEMENT LEVEL
(% of Base Salary) (% of Target Level]
Base salary eligible + 200% of base salary « Threshold percentage
earnings in fiscal for the CEO for all NEOs was
year WM 2022« 100% of base salary 25% of target ANNUAL INCENTIVE
for other NEOs + Maximum opportunity AWARD EARNED
salaries pro-rated 200 of Loroatt
for the number of G eIy
oL all performancy
jays in the fiscal ot
year prior to and
following the March
2023 effective date
for 2023 base salary
adjustments

The follawing tabledescribes the financlal and tratac gous fr the 2023 el ncentiv swards and the weighting
assigned to each goal, which are the same for allof the NEOs:

Description erformance Measured By

Sales Rewards NEOS on effective merchandising, Company sales. 0%
driving market share gains and the
enhancement of the
omnichannel sales and marketing
Rewards. “on
operations and focuses management on
operational effciency and expense

Inventory Turnover Rewards. 0%
inventory managemen, whchganarates
cash flow for inthe business and

Fetuming viue 1o sharonlders

sales 10%
market share, which drives long-term
sustainable sales growth and profitabilly
for the business.

over the prir fiscal year

The financial metrics currently utilized in our annual incentive awards have remained consistent for the past several
years, as they remain key performance measures that our Board and management focus on. Other metrics within the
annual incentive awards have evolved over time, as the Compensation Committee has sought to align the program with
updates to our strategic priorities and to reflect feedback from our shareholders.

For fiscal 2023, the Compensation Committet

« Approved the terms for our annual incentive awards, maintaining the same performance metrics and weightings
used in 2022, which the Compensation Committee determined continue to align with the Company’s strategic growth
priorities; and

« Removed the 250% maximum plus payout performance opportunity for sales and operating income metrics, which
had been adopted solely for the fiscal 2022 annual incentive award, setting maximum payout at 200% of target.

9

2023 COMPENSATION ACTIONS

imittee dets Lincentive plan
Coinge for o rir aca ear nd etabiehes got e

goals after pany rep

* Are sufficiently rigorous based on the Company’s strategy, annual internal operating plan and financial guidance

provided to investors for the upcoming fiscal year:

. ider both prior
future business conditions for the Company; and

d the potential impact of the macroeconomic environment on

+ Motivate t
long term.

How 2023 Goals Were Set

alue, both during the

period and over the

Sates . 12023
 lower than
Finsncial 2022 and he mpact of an addional week i fscal 2022
Gosls .
- Torg 2 [
223 202
o 2003 guidance range
S Inventory Turnover . o
= goals.
- Targe
2022, which ncluded 53 week
Committee’s objecti - o () mpac o oreign

administering our annual incentive plan are to cause

incentive awards to be calculated on a comparable basis

from year-to-year and to ensure that plan particpants
and

currency fluctuations, (i) impact of tariffs and
unanticipated regulatory and policy changes, i) asset
pairments or write-offs, including store closing costs,

Compny performance For (hese retsons, the
Compensation Committee may make adjustments to the
achievement under each performance goal at its
discretion and has adopted adjustment guidelines. The
adjustment guidelines provide the Committee flexibility
to approve adjustments to incentive plan compensation
in certain circumstances, including adjustments to
account for (il amounts required to be reported
separately under applicable accounting standards as
extraordinary items, [i) gains or losses as a result of
changes in accounting principles, (i) impact of changes
in tax regulations, liv) business results from unplanned
acquisitions and divestitures, v} costs and any other
items related o acquisiton and

titure activity, [vi

costs or costs associated with change in capital
structure, lvil costs of significant unplanned initiatives
or investments and [vii significant changes to stock
buyback programs or capital restructuring.

i) . () ltigation costs and
settlements for historical transactions, (vl timing impact
for items accelerated or delayed near year-end, [vi acts
of God and (viil impact of global pandemics and public
health emergencies.

In March 2024, the Compensation Comittee reviewed
the Company’s 2023 performance results relative to the
goals to determine the annual incentive awards earned
under the annual incentive plan for fiscal year 2023. The
Company's 2023 performance results were between
threshold and target performance levels for all four
metrics. Consistent with the adjustment guidelines’
provisions for non-recurring items related to
divestitures, the Compensation Committee determined
to exclude a $63 milion gain in the first quarter of fiscal
2023 associated with the Company’s sale of its Canadian
retail business for purposes of determining operating
income performance. This adjustment had the overall
effect of modestly reducing the achievement result for
aperating ncome performance and thus the overall
vea

5o provide that adj be
made in certain cases depending on the relevant facts

payout

2023 COMPENSATION ACTIONS.

Based n theperformance matrisestablished by the Compansatan Comitesand the Compensation Commits's
hat

assessment of

P
£2.97%of the target incentive opportunities for the NEOS.

(Woighted %)

t Lowe’s achieved

=% 100% 200%

sales. $84,170 $88,600 $93,030
“U% 4 W 62%

" sigps s s
40% 65%
$11,49%
Adjusted Actual
——
Tormevet 2 ago ags
10% L — 77%

Prosales
Orowtn®

v
10% &

0.0% 20% 15.0%
v
L eee— 41%

Overall Payout Result 62.97%
Dollars in milions.
2 which
included an adcitional week.
Based on results of the performance metrics approved by t . the NE( d annual

incentive awards for 2023 as follows:

1% o Base Salary)

Marvin R.Ellison $1.450.000 200% 297% $1.826.130
Brandon J.Sink $ 718577 100% 297 s 42488
Joseph M. McFartand Il $ 857704 100% 297 $ 500%
Wiltiam P. Boltz $ 80650 100% a9 s 529387
Julette W. Pryor $ 51099 100% 297 $ 3332
) x salaries pro- y

priorto Ms. Pry

May3, 2023 start date.


https://corporate.lowes.com/sites/lowes-corp/files/2024-04/low-2024-proxy-statement-final.pdf
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Kraft Heinz 2024 Proxy Statement

Includes math boxes, tabular presentations of results and concise overview of contributing factors in determination of individual performance score

Compary Votng  Sicinider our Oiecor  Gencical Dean ot Stodkboder Oter  Agpendic. Company Voting_ Stocder orecor — Aot Sockholder Ot Appendc.
e Roxdmap  Engagement Bowd Govemance Compersaton Ownshp Compensation Matars Proposls nomstion NonGA® O Rondmsp  Engement Sowd Govemance Compensation Owneshp  Compensation Maters Propoals normaton Non G
Annual Cash-Based Performance Bonus Plan (PBP) For 2023,
GLoBAL INTERNATIONAL ZONE
Patricio,Maciel, La Lande Rorams-Rivera Oliven
P8P E8ITOR BITOA  Financial EBiTon
5 millions) lions)  Maltipler tions)
)
BASE SALARY TARGET CoMPANY woviou [N Pap Threshold 5610 so18 0% 3
FoRPEP FINANCIAL PERFORMANCE pAYOUT Target 5036 s 100% 1053
PAYOUT OPRORTUNITY MULTIPLIER EARNED - s o L%, s
ACHiEVED 6289 5600 120% o7
Base Salary
purp payout, Forany global PP
€8ioR North &
ortiming of changes. o
Target Award Opportunity o
ke pos Financial Measure
for
strategic pl
totaldirect compensation eltiv to market. ud
31was: (AP, deal cost y
2022 Target Award 2023 Target Award
NEO Opportunity Opportunity Change e
e patricio 300% 300% -
threshold, targe, and masimum for 2023,
e Maciel 5% 200% 1030% "
P o s - Individual Performance Score
Ms.La Lande 150% 150% -
M. Oliveira 5% 5% - each year, e po
G - : T st First, th €0, Then,in
@ s decisic thec including th
NEO:
individual employee goals throughout the rganizatin.
Company Financial Multiplier
Foreach goa, ,
global, zone, . h t0100% attarget,and 1
i PBP EBITOR, i performance targets.
i !
The. ' "

under Financiol Measure.

T Knftkin 204y Sttenert

2024proy Soterent KraftHeinz 73

Compary  Vating
Overvew  Roadmap

For2023,

Stockbolder O

Dinctor  Benefcal Execstve  Audt  Stockhoder
Engagement Bowd Goverance  Compensation Ownership Compensation Motirs Propesals

v Other

Appendixh.

Information NonGAAP

their performance were:

Ja2A)

g :
N Individuat
) J, &
W80 Goats Weight (%)
o patrice + belverkiafin: = Achevement in glbal PP Adjusied Gross 0
Foanio Aot Worgn
Achivemen of gabalmarket shre 0
. - 15
. B e
 Progressonesc gols =
0 B ; 15
- Macil « ot ’ - 0
Fntnia Rests ProftMargn
Achivement of gabalmarket shre 0
. i 1 Fow Conversi 0
- e anversion C—
~ Achevementof rategl intintves f
0 E 10
e . - y )
fonsicheien Gros raftMargin
- Achievementof orth Amerea marketshare 0
. - pmericamar »
B B e
 Acheverent of North Anerica Zone Free 2
Cash Flow Converson
. - 10
¥
Welalande o 0
B 2
: - 0
. B
Z Kievementaf porfollo ansformation 2
0 - 10
goballeg
e Oliveira 0 B nintermations|Zone P8P 0
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https://ir.kraftheinzcompany.com/media/document/329185b0-fd30-4139-82f5-69310aa1849a/assets/f27eb26d-685c-4deb-a714-30e2cf55ae98.pdf
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Actuat et Achieved ol o rduce e to marketand design win finess
ries b 375050 sbroughiverse
== P s619% andrussinable e nsbledbytemologysndove | o
Pome
E Voots it dren andprodocirlossedate sy upufomedatgoss e toscraionct A e it e crtcalXeon + Successflsalesrampof 4thGon nel* Xoon®  100% e
= Actus Achevarment $3billon e pabilesand delveryof Al product featurss n X 730150 ke e I WA Solerrmoniios cai
bsequently ox e rosdmap,diva + Steo torpieine bultwithmltle s Tt
y progress aganstcur irancilplans seteryn he year 100.00% . — T, - siness Srasiccasrs Suces G S o ]
syt 3513 Tt 5%+ Enaresthtrovt s adtivetoth bt sndghes s he sovien sabsen i s sansio il diencn @ e ]
sl TR sy s i rares st el setesy | S pm——— - Stetegilaunchof Atora atacompany P e .
e T intheyear roxanpage A foraroconcisionto he comprble GAAP messre. [ e gouctraonmemtonct achncalwormanle Garmery PSG),and standing up 410800 1262, s .
v = e . ; - 2mi50 B ad ot mant s A Ieadarshpteam Va0800 1262800 9863% 1245400
singer 343 29367 E 0%+ Moticroflects ou commitmenton company st savingsin 2023 o mercaninsoior oes. s, s asw e Ly
il erntickioss 1410800 1262800 049% B % userbaso growh and usorsasacton. 3 e aeagee oo e
0800 500 0am e Iy Exceaded Achioved sggresive susanabilty goss etivesandrvo + Outsandinglesdorshipduringapivotalyese  120%
oeveA e 1410800 1262800 0a9% . mevablsrargy eductinal cabonemissons water  NIA
’ » nand wasteraduction
oph Schel 110800 1262800 o4 nsinoss roups o promotea One ntl mindsel B et ershaionsnde S operstng
e oo e et B "fm';“m,?«.':?.,.n‘:‘m::mm"',.&‘;' od | s oy ouperomedstprocuct it e+ S conirirst e - S el e o
For 2023, wehad two Annusl Cosh Borus lan designs: Lo tomanines roces oadershi s nd RIS 2050 euabitey Scors/Target o i m,m"o}’rm‘ T, Y gosts o delverlasdorshp n pltformpoweraficency.  N/A stionffce  1AO finon
ceo reate oai.These goais sre gy specficandaxtramely ity e i Thosa s et myoarfors towardion 202 itupon oD
. Srategi tabi “ o200 ot Outperformed gosselate o buding el supply o aferngsnd dvidend rocucton
Foecl, neint sspoctafhowwemanage the company d . seorrages P [ o peang goss formpelychan ety b Inessobjecives, - Sold axscutionineach quarter exces 100%
= Parcantage | 4 | Spend | 4| Operational [ bi romete song secuion of ou o 005, - s sandspondng  rovenueguidanceresultng 0 2023 ntel
o =) vt cony o o o g e paformanes o i o o danay 2024 ecernsirepodingef edaldevelopmentandproduction goalsrlated o el . neoa
aso o oedomincepened v » 9385 adpaciagng.imel wocess 730175 .8 oponsetargets
+ Eachexecutv's performanceisasessed againg thelndividuars
S, -
OtherNEOS frrtooveivimn g " st
A stof pacic “batnced iyExceaded Greaty autperormed savings . TR ——T———ry = sles andmarkating organiz
—— onelntel Individuat L 3015
GrossMargin billon g 8 dovelop
Reven Percentage | 4 | Stend | 4| Operaional | 4 |Performance g notons. Sanificant st cross llbusiness s
cuamcanes +| Qi ¥ | mdion o o Sreatly utperformed ebtive TSR target o semiconductor oo ———Te—————— B ey rouia- (OKRa) e inckedinthe AnnalCash Boras Pln ot than ——
% % b
20%) Cnievement Jeving top qurdorell 5 Greaty outperiormed golstosuengthenand expand 875775 e
ol for caplalofset and ROICor 2023 Bty " Bve
Ky cbjcives for 2023 a5 company s CEQ. s ourlongiterm Sateg Gous. R ewtion Excallence and Groveian culture ScorefTarget oy s .
Poins dretirng top alent fromsround he word whie fosterngs  £9rtS o e
e gl 17525 s spenanea
s0.88/250 KR thatare separate from i mmedite fnancil esuts. 5_raabtzots Commeisd G Coighad S5 et
seaniraer [ o 6045 A 9829% 9300000
.,. - o — 00w meoa 5% 105636 B e et repetnin e ey Cormparsion e
s € sewx ook meosx  oo% 963w
o Iy Excended.Greatyoutpertormed markotsegment shars i i o s 1575 — 0% meo nox  to2ean
i s mansganantaysiam. et (- Toox  meoa 0% 986w 20
§ ond M-lw\slwcmmm-rlm caded company Toe a0 he
eniorkgouh st bt seseced  750/50
e intensiv, e Reemsnctedsbove. bafsriakelan
E i sea esers | 3 | ] Yo awardvalos o orvaiad s mamber SRS o
s el
eded.Motorexcecdad i golsrolatedto
reskpoint Inaddi csion ncludngon targetorahaadofschedule  7.50/5.0
“Thogrophs productradiness or lleycant an dats conorplaforms.
PecionanosTees) Market odel esors0

supplychainresilence, and exceion using moden digital scale

soassmoxvsTaTenENT 67

orumoxvsTATEMENT 69

sorsmoxvsTaTomNy 71


https://d1io3yog0oux5.cloudfront.net/_11804c6ab5f04c1361a88e1d1cf143fa/intel/db/958/9003/file/426889%281%29_48_Intel_NPS_WORKIVA_WEB+READY_spread.pdf
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ESG Metrics

Starbucks 2024 Proxy Statement

Calculation box plus description and results of sustainability and DEI metrics in short-term incentive plan

SUSTAINABILITY PERFORMANCE GOALS (7.5%)

3
1
i & (oo
H hearesl
H supply chain coffe, reusabl stores, Planet+,
H
H
g PSR ——— p——
S s el ool e i prooyw e
m 1,2022,he doy s steanc 100 P romen e sgron e
ity recaing o and f o yon 2073 frrer g o o Py ]
@ b
Annual Incentive Bonus Plan
OVERVIEW
il
etadcraner mepsiomne
out s base e e
T o, gt Pt 100 tmgmatodectos | $0305 st 0ty
performance goals U o D bl s e oo i
T =t
FISCAL YEAR o et oo
2023 DESIGN - e % OROKRS Preciuion ag 1100-1.299 Benchmaks ntograed  45-59% ofUS COdury
023 DESIG Base ($) By ncentive Opportunity B Factors par e —— e e
5 (e Tt SR e fretecd
PERFORMANCE FACTORS: FISCAL YEAR 2023 DESIGN O3 o [oed PN o] I ]
T e ==t el e
) T o == i
70% Financia erformance Weighting 15% 56 Gonl Wik . s
Inci e — iy
E— vrsity (75%) Valves/Helping Other: o ommom ou [ R —
& ey Total Company Of + + Ll QUEK0 enatdglered deipeite  Grener s [REE hmepetipuine - planratn e
(30%) ) Sustainability investment srogen ”
75%)
+ Gren haingncictes vl t hich ol was achive
e, reusab stores,Plansts,daly, anregult

| & | s zoremmone

STARBUCKS 2024 ROKY

XSEUTIVE COMPENSATION PROGRAM

‘ [ P——

5%

INCLUSION AND DIVERSITY PERFORMANCE GOALS (7.5%)

diversit

Inclusion and Diversity Performance Geals

roup meetings with all mentees and monthly individual
meetings with each mentee

@ 100% payout for BIPOC Retention Rate >90%
© 200% payout for BIPOC Retention Rate 98%-100%

scaleof 1-5
© 50% payout for Average score 2.0-2.49
© 100% payout for Average score 3.0-3.49
* 200% payout for Average score 4.5-5.0

P,
€.,‘

¢ Indigonous,

5P0C retention to-

FINANCIAL AND SUSTAINABILITY PERFORMANCE MEASURES - RESULTS

of the Annual I

(8inmillons)

incentive Bonus Plan.

Adjusted Nt Revenve % $36,605 36515
Adjusted Operating Income. 5% $5833 5913
Sustainability Results
Supply Chain % Soe page 59 1000%
Sustainable Cofee % See page 59 1000%
Reusables % See page 59 1000%
GreenerStores % 2000%
Planet: Meny % See page59 00%
% See page 59 1000%
Sustainabilty Measurement 3% See page 59 1000%

a

100.0%
1200%
100.0%

INCLUSION AND DIVERSITY PERFORMANCE MEASURES - RESULTS

AnnualIncentive Bonus Plan.

Weighting

Fiscal Year 2023

Fiscal Year 2023 Gosl _Fiscal Year 2023 Result _ Achievement Factor

Rachel Ruggeri
Mentorship Program Nopayoutitno  Completion of Completed
participation  insights,courses,  successfully
187.5%
BIPOC Retention Rate 0% 90% 935%
Inclusive Loadership Survey 50% >300 418 5core
Mentorship Program Nopayoutifno  Completion of Completed
participation  insights,courses,  successfully
and surveys .
BIPOC Retention Rate s0% 90% s47%
Inclusive Leadership Survey s0% >300 369 score
Mentorship Program Nopayoutifno  Completion of Completed
participation insights,courses,  successfully
187.5%
BIPOC Retention Rate 0% 90% 7%
Inclusive Loadership Survey 0% >300 4325core
"
theb por
Dueto M M
12023 i,
M
@ INDIVIDUAL PERFORMANCE FACTOR (“IPF”) (15%)
15% .
lement Payout Range _Goals Rationale
Living Our Mission 0-200%
and Values/Helping nables our v
= o Cronting cuureofwarmthand blonging, S""b1es 2 Pariners o delver
0% where everyone i welcome. e

Strategicand
Operational Goals
(Goals vary by
individual)

200%

 Delivering our very best in all we do and
holding ourselves accountable for results.

every day.

quo,

© Being present,

ecting with

transparency, dignity, and respect.

Varies by individual, tied to the NEO's primary

areas of responsibilty

responsiblityare important to
driving sustainable growth and
value creation.



http://q4live.s22.clientfiles.s3-website-us-east-1.amazonaws.com/869488222/files/doc_financials/2024/ar/2024-proxy-statement.pdf
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Marathon Petroleum 2024 Raytheon Technologies 2024 Proxy Statement
Proxy Statement

Overview and explanation of short-term Incorporation of Corporate Responsibility Scorecard into short-term incentive compensation
incentive plan metrics, including ESG metrics

EXECUTIVE COMPENSATION
| 2023 PRINCIPAL | 2023 PRINCIPAL L | 2023 PRINCIPAL,
2023 Company Metrics and Performance
‘The 2023 ACB program emphasized pre-established financial and ESG performance measures. The following table
provides each metric's target weighting, performance levels and actual performance achieved in 202
et Tweshod oot o pertommance + Changesin y OUR FINANCIAL PERFORMANCE METRICS HOW WE PERFORMED ON THE CORPORATE RESPONSIBILITY SCORECARD
Weighting _50% Payout _100% Payout _200% Payout Result Achieved . d £ 4 Company-Wide Metrics Business Unit Metrics The ibilt its
80% FINANCIAL In addition, individual i i Based on the CEO's RTX Earnings RTX FCF Business Unit Earnings Business Unit FCF 2023 Goals
Relative Adjusted 30% 30" Percentie 50" Percentie 1007 Percentie 1007 Percentile  60.00% award a T e ———vr—— 2023 s
EBITDA per Barrel of peers. of peers of peers (200% of target) P y the Committee. The Committee considers these metics defined? CRS Metric Weight __(50% funding) _(100% funding) __(200% funding) Resuits _Performance Factors
i common shareowners.* consolidated net cash flow from income: unit net cash flow from
ACBAGusted EBITDA  20% 8,039 $11,919 514,899 17,768 40.00% n making i ive decisions, the - atall arating sctie s KT ‘operning aantes s caplal Total Representation % 3 126% 133% 44.6% 129% 71%
(in milions) (200% of targel) i “ode of Conduct, Company policies and compliance iniiatives. “opiel mpendnree’ St Employee Retention Rate (%) 5% 920% 933% 955% 95.0% 177%
Distributable Cash Flow ~ 20% $4.58 $5.09 $5.60 $5.31 28.63% People & Culture 120%
at MPLX per Unit (143.14% oftarge) 2023 ANNUAL INCENTIVE TARGETS GHG Emissions
Refining and Corporate ~ 10%  $6,836 6511 $6,186 56,142 20.00% h NEO h 1,203 (metric tons of COze) S 1604490 1472865 1215242 1452220 o%
Coss EL o) (200% of target) . o CPG. Changesin o " L 5% 1743,109,069 1,586,117,140 1,439,015871  1613,500499 91%
20% ENVIRONMENTAL, SOCIAL AND GOVERNANCE i hovidbe 101%
Greenhouse Gas % 29 23 218 218 10.00% For the 2023 plan year, it ive targer ol ams soch s an,  COpia 10t shareowners iesments ©
Intensity (200% of target) shown below: Inerestan orign exchn
Tuctuaions, whih e managed
[EZDRIZESD) | 6D G W & o ;,*;me“ 0.00% = 02 2 e Corporne el HOW PERFORMANCE AFFECTED PAYOUTS AND THE COMMITTEE'S USE OF DISCRETION
Gregory J. Hayes 200% 200% = As reported nour 2023 Annual Report on Form 10-K. The financial and CRS met the overall
Designated % 59 a7 3 69 000% Neil G. Mitchill Jr. 110% 115% R1X Y <
Environmental Incidents (0% of target) w fnanci
Christopher T. Calio 150% 150% "
Diversity, Equity & 5%  Extemal hies are atleast (Women / BIPOC): % 2% 375% The y y — —
Inciusion (75% oftarget) Stephen.). Timm Too% Tos% i i Ournon is g that DX Metics Weight performance factor Performance Factor
0%/27%  26%/30%  30%/34% Wesley D. Kremer 100% 105% p ive metrics. Adj ot
i 0% 101% 204%
TOTAL TARGET WEIGHTING TOTAL ACHIEVED: 162.38% dea sness s o Fiow o Too% w00
PERFORMANCE METRICS expectations we communicat reowners. X
Barrel of Total anon-GAAP £ d h “Total Representation % 5% 7% 36%
3 ‘a peer group of other 2023 Performance Metrics and Weightings ‘OUR CORPORATE RESPONSIBILITY SCORECARD
Chewron Corporaton; Exxon Mobi Corporaton: HF Sincai Gorporaion PBF Enorgy nc: Phlis 66; and Valero Energy Gorporaton. o e o weighting . Employee Retention Rate 5% 7% 89%
Ace o satoments es GHG Emissions 5% 0% 55%
camings belr nlrstand francng coss nrest noome, ncame aes, dprecaon adusted o exclude Financial Goals Corporate Responsibiliy Scorecard (“CRS") # o o o p Water Usage 5% 91% 46%
e offacts of mpairments, -
Eamings Free Cash Flow People & Culture Sustainability RT ng-term 2023 RTX Performance Factor (calculated based on formula) 103%
Flow at MPLX per 0 bo paid to MPLX's Corporate Executives strategy, 2023 RTX Performance Factor (with Committee discretion) 98%
Common anihaiders, dorved fom MPLX' Hntoments o 7. M, d Fonding b - progress ur ive loni i rcasn,
 Results of Informaton” ? 10K for onCompiny e Y 4 . . " @ b
the year ended December 31, 2023, DCF por pertomance
dividing DCF, adj charges, by 40% 40% 0% 0% P datives, 2023, 0ur CRS
Refini i B ety rath it r m 86% to 107% of target. After the Committee applied
e . listed lig i discretion, the 0 98% of target.
- executives and shareowners.
» Susiness Unit Executves q Vi
atour refi fuure. GHO ntanely a4 Scope fndrgbusdeautyon 0% Y 4 Y 4 Metric Definition Why it Important e
ability to identify, unde nd taking into account Tier 1 Company-wide performance for Toual seople of cols d pe
2nd Tor 2 ovents, with i 1 o rocegnize e severly. il mevics ard ey on B P 0% 10% "
during the performance perod. ompany-vi o
g Tier 3 and Tier 4 ncidents, excluding the - wie Wnsnnion pr andindustyforward, @
Retention Rate impact of matter (see page 1). Neverthel the
Diversity, Equity s our eff g hown above, for ou " For business impact of this matter on 103% to 98%, and
Black,Inigenous and People of Color (BIPOC"). Exteral hires exclude intems and condilonal employees. These metrics aro b e ot R erplopes o g ot A
. measured at the RTX level. The C . Greanhouse Gas target, respectively.
o on Emissons o e year dinupton.
yout
10.200% of targ ' Water Usage
e change e drougnts
S0, A7 2024 PROXY STATEMENT AT 2024 PROXY STATEMENT 51 KT 2024 PROXY STATEMENT 53

44 | Marathon Petroleum Corporation


https://www.marathonpetroleum.com/content/documents/Investors/2024_MPCProxyStatement.pdf
https://www.marathonpetroleum.com/content/documents/Investors/2024_MPCProxyStatement.pdf
https://investors.rtx.com/static-files/f5957454-3174-4285-bf5f-06462044467d
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McDonald’s 2024 Proxy Statement

Inclusion and explanation of Human Capital Metrics in short-term incentive compensation

Executive Compensation Executive Compensation
For2023, igned wi i For 2023, our i
target, points. In early 2024,
incomk 5% p | -
performance against human capital matrics. Operating gl = uman coptaimotrice 9
. % New Rostaurant Openings umanCAPTALMETRICS STI polts Avadod_perormance Factor (0
M Systarvide Soles Growth Diverse oprosentation nsadershiprolos [ w2
i B Operating Income Growth oy
growth andits a measure of the financial health of our
ranchi
30% owners. - Erlinger.
S 4 e eon STIP points, Erlinger. |
" carly 2024, eachof pre-established
s goals, with the performance detailed below:
— T it Appliod
such now restaurant ownars, as detailed below.
o m
us. )
target,
INDIVIDUAL 2023 STIP PAYOUTS
oz mmesow  marorr  waamum
Opersting mesmmagromh ) e mm
Systomuide salos growth o PR Tasoer
Mowrestaurant a8 o o zoassm aomasme
rostaurant openings Pavueas 2o PavmanTas
B Jr—— cr veRcovror TanoETsT  zemsme  penconTor
sacrons. FACTORS (00 SALARY(W__PAYOUT(S) _PAYOUT®Y" _ TARGET (0
Christopher Kempezinaki Corporate @51 w0s W0 zesoo0 4oz s
PERFORMANCE VS. 2023 STIP TARGETS e Capt (541 o
tan Borden Corporats 65%) os W eseo  se9ss0 s
,US.and Human Capal (530 w27
wewngsTAURANT Gltlan MeDonaia® om@375%) s w0 omow  vzmeen a7
Corporato @125%) s
v wrionTnG Goewmionmio, e wETNG) S =
Tanoer a0 o Taoerzon i o
Olonown _auzs aoousted weorowmn s Aowered Jonathan Banner Corporato 85301 s % oo eose s
orr *'“Ovin ADwiTED oloRown  TARoer ViR ADWETED SWSOROWTH _TARGET s o
e rpetgiiernd o "o Movinm a0 sznao
wn e e um o w - w Joseph Erlnger Us @750 w2 0 tooec0  iemase s
Gorporate [ es w0 wo w0 B s we  ws w0 Corpoato 2125%) s
us. s ss s ms s PEa— 0 w  m Human Captal 0534 w27
1om ss 17 ss  wms s B0 as o8 ws e .
LONG-TERM INCENTIVE COMPENSATION
stock

years, our long
options. i

motivated by

corporate.medonalds.com 61 62 2024 proxystatement

a three-year period,

Executive Compensation

maximum payouts for the 2023-2025 PRSUS.

, target, and

2023008 mmesow  Tanorr__ maxum
Thoo-Yoar ompound Annual 7S growth oon T
Threo-Year Average o Annuaized ROIC oon __zoom __2a0%
0-19" percetie o
36 parcentile 2w
50 parcentil o
5% percentie 2w
80-100° porcantie oz
S e———————————
2021 PRSUS
in202,
metrics for th
i 187.5%

Stock Options
date,at our
8. Adj to Rep.
are purp Ourgoalsto

strategic,”
“regulatory” and "external’). purpos 9
incenti naddit positive or
negative for purposes of
appear moreor

prior p
increase or decrease incentive payouts.
As part of
resls.
e
dait
i . Re

with respect to 2023 STIP awards.
66 2004pronystatoment McDonald's

Adjustments to Short-Term and Long-Term Incentive Compensation

Executive Compensation
2023 STIP Adjustments
owsTeNTTO
“ovehw
careoony AousTuNTs INGoME (s
Exclude costs associated wit the P
ccooratingtho Archos srtogic
Assatimpalrment and gainsfossosrolatedtostrategc  acuons
Strategic  initiatives, including restructurings, acquisitions,
divestiures, and developmental fcensee tansactions
Exclude costs rolted to
impairment of software assets ”
Rogulatory Changesntaxor accounting law o regulatons " N
2 Extraordinary, unforeseeable ovents, such as natural
Extermal cisastrsorth mpactof social o pltal st that | NA NA
arecutsdo of managements control
b
¢ purp pay
Systemwide sales.
Opersing ncame (540
Corporate 3
us. n
ntorationsl Operatad Markets 10M) 00
2021PRSU Adjustments
years.
increased the 2021-2023 PRSU payouts.
9. Other Compensation Elements
Retirement Savings Arrangements
i i . Wo do
y o particips same tax-qualified
thatar
applicablo to U.S.-based employeos.
Perquisites & Other Benefits
i . Eo: .
NEOs' spouses), Mr
per
Mr. Kempozinski
y p
NEOs. We do not p y
McDonald's corporate.mcdonaldscom 65


https://corporate.mcdonalds.com/content/dam/sites/corp/nfl/pdf/2024%20Notice%20of%20Meeting%20and%20Proxy%20Statement_vf.pdf
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Adjustments to Performance Compensation

Walmart 2024 Proxy Statement m

Explanation of rationale and tabular presentation of impact

Executive Compensation

Fiscal 2024 performance equity payouts

period (see llustrations below)

Fical 2021 Grant

International 150% patiadcn o L2022 150.00%
e

International 118% continued employment.

International 150% on continued employment.

Why do the results used in our incentive plans differ from our reported
results of operations for fiscal 2024?

Forfiscal 2024,

fiscal 2024,

only operating Income adjustment,

@ Walmart >/2 wewomsrtcom

Executive Compensation

. For fiscal 2024,

Impact of excluded items on fiscal 2024 performance for incentive plan purposes

Sinmitions.

= ot Wamart  Sams

Cub itwnationsl  Company'  US.  Cub lntemationsl
Metre ) ) 0 ) © ©
‘AsReported 27012 22154 2192 4909 642637 441817 86179 114641
Plan and pre-determined items. (663  (232) (135 (373) (20087) (4652) (12.467)  (2.967)
Comparative tems 25 164 38 14 a - - a
Performance for Incentive 26584 22086 2095 4550 622591 437,165 73712 1L715
Plan Purposes

15.02%.

2024Proxy Statement 69

Adjustment to Long-Term Incentive Compensation

Leidos 2024 Proxy Statement m

Footnote explanation of adjustment to revenue for LTI calculation

PROPOSAL 2: ADVISORY VOTE ON EXECUTIVE COMPENSATION

Total 2023 Equity Grant Values. g table sets forth the lue and number
I o d to our named in 2023. be found in the
“Grants of Plan-Based Awards" table in the "Executive Compensation” section of this proxy statement.

Performance Shares __Performance RSUs __ Stock Options

Torget Target  Torget  Units  Target Options
Valuo($) Shares  Value($) Granted  Value(S) Granted Equity Value (§)

Thomas A Bl 225000 2830 130000 16992 %0000 43083
Roger A Krone 20500 229 121500 1337 81000 3920 4050000
Christopher R Cage 8620 882 513750 530 3250 12872 1712500
Gerard A. Fasano 70675 731 425250 438 28350 10454 1417,500
Elzabeth M. Porter 635625 6557 WS 334 25420 9555 1271250
Roy E. Stevens? 614250 63%  Mes0 32 45/ 92 1.228500
@ OnAugusts, 2023,  wers ranad

oW Cage, M. F Poerand M

overa tree-yearcif perod.
Performance Equity Vesting in 2023

i Shares 2021-2023 iod. In . the Committeo

estabiished long-term performance goals for the pe P measuring the three-year p

covering fiscal yoars 2021 through 2023. The vesting and p P the

achievement of a relative total sharcholder return mtric (weighted 50%) and a revenue goal (weighted S0%), with all matrics
resuits over the three-

Atits February 2024 meeting, the Committee approved a payout score of 81.8% fo the 2021 through 2023 performance
period. The tables below show the relative total shareholder retur and revenue goals at target, and the actual results for the
three-year performance period:

TOTAL STOCKHOLDER RETURN TSR RELATIVE TO COMPENSATION PEER GROUP MEDIAN(

Thrashold Targot Maximum Achiovemant
50% 100% 150%

<SOpercartage portsbalow  Medin 5% poins sbove

ACHIEVEMENT OF REVENUE GOALS?

<5238 $1648 56968

O Oureltve
posrgr
of drdands, o
2073 e 5 7%,
(5 bilions)
Rovenvesas reporced) B

Revenes from Acquisiions 02

Rovenes (adutod) sa3

LEDOs 69


https://corporate.walmart.com/content/dam/corporate/documents/newsroom/2024/04/25/walmart-releases-2024-annual-report-and-proxy-statement/walmart-inc-2024-proxy-statement.pdf
https://investors.leidos.com/static-files/36836c7c-b36e-42ae-af99-ff4db7caef58
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Long-Term Incentive

PepsiCo 2024 Proxy Statement

Cognizant 2024 Proxy Statement

Concise, visual overview of LTI mix, math calculation, slide bar results and payout of

awards vesting in year

Executive Compensation

Long-Term Incentive Awards

PepsiCo's LTl program is The design on successfully
attaining criical performance goels and sustained appreciation in shereholder value relative to our peers.

The vesting of LTl awards is 1009 performance-based, subject to the achievement of ambitious three-year financial targets
aligned with the terms and conditions of PepsiCo's LTI program. The three-year cliff vesting provision also serves as a citical
retention tool in 2n environment of competition for key talent

6% ~ 0%
‘components: PSUs and LTC awards. Based on operating metrics: Based on TSR

Performance Stock Units
The PSs f fical e i

shareholder returns over the long term. The PSUs pay out in PepsiCo shares, plus dividends accrued over the vesting period on
earned shares

Earnings Per Share Growth
“ore Constant . s

of financial success, including top-line growth
in revenue, expense contiol, the effectiveness of investrments nade i the business over time, and bottorn-

~line profitabilty
:/ Organic Revenue Growth

50%
weightng

e 3¥eoraverageof annual Organic Revenue Gowth ates
WG frevic that Jerated top-ine growth returns
Payout | 0-200% of Targes
Long-Term Cash Award
The LTC award foc & long-term creation. The

LTC award is denominated and pays out in cash, reflecting PepsiCo's responsible use of shares under our LTI program,

Relative TSR Performance
TSR performance relativ to our proxy peer group set at the tirme of grant over a 3-year performance period.

FeppCosiye  Thwshold  Twgst  Mac
100% Tnins e Medan  1o0le
weighting - —
foos sow too% 200

year TSR,

percentages shown.

Payour  0-200%of Target

60 | PEPSICO 2024 Proxy Statement

Executive Compensation
Long-Term Incentive Award Payouts
2021 PSU Payout.
As a result of strong three-year performance, the 2021 PSUs paid out at 200% of target.
3-YEAR AVERAGE OF ANNUAL CORE CONSTANT 3-YEAR AVERAGE OF ANNUAL ORGANIC REVENUE
'CURRENCY EPS GROWTH" ‘GROWTH"!
Threshold  Target  Max Threshold  Target
Sow . Tow 03w T e

Actual Resul
| |
0% 100% 200% 20% 100% 200%
Payout  Payout  Payout » Payout  Payout
= PepsiCo's three-year (2021-2023) average Core Constant * PepsiCo’ three-year (2021-2023) average Organic
Currency EPS Growth™ compensation performance nue Growth™ compensation performance measure
measure of 1229 was above the maximum of 103% setby  of 111% was above the maximum of 5.5% set by the
the Compensation Committee in 2021 Compensation Cormmittee in 2021
Psus Psus yout
Name Granted Eamed _of Target
Ramon L. Laguarta 6529 13258 200%
Jamie Caulfield” 0 0 WA
Steven Williams 15086 0072 20%
KirkTanner® 4701 2402 200%
Silviu Popovici 15086 0172 200%
Hugh F. Johnstor 35200 70400 200%

" e o a
e Taners 202 P award was po-rated a5  resul of s etremen on February 2. 2024

2021 Long-Term Cash Award Payout

The 2021 LTC award paid out at 148% of target in light of our total retur to shareholders, including dividends, outperforming
the median of our proxy peer group over the three-year performance peri

3-YEAR RELATIVE TSR PERCENTILE VS. PROXY PEER GROUP

Treisea o -
O T ———
- — period ended on Decemnber 31, 2023, PepsiCo ranked at the 74th
N e ctve o ou provypee roup
v e oo
ot s paut
ooy
E —A—
. (-
L T
E TR -
SiviaPopovic T -
Hugh . Jomnston P R0

7 M Caulfield was not el forany LTC award granted i 2021 s he was notan executive officer at the tme.
M Tarer 2021 LTC award was pro-rated a5 a result of s etrement on February 2, 2024

Special Long-Term Incentive Awards
Special PSU Award Grants
No special PSU awards were granted to NEOs n 2023, an no specal PSU awards rerain outstancing or our NEOS,

B these non

10 forthe fsca 0,

PEPSICO 2024 Proxy Statement | 61

Concise visual presentation of PSU weighting and results as well as outstanding

equity overview

(Compansaton discussion and analyss CORA)

2021:2023 Performance stock units (PSUs)

20242023 PSUs were granted by the Compensation Commitss on February 23, 2021 and subsequenty in 2021 in connection with

promotions o executives, had @ Syear performance period of Jonuary 1, 2021 through December 31, 2023, and wero setted
por of 15,2026, Targets, the

+ Adjusted diuted EPS: Incroaso in acjustod diuted EPS over prior yoor adusted diutod EPS for oach yoar of the performance period that s

incraase over the prioryear; sach yeor s weighted aquall
* Rlative TSR ond of 3y00r

Jguinst @ paer group of compariss i the S&P 500 Informaton
Infosys, Wipro, HCL CGl,

Prior to_determining the performonce by the company against the revenue and acjusted diluted EPS torgets for each yeer, the

ntended to ensur that they do not impact, positvely or negativaly,
EPS torgets by the amount of revenus and diluted EPS derived from acaisitions completed during the respective years in a manner
intonded to ensuro that acquisitions do not impact, positively or negativaly, the achiovernent of targets. Additionaly, in early 2022 the

net of tax which the
oo g page
action sottement oss.
Throshld Torget Mainum Component  Achievemant
e (00% sared) @kaamed  Achermant e
- hertronit 5 .
@y oo s
‘“D -2 Attt $9.4 .
Gniions) ez ——
s Acuelronst 594 .
@ s T —
Jowaironin 842 ¥
Yoar 1 — 200% 91.4%
@ N an
Adjustod Actucironst 3440
divted g R —_—— %
E o e
Yoar3  ANCmSss
— ox
s s wn
- Acueent 2 Ppacans
Roe e —— ox
P et 2o e

Gopnizant 2024 sy stcremans 53

‘Compansation dicussion and anahsa (CORA)

Performance on outstanding PSUs
our are

© with per periods.
same peer roup for relative TSR. I setting the perormance
targets for the 20232025 PSUs, in order to batter olign with market practices, the Compensation Comitiee approved o differant poer
group consisting of the S& 500 Index. Except for rekative TSR, targets aro set at the boginning of the 3-year perfor

prior yoar rasults (s0 i ofter the end of the prior yea). rior to determining the.

and expects to odjust for 2024 and 2025, (1 the revenue threshold, target and maximum levels to account for currency fluctuations in @
monner intended to ensure that they do not impact, positively or negatively. rgets and ()

Intended t onsuro 1, positvely or negatively. i targets. such awerds for

wtrc Target Maximum
s197 S0
sa11 215 104 o
(mbilions) Yoar3 2024)
2022:2020 Year 1 2022) san sass a8t s o%
e Adjusted Yoar2 2023) s sse a5 sass o
Diluted EPS. Your3 2024)
38,60 st a3 of
Rolative TSR 3yearpeiod 300 te 0% ute 0" e T22023
Year 1(2023) 200 208 08 s104 %
Your2 2024)
(mbilions) Yoar 3 2025)
20232025 Year 1 2023) sas1 50 seos sess Te%
e Adjusted Your2 2024)
Diluted EPS. Your3 2025)
8100 %50 5o
Relative TSR 3yearpoiod Ty Ly 07 le 122025

TSR, One-hlf of such PSUs were bosed on absolute TSR (with o threshold of
25% roturn) and one-haf were based on relative TSR against the S&P 500 Information Technology Index (with a threshold of the 30
percontie), in each case over a four-yeor parformance period from April 1, 2019 through Morch 31, 2023. Those PSUs wre tracking below.

M. Humphries' employment

effective as of March 15, 2025,
Mr. Kumar roceived @ CEO New Hire award of PSUs when h joined the company in January 2023 The payout s basad on absalute TSR
v of stock ovr U por poriod. igh the

por 31,2023 of 304%, M
of performance.

12026 ACI and 20242026 PsUs

In oorly 2004, Gormittee considered ocor the tachnology professional

goal figor and the Inegriy of the company's perlormance bosed compensation programs, the Commities adopted on ACI payout

Theso goos,
GonAl, a dosio o improvo famal representation in mickevol and senir 155, and  skiing ool felated 1 our Synapse Intiative,
‘calectivly comprise a tota 10% of the ACI opportunty.

Similorly, due to mtiyeor goaksatting challenges in the uncertain econom enronment aoross the industy, the Compensation

ond roiatve TSR,
wiha

with @ 25% respeciivey.
25% weighting. Each of o continue t

o the company’s
‘common stock, whis mainoining overal pay competitveness, theraby attracting, retaining and providing stabiy of the executve.
leodership team.

54 Cogrisant 2024 Prony sramant


https://www.pepsico.com/docs/default-source/annual-reports/2024-pepsico-proxy-statement.pdf?sfvrsn=861bcf55_2
https://www.cognizant.com/en_us/about/documents/2024-proxy-statement.pdf
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CVS Health 2024 Proxy Statement

Pay mix infographic and decisions and program highlights infographic, as well as detailed discussion of in-year awards and outstanding awards

Compensation Discussion and Analysis

Compensation Discussion and Analysis.

Compensation Discussion and Analysis.

Compensation Discussion and Analysis.

2023 Annual Equity Awards Prior PSU Performance Programs 2022 PSU Summary
table below. !
) NowHroor ; y ot it twoyear
2023 Annual Cash Incentive Award” NEo, Stock Cptor £ Amuslfate Net
v Karens. Lynch 4124902 $12,374.971 o
0 Sy TR YT the2021 Ms. Lynchand
2023 Target  FulYoar Compary  Perfor- Final Payout Thomas . Gowhey” 562490 _$ 1,124,060 _$ 562452 49997 The payoutresultsand s [ Target Maxioam
i Amusl  Taget Porr. manco Workdaoe  asa% Final
eon (e | A et P e Wodome Samvat s, Khichi®) 1124906 _$ 3,374,960 o 3999979 the 2021 grant, and therefore di not receive 2021 PSUS): 2024 Adjusted EPS
Karen S. Lynch 1,500,000 200% $3,000000 _ 83.1% _ 120% — 007% $2992,000 ak Mandad) 1624993 $ 4,874,990 °
Thomas F.Cowhey™ § 771,250  112% $ 862643  83.1%  110% —  o13% $ 788,000 Proms. Sheh 1490989 _$ 449,057 ° 2021pSUS smaTus:
Samrat S. Khichi 753,400 100% $ 753,400  83.1%  100% —  831% $ 626,000 - ety bt Shoia g )
Tiak Mandadi 1,000,000 150% $1.500000 83.1% 100%  —  83.1% $1246000 ion * Troo Yo Pohrmarco Py, + 2023 PSU Adjusted EPS of $8.99 at targt Porformance Scale | $8.5 $073-80.93 1081
Prom s. Shah 950000 150% $1425000 83.1%  120% = 907% $1,421,000 N i o make wicle o oty " ting April 1, 2024; . dia % Payout o oo% 200%
. [reS— 3%
e 2023 PSU Sumy . TSR Modifier
e i dro mary Doowdon 2028 Adpusted 5 - s
. | srst e enen sos )
N . [
) . 2025 Adjusted EPS + Subjecttoan FTSR modifier (+/- 25%) 7
Long-Term Incentive Compensation Porformance Scale P 25%-50% so%-78% -
year oves long-termincenive cx a including thessend Modiier % 2% Pro-ratefrom %
the NEO. . n " e Performance Scale | $9.00 $9.90-810.10 $t1.00 BRBO% N0 +a%
considering input rom our stockholders, it docided to maintain the mix of PSUs and stock options for 2023, & 2021PSU Summary "
llustratod below. 9% Payout 0% 100% 200% Noupward madifer willbe applied
i yo | o abscluts TSR s negatve
2023 Long-Term Incentive Target Mix GEDCIL 2023 Adjusted EPS ‘ oo
e —————— 2 r
- - [ 2023 Compensation Peer Group
S coptons el Porformance Scalo P 25%-50% S0%-75% 5% amcesole | somm g - o
Modifier % 5% Pro-rate from Pro-rate rom % oor
“Z%100% 0%10425% % Payout 0% 100% 200% ! > .
2023 Stock Option and PSU Awards Noupward modifier will be applied TSR Modifier MP&D Committee in evaluating our compensation program.
In2023, - our T ourabsclute TSR s negatve
* jhodbe ; Actuse53.3% .
5 " - ; pet
peiom redvy fmpEDConmicesh e 2024 Equity Awards N fedlegont ot s ot
period. cfostod N Performance Scale as% 25%-50% so%-75% Te% industry and od
i C 2 Modifier % 25% Pro-rate from Pro-rate from V2% Peer Group). The x .
mado the folo to0% o0 925% factor “Pay Positioning” on page 70.
+ Maintain Adusted Noupward modiferwillbe applied Full-yoor Peer CVS Health' full-year
2023 Long performance period. ifour absdluta TSR isnogatve .
- The MP&D Committo followed tstraditional - Maximum payoutis 200% . i ] athroo-year period
process and settargets in Q1 of 2023 and Decer Investor Day. :
granted annual equity awards (PSUs and stock + Noupward TSR modifir is applied to PSUs f oot CVS Health 2023 Peer Group
Sptions) in AP 2023 our absolute TSR s negative _ - ) o
. Poumatii . ) toalig Beginning psu - Abbvie Inc. . [ .
were consistent it prior year forfeture in the event of detrimental conduot ety + BristokMyers Squibb Company | + Humana . - Phizernc.
+ Core matric for PSUs: 2025 Adjusted EPS* postvsting hldingpariod apios curing nd . o ’ ; i RSUs . [ o .
+ Post applios during an y .+ Uni
+ The 2025 Adjusted EPS goal was established attor omploymont g o batter support retention and recruing. Cenoors, Ina Pore UnitodHoalth Group
inQ1 of 2023 and wes consistent with the foyme . ; P, 20% dons, maint batis heaviy Centene Corporation + Johnson & Johnson Incorporated
long-term growh rate target communicated to oauty " ns.! + The Cigna Group i . liancs, |
investors in February 2023 . Elevance Heatth,Inc. + Morck &Co, Inc. - Walmart nc.
2024 program. b T y—
& CvsHealh 2024 Proxy Statemert 67 68 CVS Heslth 2024 ProxyStatomert 69


https://www.cvshealthannualmeeting.com/media/lbcnlwlk/cvs001_cvs_2024-proxy-statement_bookmarked_final.pdf
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Chord Energy 2024 Proxy Statement m

Discussion of atypical grant year due to M&A activity, includes overview of outstanding equity and impact of merger on vesting

Exccutive Compensation Matiers Executive Compensation Matters
See Ton- 2023 msvs Approximate Grant
G 10 it e Vit
under US AR Daniel £ Brown 7347 5 100000
@ ca)
o - Wichael . Lou 3673 s 500,000
Charies 3. Rimer 1249 s 1700000
s oase
) Fam) Mo, 1,2023,
@
@ second,
: rating o 96.6%. Applying the TSR modiier multpe of 1.1x ed
0.2 fial rating of 108.5%. Therefore, for 2023,  and Overview of Outstanding Equity
108.5% o her in
2023 Target Annal
P4 ncentive Award
o 5 1m0 5 1105700
[0
. 3 s T 2021RsUs 25% vested 25% vests 25% vests 25% vests
< i Z 2021 Lsus®
Shannon B. Kinney” s teress s uass
2021 psus Eamed at 121.875°% in comnecton with 0% vesta on 0% vesta on
® . 25 (PeerGroup) 2022 Merger 123112023 12312024
2021 psus Eamed at 200% in connection wih 2022 50% veats on 50% vests on
2023 Long-Term Incentive Awards (index) Merger 128122y 2B 124
Legacy Lon 2022 ime)
+_ Actons Fisca Year the 2021RsUs 333% vested 333% vests 333% vests
y TSR PSUs, 201 Rsus Cifvests in 2026
well a3 tme vesied RSUs. 202RsUs 3% vests 333% vests Bevests
For 2023, g  which were Eamed at 200% in comnecton wih 2022 Ciffvests on
prog 2021psus e
descrbed below. 2022p50s. Eamed at it vests on 12731126
e
As aresul, the Commitice 2023 Rsus
ended, Brown, L d Ri . which ciff vest in January {Brown, Lou, Rimer) i vests n 2026
2026, were intended —
333%vests WIvess DI vess
0. Kinney oniyf?
below.
e 2023 R 2021 L5Us e abscke TSR PSUS.
. our e " @ Amaris grared asof Jamary 1. 2073 o Messr. o, Rimer and Lo
unta such date. o 1.2023 0.
2024 Prosy Statement ChordEnerqy L

@ ChordEnergy 2028 Prosy Siatement


https://app.quotemedia.com/data/downloadFiling?webmasterId=101533&ref=318173274&type=PDF&symbol=CHRD&cdn=84b235f09bd012a73e8b242fb018a9fc&companyName=Chord+Energy+Corporation&formType=DEF+14A&dateFiled=2024-03-19

2024-2025 Reader Intelligence Guide

Executive
Compensation

Incentive Compensation

226

< Table of Contents

Topic Table of Contents

Key Examples

Marsh & McLennan 2024 Proxy Statement

Includes math calculation, alternate presentation of slide bar results, overall payout and overview of outstanding equity awards

EXECUTIVE COMPENSATION e

PSU Awards
‘The performance measure for PSU awards, which represent 50% of the 2024 annual LTI compensation for our senior
executives, is adjusted EPS growth as modified for executive compensation purposes and measured on a three-year
annualized growth rate basis. The PSUs granted since 2020 also include a modifier based on the Company's three-
year TSR versus S&P 500 constituents. Depending on our actual financial performance results, along with relative
TSR performance for the PSUs granted since 2020, 0% to 200% of the number of PSUs granted is delivered in shares
of our common stock. The following tables provide the payout (as a percentage of target) for maximum, target and
threshold performance levels for the 2021 through 2024 awards. The Compensation Committee sets the performance
levels after reviewing our finandal strategy, the design of PSU awards at peer group companies and historical EPS
growth data for S&P S00% constituents. At the time of setting the target and determining the payouts atvarying
levels of performance for these awards, the Compensation Committee believed that achievement of the target for
annualized adjusted EPS growth was a challenging goal.

‘The payout of the PSU awards are determined as follows.

7V
ihl

Number
X = of Shares
"R DELIVERED
Modifier

0% to 200% 0.75x to 1.25x 0% to 200%
Capped at 1.00x Capped at 200%
if absolute TSR
is negative f
3year period

‘The financial performance measures used in the PSU awards granted in 2021 to 2024 are defined in “Definitions of
Financial Performance Measures" on page 49.

Performance and Payout Levels for Our 2021 to 2024 PSU Awards
The adjusted EPS growth measure for our PSU awards is shown i the following table. The three-year target for
annualized adjusted EPS growth is 8% for our PSU awards granted in 2022 and 2023. In light of uncertainty in the
business environment related to the pandemic, for the 2021 PSU award, the Compensation Committee set the three-
year target at 7%, which reflected a 6% growth target for 2021 and 8% for the remaining two years. As noted
previously, the C ion Committee aims to levels taking into account our financial
strategy, the design of PSU awards at peer group companies (including growth targets) and historical EPS growth
data for S&P 500 constituents.

performance Factor
performance Level Annualied Adjusted €75 Growth asa of target]
Maximum Target plus 4 percentage points (or higher) 200%
Target Target 100%
Threshold Target minus 4 percentage points 50%
Below Threshold Lower than target minus 4 percentage points o
e,

EXECUTIVE COMPENSATION (e

‘The relative TSR modifier for our PSU awards is provided in the following table.

Relativa TSR Rlatie TSR Modifer
Parformanca Level versus S&P 500% constituents) (as 2% of target]
Maximum 75 percentile 1.25¢
Target 50% percentile 1.00¢
Minimum 25 percentile 075x

Performance Results for Our 2021 PSU Awards

The following charts show three-year results for the 2021 PSU awards granted to our senior executives. Our 17.9%

annualized adjusted EPS growth and 85 percentile relative TSR versus S&P 500% constituents were each above

maximum, qualifying for a 2005 EPS performance factor and 1.25x relative TSR modifier. The PSU payout for the 2021
n.

PSU award was 200% of target, as discussed in the next se
THREE-YEAR THREE-YEAR
ADJUSTED EPS GROWTH RELATIVE TOTAL SHAREHOLDER RETURN
2ox] 9% & asth Percentile
16%

o
Actual
Thvea-vear Thros.ear
Adusted €Ps Rolatva TSR Modifr
Srowtnt_ Facor 75th percentile or
Maximum >11% 200% SR mua higher U
Target 7% 100% 50th percentile
S Target N 1.00x
Threshold 3% S0% g (median)
Below Threshold >3% 0% 25th percentile or
0.75x
T i lower
be ol n e 2 et he peformance facor TSRl s e 54 5008 o Copped 3100
[y
: et 75 modierbeoween o rgei
il b PSR xS (e

Summary of PSU Awards Granted from 2021 through 2023
‘The table below summarizes the three-year performance periods for PSU awards granted from 2021 to 2023,
indluding the payout at 200% of target for our 2021 PSU award based on 17.9% annualized adjusted EPS growth as
modified for executive compensation purposes. As discussed previously, the PSU awards granted also include a
modifier based on the Company's three-year TSR versus S&P S00% constituents. For the 2021 PSU award, our three-
year TSR was above the 75th percentile versus S& 500® constituents, which resulted in the maximum 1.25x relative

EXECUTIVE COMPENSATION =0

TSR modifier; however, the modifier had no impact on the actual payout of awards since they were capped (by
design) at the maximum 200% of target based on our adjusted EPS growth alone. The adjusted EPS growth and
relative TSR measures used in the PSU awards are defined in “Definitions of Financial Performance Measures” on
page 49.

M S me Mz mm mM s EsRems | TSR

Gy 2 e e el I ===
b Wi =
22 oty 167% RETY
e YOS e e el B [T

» 50 s are appesat o 95 pertomanc acor
IR oy e madie g

‘The actual payout for 2022 and 2023 PSU awards will depend on three-year performance, except under certain
ire earli of results, such as the death of a participant or a change in

that may
control of the Company.



https://www.marshmclennan.com/assets/v2/investors/2024/365210_022_BMK.pdf
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CEO/NEQO Scorecards

Over the last few years, we have seen a trend toward using compensation scorecards, which explain in one place the compensation

decisions and individual performance factors considered for each named executive officer. Scorecards provide additional transparency
around the compensation process and respond to the SEC's requirement that the CD&A disclose how individual performance affects pay.

What to Think About

Investors want to understand the factors
the compensation committee considers and
how the actual compensation paid to an
officer was tied to their performance
accomplishments--especially when the
committee has some discretion.

Compensation scorecards can be simple,
depicting only an officer's salary and
annual and long-term incentives, but
many are more involved. Other commmon
features include:

graphics showing the actual amounts
paid during the year compared to the
target amounts awarded

thumbnail headshots
an overview of the officer’s responsibilities

a summary of the officer’s
accomplishments during the year
(where relevant, compared to any goals
previously set)

biographical information and
professional background

expected compensation adjustments for
the year to come

Finally, to alleviate investor and proxy
advisor concerns, scorecards should
describe how discretion was used, if at all.
Many companies provide a scorecard for
each named executive officer, but some
only include a fulsome scorecard for the
CEO and summary descriptions for the
other named executives.

We believe comprehensive summaries are
helpful, particularly when individual
performance is considered in determining
compensation or when performance
metrics are not the same for all of the
executives. Scorecards are best placed at
the start of the CD&A to provide context for
the discussion that follows or near the end--
after the various compensation components
are explained--to summarize the
compensation story.

Labrador Transparency '
Award Criteria

The CD&A includes a consolidated
presentation of each individual
NEOQO's role, performance and total
direct compensation (e.g., “NEO
pay summary” or “scorecard”).
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Benchmarking

CEO/NEO Scorecards

48.0%

CD&A includes a discussion or
presentation of each individual NEQ's
role, performance and total direct

compensation

Scorecard includes:

91.7%

How each NEO performed
(narrative text)

64.6%

Annual incentive payout

83.3%

NEO's role/position

56.3%

Long-term incentive payout

45.8%

Target pay opportunity

60.4%

Total direct compensation (actual)

Key Examples

International Paper 2024
Proxy Statement

For each NEO, summarizes professional
background, explains each element of
compensation, and shows target pay
against actual pay

Mark S. Sutton
J Chairman of the Board and Chief Executive Officer
’ 20 e a Chsiman of e Bomrd
- it a0 e 204, o o whih he
o 207, i ot e
‘ Communication /2010. He pr upply |
‘g 2000 Vios Presen iy =y g
Ly 206 eough by 2007
2023 Realized Compensation
Sementor o At Raonaie
2023 Base Saiary 1450000 No adjus
defemined by the Bosrd of Drectors fo be within our targeied
(o base salary increase in 2023) market e
453700 W Siton's AIP payment was awarded t 22.7% of
(ehecting 100% for ndicual pertomance) and thus was based
performance achievemen)
2021 178,816 shares, PSP payou o 75
TSR
‘Sylvamo) ‘described in Section 4.

514,000,000

$0,248,765

Target LTt s based on 2020
Actual LTI s based on

ilied by 1y 9, 2024.

wwintemationslpaper.com /63

Kraft Heinz 2024
Proxy Statement

Summarizes the NEO's role and explains
target and actual compensation and
changes for the year

Company Voting  Stockholder  Our Diroctor Benefical Eculive  Audit  Stockhoder Oher  Appendich
Overviow  Roadmap  Engagemont  Board Govornunce  Compensstion  Ownarship Compensation Matturs Propossls  Inormation  Non-GAAP.

2023 NEO Compensation Snapshots

MIGUEL 1% Base Selary

PATRICIO RsUs

CEO" AND CHAIROF THE 2%

B0ARD TARGET Performance
et

Matching RSUs
A5 CEO, M. Patricio was responsible for
‘managing execution of the Company's long:term
strategy, driving key new business opportunity BASE  PERFORMANCE  ANNUALEQUITY

developments and financial performance, and SALARY BONUSPLAN AWARD
setting the tone for Company culture, ethics, and ACTUAL $1,100,000 $3367980  $3,500,006 PSUs
compliance. 51,500,019 RSUs:

CHANGES IN2023

o
from $1 million to $1.1 mill

ofthe Board.

68 Krafticinz 2024 Prowy Statement


https://d18rn0p25nwr6d.cloudfront.net/CIK-0000051434/2be97930-7f53-4ebd-b6ac-0b7c1cee9c43.pdf#page=75
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000051434/2be97930-7f53-4ebd-b6ac-0b7c1cee9c43.pdf#page=75
https://ir.kraftheinzcompany.com/media/document/329185b0-fd30-4139-82f5-69310aa1849a/assets/f27eb26d-685c-4deb-a714-30e2cf55ae98.pdf
https://ir.kraftheinzcompany.com/media/document/329185b0-fd30-4139-82f5-69310aa1849a/assets/f27eb26d-685c-4deb-a714-30e2cf55ae98.pdf
https://ir.kraftheinzcompany.com/media/document/329185b0-fd30-4139-82f5-69310aa1849a/assets/f27eb26d-685c-4deb-a714-30e2cf55ae98.pdf
https://ir.kraftheinzcompany.com/media/document/329185b0-fd30-4139-82f5-69310aa1849a/assets/f27eb26d-685c-4deb-a714-30e2cf55ae98.pdf
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Key Examples

CVS Health 2024 Proxy Statement AIG 2024 Proxy Statement m

Summarizes the NEO's history with the company and compensation for the year Provides detail about the NEO's achievements in four categories relevant to the annual
incentive award and then shows how the bonus amount was calculated

Compensation Discussion and Analysis

2023 Compensation Kevin T. Hogan
Samrat S. Khichi ase Salary $880,000 President &t 2 inc.
Hovusices Pl Gost Ovren Jena—
626,000 (oquai o 8315% undingfor Company,
‘ ‘ Goneral Counsel e e Rt Financial = Delivered strong 2023 financisl resuls for Corebridge
00" 00% .|77% = Achieve C -
Currentand Prior i at-risk
Exccutive Vico President, Chief Policy Officer and A e et i velun grntec 88 . _
General Counsel since February 2023. Prior tothat, 75% PSUs, 25% stock optons. shectand captal
he served as Executive c e Make-\ . iy yearoveryear
bt Pol : ‘avards roprasenting tho oconormic -  of $4.10 persha
Becton, Dickin
» olows: management objectives
P 2o e
Vice President, nd dividends, 1.1 b
provousy ot | drepeymentprovions - 25ilionf il
o Delayed Draw
Solutions. SR A reducing nterest expense.
e sl
Strategic .
N " = Fullyintegrate bestin-class expensesavings
Tilak Mandadi -
Evp ¢Digital, D
P and Chiof Digital, Data, . capabiltes . s,
endregulators
& el Price " 89% - . -
Executive Vice President and Chief Digital, Data, Aol Cush ewentive (WAF) sk E 2 ety
. A 1246 millon (equal to 831% funding for = Simplfy Corebridge's
Analytos and Technology Officr sinco July 2022. a0 milkon ool o e g . udingLegal, C
Previously, he was Chiof Strategy Officer at MGM modfiar of 100%, based. Deliveron Corebridge Enterprise Rk Management functions
Resorts Itemational. Prior to MGM, Mr. Mandadi of salary). ) Forward, Corebridge’s . o
Technology Officer at Disney. Prior to Disnoy, he lod Equity Awards $6.5 millon grant dato far-
and banking, at American Express. ‘stock options .
within Investments
PremS. Shah N . Diversity, Equity,
EVP, Chief Pharmacy Officer and " roughout Corcrc
Prosident, Pharmacy & Consumer ) = Retain and atrectleacing ;
Welinoss 2023 Componsation controls, sk management and complisnce functions
Bese Salery $980,000 —|
Current and Prior . 89%
Prosident, i atriskc
i $1.421millon (equalto.83.5% funding o
oliness, i the CURC
Jan result, the CMRC. 104 percent,which,
2022. Pior o his current role, Mr. Shah spent hisentire ofsalary.
thyear i i
oversight of key Specialty Pharmacy functions. Prior to Equity Awards $6.0 millon grant date
Healthcare, a Magellan Health Services company. stookoplions

2024 Proxy Sttement 49 58 NG 2024 PROWY STATEVENT


https://s2.q4cdn.com/447711729/files/doc_financials/2023/ar/2024-CVS-Health-Proxy-Statement.pdf#page=53
https://www.aig.com/content/dam/aig/america-canada/us/documents/investor-relations/notice-of-annual-meeting-and-proxy-statement/aig-2024-notice-of-annual-meeting-and-proxy-statement.pdf.coredownload.pdf#page=60
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Key Examples

Walmart 2024 Proxy Statement m

Summarizes accomplishments for the year and provides detail about the NEO's incentive payouts

Executive Compensation

John David Rainey Evpand cFo

Fiscal 2024 highlights

15%,alevel

las edin 2017, dividends and

increase of nearly 24%. adecade.

Fiscal 2024 Target TDC ~ Fiscal 2024 incentive payouts

As our CFO, Mr. Rainey'

onpages 64-65.

0w
8.7% pany

-~

1.0%
/ Resieed M. Rainey's
78.2% !
atrisk
Janary 31,2026,
i Namberof
Sharsamed

weignting

ol oy (@)
Eauity 150% 236,895

Key compensation decisions for fiscal 2024
" "

page59.
pec Me.

2024 roxy sement 71


https://s201.q4cdn.com/262069030/files/doc_financials/2024/ar/proxy-statement.pdf#page=73
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CEO Pay Ratio

Public companies are required to disclose the median annual total compensation of all employees of the registrant (except the CEO), the
total compensation of the CEO, and the ratio between those two amounts. Companies must also include a narrative disclosure about the

methodology used to identify the median employee, and any material assumptions or estimates used to determine the median

employee and to calculate annual total compensation.

What to Think About

To date, CEO pay ratio does not appear to
have a meaningful impact on SOP or
director election votes. ISS and Glass Lewis
review the ratio but don't consider it a
determinative factor in their vote
recommendations. Similarly, institutional
investor voting guidelines generally do not
reference pay ratio.

That said, criticism of a company’'s CEO pay
ratio may be included as part of a list of
concerning pay practices to garner support
for a shareholder proposal or other
contested event.

Format: Typically disclosed in narrative
format, with limited use of headings and
bullet points.

The narrative included with the pay
ratio is technical since it details the

assumptions and estimates used in
determining the median employee
and calculating total compensation.

Length and location: Usually not more
than one page and located after the
executive compensation tables.

Supplemental ratios: Some companies
disclose supplemental information to
show a different ratio after certain
adjustments, such as:

exclude nonrecurring special equity
awards or cash bonuses to the CEQO,

calculate total compensation without a
cost-of-living adjustment,

eliminate the change in pension value
from the median employee and CEQO'’s
total compensation,

use target annual cash incentives
instead of the actual annual cash
incentive paid to the CEO, or

show the ratio compared to a median
full-time employee if the median
employee is part time.

Employee impact: A company's
employees may be one of the most
interested stakeholders, particularly how
his or her total compensation compares
against both the CEO and the median
employee. Although rare, a few
companies with large employee bases
include additional disclosure on talent
development and engagement in

this section.

Labrador Transparency '
Award Criteria

CEOQO pay ratio and pay versus
performance disclosures are
included in the Table of
Contents (or in separate
Executive Compensation Table
of Contents).
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Benchmarking Key Examples

CEO Pay Ratio Synopsys 2024 Proxy Statement m Ormat Technologies 2024 Proxy Statement

42 O% Narrative with subheadings and bullet point presentation Narrative with subheadings
L]

CEO pay ratio section includes
supplemental ratios

Baskto Contents

PAY RATIO

_ Pay Ratio Disclosure e st il comporaat eyl

had Fiscal .
the annual toal compensation of all Ormat employoes for the year ended December 31 2023, except our CEO, was $106,045. As 8 resu, Mr. Blachar's annual tolal

e
empopees. Ou eners
prliietciinte
CEO Pay Ratio — A PRSP O———
For fiscal 2023: dusiments or estimats
. 750, ORMAT TECHNOLOGIES,INC. | 024 PROXY STATEMENT
o

+ The annual total compensation of D. e Geus was $12,681,076,
“Summary Compensation Table" for iscal 2023

esimated o be 140 fo 1

A ptions and M ay

2023,

each employee, which

for iscal 2023;
ipensation for fiscal 2023 and
rds granted n fiscal 2023,

For purposes of

Htom 402(u) of

o SYNOPSys


https://s201.q4cdn.com/778493406/files/doc_financials/2024/ar/1a706129-a1bb-40ab-be30-15f7d922a986.pdf
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001296445/86dde26b-51b6-4949-860c-4899814a760b.pdf#page=57
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Key Examples

Dick’s Sporting Goods 2024 Proxy Statement m CVS Health 2024 Proxy Statement

Bullet point presentation; also includes supplemental pay ratio excluding part-time and Long narrative format, starting with a lengthy discussion of employee engagement and
seasonal workers development and highlighting a "Thank You Bonus" for front-line employees

CEO Pay Ratio

CEO Pay Ratio

For 2023
. ¥ Wo devote
nd retention of high
. 1196101, o a o
;February 3, 2024 We excued d with ¥
16,545 - i share their opir i totheir role,
me, 35238 part tme,and 1 X their team, and the enterprise to help the Board and
pupeses. experience. These surveys cover a broad range of topics including development and opportunties, diversity
i t well-being, compli More than 145,000
emploee. d overall
W the Company by Kand
reward. competitive
o that e, in addton o wages and benefi 9 our coll d their families.
bonuses, 401(K) plans, stock
e medan benefits, paid time off, family
‘tuition assist g igibil !
e ! 180,000 CVS in-store, MinuteClinic in-store, and Distribution Center front-line colleagues who contributed to an
ing a Thank You
method Bonus, refl i
oy iy, . . may ot be
‘compasable 1o the pay ratio reported above. As required by current SEC rules, we are disclosing the ratio of compensation of Ms. Lynch, our CEO in 2023, to that
5 DICKS SPORTING GOODS, NG of i allof our employees.
, we used i P
P our
However, we did not
As rules, for 2023, we chose
d had substantial
similar o that of used
toselect Oak Street Health (7,350)
and Signify Health (2,586) as of December 31, 2023 for purp: ) ther
ge i igni toour
pay We identiied 9 w2
i i I luding Ms. Lynch, by Docember 31, 2022.
As , 2022, X , which
d part-time, temporary . Adjustments were made.
o by the Company
‘We did not apply
i on, we excluded i
, our total empl of December 31, 2022, as follows: Bermuda (1)
Canada (1), China (89), Hong Kong Special Admini , Indonesia (4),Ireland (9), 39),
United Arab Emirates (95) and United we
luding those
from our acquisitions of Oak Street Health and Signify Health
Using
for our 237 calculated in icable to the SCT which
i 79 of this pr The the
P rtion of Plan, if applicable. Ms. Lynchs
$21,630,264, which in our SCT because of the
inclusion of C benefit reflocted in the SCT The
ratio of Ms. Lynchs that of 202315 392-t0-1.
Given pay ratio,
i ! estimates, and d diff
3 ot be used as a b
parison between CVS P

2024 Proxy Statement 83


https://d18rn0p25nwr6d.cloudfront.net/CIK-0001089063/d91d0eef-f447-4ec7-85f0-ab4d718ec73c.pdf#page=57
https://s2.q4cdn.com/447711729/files/doc_financials/2023/ar/2024-CVS-Health-Proxy-Statement.pdf#page=97
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Key Examples

Allstate 2024 Proxy Statement

Includes highlighted box with calculation methodology in bullet point presentation

Table of Contents

2024 Proxy Statement
pensation

CEO Pay Ratio

As required by the Dodd-Frank Wall Street Reform and Consumer Protection Act, we are providing information about the relationship of the
annual total compensation of our employees to the annual total compensation of Mr. Wilson, our CEO. This pay ratio is a reasonable
estimate calculated in a manner consistent with SEC rules.

To calculate the 2023 CEO pay ratio, we used we purposes of calculating the CEO
pay rato for 2022, g thershas basn o mearinglu change nour or that we
believe would significantly impact the CEO pay rat

« the annual total compensation of our median employee was $68,814; and
* the annual total compensation of our CEO, as reported in the Summary Compensation Table in this Proxy Statement, was $16,487,957.
« The ratio of the annual total of Mr. Wilson to our

L  we followed rules and used the ‘and material tions,
adjustments, and estimaes:

« December 31, 2022 was selected as the determination date as it enabled us to choose a pay date that aligned across our enterprise.
*+ As of Decamber 31, 202, our U S, and non-U.S. employee population consisted of pproximalely 54,500 ful-ime,parttme,
058

seasonal and included in
B sl Australa, Japan, Malta, Bermuda, Nurwiy Belgim, and Mexco (15, 17.3.5, 3, 1, and 1.016 n ach |unsmcm
respectively).

« The Allstats they are Alistate or its subsidi

« Total cash (base salary pl th

D e e e S ot Coohy it e
Employee compensation was measured using a twelve-month look-back period ending Decermber 31, 2022

Permanent mployess hred in 2022 that i notworkforthe ent peiod had their compensation adjusted a  they were smployed
for the entire twelve-month perio

For non-U.S. employees, an annual average was used for each of the exchange rafes.

* After identfying the median worker based on total annua\ for that person
using used for th ‘Table on page 89.

« For 2023, after validating that the med 2022 wos s , annual total
‘was recalculated for 2023. The median empk s $68,814. The aclaims.

analystin the United States with total cash eompanscnen o So6 814 ancs change in ponsion vauo of 33689

e SEC ulesfor dontyng o median of our employees and calculating the pay rato alow companies o use a variely of methodalogies
to
mmpensanun oractices. For et roscon. e pay ratio reported by other companies may not be comparable i pay i reponed above.
Neither the commiftee nor management of the company sed the pay ratio measure in making compensation decisions.

104 The Allstate Corporation | AlsateProsy.com


https://www.allstateinvestors.com/static-files/43698388-18a2-4258-b73d-43d8100ef9a7#page=104
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Pay Versus Performance

In August 2022, the SEC adopted rules to implement a requirement mandated by the Dodd-Frank Act, requiring companies to disclose
information about the relationship between executive compensation actually paid and the company’s financial performance.
Companies are also required to tag specific data points and disclosures in interactive data format using eXtensible Business

Reporting Language (XBRL).

Most companies have taken the approach that less is more while waiting to see if a clear market practice develops. Overall, disclosures
closely track the required information: the table, footnotes, list of most important measures and the narrative explaining the relationship
between compensation actually paid and performance (which are typically presented through infographics with little additional
discussion). Some companies include a lead-in paragraph or two before the required PvP table to level set that the disclosure is being
provided in response to the new requirements or calculated in connection with the new rules but is not consistent with how their
Compensation Committee seeks to align pay and performance when making compensation decisions (then referring readers to the
CD&A). We believe the required PvP disclosures will not replace the disclosures in the compensation tables and CD&A on plan design,
goal-setting rigor, and incentive plan payouts to help demonstrate to stakeholders the ultimate pay for performance aspect of the
company's compensation program.
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What To Think About

Where to include: Companies typically
place the new section under its own
heading at the end of the compensation
disclosures, most often after the CEO pay
ratio discussion.

Company Selected Measure: Much effort
goes into the selection of the Company
Selected Measure, which represents the
most important financial performance
measure that is not otherwise required to
be disclosed in the PvP table and that is
used by the company to link CAP in the
most recently completed fiscal year to
company performance. Common CSMs
include: profit measures (such as EPS,
EBITDA and operating or pre-tax profit),
revenue, and return measures (such as
return on equity, return on assets, return
on capital/income or return on
investment). Most CSMs are non-GAAP
and tend to be the most heavily weighted
financial measure used in a company's

annual or long-term equity incentive plan.

Footnotes to the PvP Table: Footnotes
are generally used liberally to explain the
information in the table and provide the

most significant narrative transparency of
the data presented. Companies use
differing practices in disclosing their
assumptions and how those might differ
from the information presented in the
Summary Compensation Table; however,
we anticipate more consistency over time
once more market precedent is available.

Peer Group: With regard to the
comparison of company TSR to peer
group TSR, the significant majority of
companies use the same industry index
used in their Form 10-K stock
performance graph rather than the peer
group referenced in their CD&A.

List of Most Important Measures: Most
companies provide between three and
five financial performance measures, with
profit, TSR and revenue among the most
common measures. Non-financial
performance measures, such as
operational or ESG- or DEl-related
metrics, are included to a lesser extent.
While companies are given the option to
include a separate list of performance
measures for the CEO and the other
NEOs, most companies opt to provide a
single list of performance measures and

include a simple list of measures without
any additional explanation of what the
measure is or how it is calculated.

Clear Description/Narrative: In response
to the requirement to provide a “clear
description” of the relationship between
paid compensation and the disclosed
performance measures, the significant
majority include infographics, such as bar
or line graphs, for each financial measure
in the table. Many present three graphics:
(i) CEO CAP to TSR, NEO CAP to TSR and
company TSR to peer group TSR, (ii) CEO
CAP and NEO CAP versus net income and
(iii) CEO CAP and NEO CAP versus the
CSM. Many companies simply include the
various graphics with no further
explanation. Detailed narratives are most
often included only where there is a lack
of pay for performance demonstrated

for one or more measures, such asin

the case of a CEO transition or special
equity awards.

Supplemental Disclosures: Few
companies volunteer supplemental
disclosures. For companies who opt to do
so in the future, it is important to comply
with requirements in the rules that any
such information must be: (i) clearly

identified as supplemental, (i) not be
misleading, and (iii) not be presented
with greater prominence than the
corresponding required PvP disclosure.

Labrador Transparency .
Award Criteria

CEO pay ratio and pay versus
performance disclosures are
included in the Table of
Contents (or in separate
Executive Compensation Table
of Contents).

The pay versus performance
section includes graphics to
demonstrate the relationship
between compensation actually
paid (CAP) and applicable
financial metrics.
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Looking Ahead Benchmarking
Companies should continue to Pay Versus Performance
monitor developing disclosure
trends, particularly among their
proxy peer group, and take into Location of Pay vs. Performance discussion:
account all CD&Is and comment
letters issued by the SEC to guide 89.0%

possible changes to their 2025 PvP

discussions. Located directly after the executive compensation

tables
Best practices will continue to
evolve as companies formulate their
pay-for-performan.ce' gpproach i Average number of pages of PVP disclosure: 3.78 pages
response to these initial years of
disclosure and as investors 88.0%

determine how they will incorporate
the additional information into their
company review processes.

The pay vs. performance section includes graphics
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Key Examples

Allstate 2024 Proxy Statement

Concise, 2 page example

2024 Proxy Statement
Execy mpensation

Pay Versus Performance Table

s recuired by the SEC rules and aligned with ltem 402() of il

)
Wit respect o ey nancial peformance messures o the compary. For add\xwma\ Iformation egaring Alstate' py o Petormance

Valoeof i Fied $100
Investment Bas

Somary _lavastment Oased On:_
Summs Compamation_ Average ___Total »..ew
ipensation Table Totalfor Compensation Shareholder
Tabi Total for NorPEO Acumiybadto | Retum Sharhoider fa—"
bio NEon ‘Now PRONEDS ® *Retum  Notincome ~Netincor
Year Yt ) ) (S milions (S inmilions)
2023 $16487,957 $ 8025133 § 4477500  $ 2968301 $138 $158 $ (316 $1,122
2022 $15005001 § 30,035,131 § 3498306  § 4,852,665 $130 $149 $(1.416) $ (426)
2021 $19.066920 $ 27,585626  $ 5548209  $ 7.666,840 $110 $131 $ 1485 $3.689
2020 $21126386 S 26023346 _§ 5228904 § 6270236 $100___$101___$5461 __ S496r
b Tabe a5 s o pago 89 W Wison (G, Presdent and CEO) s
Tha Non PEO NED.
Yo
20n n 20
Sessa Voo Wari Rz Glonr Shapi Waro ez
Jon Dugonsia Glorn Shapivo Don Civain Glomn Shapivo
T ; JonnDugenska
Wario Rizzo o Dugorska Waro Rizzo Jom Dugorsia
Jossa Marten
SurenGupta
Bob Toohey
o Tabe The
o woon
(e o
20 20 20 2020
Compansaton Actuaty Pid 0 Nenpo 0 NewpEo "0 Nonpo 0 Nonpeo
Summary Compaion TAbS GG ST6AGTFT § 477500 § BO000T § 349306 § 10620 § EE00 $ N6 3 5I00
ol
Docucton SCT changein ctaral § = § (19513 § = § G § @799 § (@99 S aTeeam § (8978
Ve of Parsion Ve
Godcion SCT Stoo ward Amount §(7803.169) (973067 S (6668 178) S(1523243 § G335808 SC&T7747) § (312090 S(16854601
Doducton: SCT OptonAvard  S986008) S(LOTO746) § (293494 5 GTLG76) S W304999 SCLOW21T § 404993 SCL015376)
ont
Adaiion. Penson Sarvce Cost S 161803 § 0465 § 7050 § 4675 § D8I0 § 68 § 230§ Savel
Addiion: Changeinfarvave. _ SG05752) § GAASA0 § 309030 § 21581 § WsA7en § (10760 § 3712366 S 218942

during th fical year,
unvestad eauity awards at
the boginning o th fcal

yoar that vestod o
the fiscalyear
‘Addton: (7028704 S(1309356) § 7695237 §1330444 § 6922085 §1592057 § 6802340 § 1581275
‘Addtion 13359001 § 3197559 § 15222487 $ 2083563 § 13150905 $3IITETT § B9BSAT § 2074267
Deduction: Fairvalue of unvested  § — s =5 =5 (189054 § -5 - - -
ity awards at the
beginning of the fisc
i wr rure
during the fscal ye
Compansation Actu: $8.026133 $2.968.301 $30035.131 $4852665 $27,585,626 $7.666.840 $26,023.346 $ 6270236
- on page 73, Our
; Pursuant to SEC guidance, all

s
dispiayed belov. ‘The Allstate Corporation | AllstateProxy.com 105

Prudential Financial 2024 Proxy Statement

Text with infographics

2024 Proxy Statement

@ Prudential Puy Verstas Parformance @ Prudential
Value of sl Fixed $100
____nvestmentBasedOn: __ Analysis of the Information Presented in the Pay Versus Performance Table
Total Sharsholder Peer Group Total
‘Return  Shareholder Return
B B Pay Versus Performance Comparison of Cumulati iyear TSR
2023 3 62
2022 130 145 As shown to the right, our Company’s cumulative multiyear
2021 Ti0 & N . TSR s directionally aligned with that of the Financial Services P
020 10 o1 The following section was prepared in accordance with Item 402(v) of the SEC’s Regulation S-K. Composite Index. For reference, annual return percentages )
for Prudential and the Financial Index are shown in th e i3
fectthe The table below reflects cerlain information regarding executive compensation actually paid, as defined by Item 402(v) of
COA begiming on page 67.For the annland ong-ter the SEC's Regulation S-K, and certain measures of our financial performance for the four most recently completed fiscal years, s
centive programs, ures prcrlesend 2020-2023. For further information concerning the Company's pay for performance philosophy and how the Company b
priorites, s ,and 6) ral performance. aligns executive compensation with the Company’s performance, refer to our CD&A: 0 —= = = =
Tocently completed fscal yoar aro as ollows
Valo of it e $100 iwstrent . .
o Compensation Actually Paid vs. TSR
Performance Net Income Return on Equity (PNI ROE) S [ — As shown to the right, the Compensation Actually Paid to O e
Total Premiums. Table(SC  ActualyPaid  Awrage SCTTotal  Awrage CAPlo  Tota Sharehok ‘Composit ndex Adsted our PEO and our other NEOs is directionally aligned with 50 B
TAFD  (OPIORD  GRontEOND:  NaFCONEDS | Reben (1SN T Netone 63 0
Relatve TSR Yo - Pk = e Memmy o i an Company TSR between 2020 and 2023
F—— e - T RN Y A R € o 28
: b e the 2022 2. 9320925 5172084 (Y. V]
peer group TSR graph - CAP vs Total 2021ty onis  0ende  Tszse 12 135 i 1268
2020 10990250 10531380 8095600 603285 Tor 105
ra NEOS is closely by ® Pe0) Loy . .
refomarce TSR Ovor the Yeare, . inckading fsing inflat Patomance R T oot o s o S 370 o Torrer S o LD NEs o o 1 apes 2005w Voraa . Compensation Actually Paid vs. Net Income
s Toy vt rton Scc i g 1.
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Pfizer 2024 Proxy Statement

Includes supplemental tables

Executive Compensation

CEO AND AVERAGE NON-CEO NEO CAP PAY-VERSUS-PERFORMANCE
‘The following illustrates the relationship between the CAP of our CEO and average non-CEO NEOS (Avg. NEO) and company

Executive Compensation

CEO and Average NEOs CAP versus Net Income (GAAP)

Executive Compensation

COMPANY PERFORMANCE METRICS

Pfizer’s executive compensation program appropriately aligns pay and performance as the Committee seeks to utiize metrics that

Executive Compensation

Supplemental Table: Realized Pay Comparison

performance as well as peer performance. $120,000 Lty §s0 incentivize and strengthen our alignment to the Compensation Philosophy, as well as our focus on long-term sustainable growth.
« The a-year compensation history of the CEO and Avg. NEO shows that the disclosed CAP aligns with Pfizer's TSR which $100000 * )lited below are et e  the most fnancil w0 =4
outperformed the DRG Index TSR for 2022 and 2021; tracked the DRG Index for 2020 and underperformed for 2023, The 580000 540 rmance measures used 1o link compensation actually pad to our NEOS to the company's performance for the most recently a0
completed fiscalyear, as further described in our Compensation Discussion and Analysis within the sections titled *2023 Annual
values are based on a $100 investment made on December 31, 2019. 560000 13 535 Incentive Award/Global Performance Plan (GPP)* and *2023 Annual Long-Term Incentive Award Program". deen
« Considering the significant weighting of long-term stock-based incentives in our pay mix (75%-80% for the CEO and 5 540000 s0541 s0 2 -
60%-70% on average for the NEOs, of target total direct due to the intended the financial g $20000 s é 2021 5115176
interests of our executives and shareholders, the CAP values are significantly influenced by Pfizer's stock price. This i ilustrated v 5219 so562 85438 H 520353
by the impact of year-over-year stock price declines since 2021. When comparing year-end stock prices in 2021 ($59.05) to z 30 — o — 0 3 LOCEAETT
2022 (§51.24) to 2023 (528.79), there was a reduction of approximately 13% for 2022 vs. 2021 (§51.24 vs. $59.05), and 44% $20000) 10470 55 2 Total Revernie sz621
for 2023 vs. 2022 ($28.79 vs. $51.24) respectively, which resulted in a significant decline in CAP values for 2022 and 2023. . 5916 = 2022
The significant weighting of long-term stock-based incentives in our mix is further demonstrated when the stock price $(a0.000) S0 Adjusted Diuted £PS sshon?
increases, when comparing the 2020 year-end stock price of $36.81 to the 2021 year-end stock price of $59.05, which i an $(60000) v 55 Cast Flow from Operations
approximate 60% increase. This stock price increase resulted in a year-over-year change in value of outstanding long-term $(80.000) sanlbill ko 50 s
incentives which i reflected in the increase in the CAP value in 2021 compared to the CAP value in 2020
o o et bt oo v peforance 200 2021 202 2023 CEO REALIZED PAY TABLE (SUPPLEMENTAL) 2023 |s21a7)
e “ i s 00 CEO Compensation Actually Paid Il NEO Compensation Actualy Paid Net Income ($8) The supplemental table and graphs below compare the realized pay for Dr. Bourla over four years with the disclosed SCT Total s25e
CEO and Average NEOSs CAP versus TSR Performance* and CAP.
50000 SE0000) $(@0000 20000 S0 520000 $40000 S60000 $B0000 $100000 $120,000 $140,000
120000 snsa76 5200 CEO and Average NEOs CAP versus Adjusted Net Income (Non-GAAP) Year sae) B et oy (50009
Realized Pay M CAP 1% SCT Total
#100000 s St 160 - 2023 21562066 (62,146,536) 25,720,089 o "
580,000 P $160 $120000 50 2022 33,017,453 5,662,152 26,621,180 ‘The graph above illustrates our CEO's realized pay compared to the CAP and SCT Total for 2020-2023. For 2023, the year-end
s60000 10 5100000 545 021 SRR REFH5TE) stock price declined from 2022, therefore resulting in a negative CAP value attributable to the deciine in the value of outstanding
oo staa o Ss0000 sm12 o o0 omsto 20667793 T equity awards. The CAP value differs significantl from the realized pay and SCT Total.
2 o000 o0 3 560000 o X P See our “Compensation Discussion and Analysis* for additional information regarding Pfizer's pay-for-performance executive
H i J— 80§ g 52524 I 5 during the applcabl yer )
520000) s 360 S 5000 l:‘w o1 Ty 2 3
e i L 1 = —_— | e
H
5(60,000) . 20 20,000 s E 2023 1,787,500 o 23,936,589 25,720,089
S0 seen) o 540.000) s & 202 1737500 7,650,000 17,233,680 26,621,180
y 2021 1687500 8,000,000 6989419 16676919
00 o1 02 o0 §00%0 s » 2020 1650000 5,491,800 2,885,157 9,986,957
D] CEO Compensation Actuall Paid 1 NEO Compensation Actually Paid Plzer TSR ~@- Peer Group (DRG inden) TSR 580,000 »
TSR vl basec on $100 ivestment of lzerversus DRG e of December 31, 2015 2020 2021 2022 2023 frs e )
D] CEO Compensation Acually Paid 1 NEO Compensation Actualy Paid Adjusted Nt Income ($8)

Overall, the Committee believes the executive compensation program strikes an appropriate balance between incentivizing our
executives based on performance, a5 well a5 utiizing market competitive pay practices. This is also evidenced by the performance
metrics the Committee selected to link pay with performance as described in the section below. See our *Compensation
Discussion and Analysis* for additional information regarding Pfizer's pay-for-performance executive compensation program

B e ot s

B rrer o sienen


https://s28.q4cdn.com/781576035/files/doc_financials/2023/sr/2024-Pfizer-Proxy-Statement.pdf
https://s28.q4cdn.com/781576035/files/doc_financials/2023/sr/2024-Pfizer-Proxy-Statement.pdf
https://s28.q4cdn.com/781576035/files/doc_financials/2023/sr/2024-Pfizer-Proxy-Statement.pdf
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Audit Matters

Proposal

Ratification of
Selection of
Independent
Registered
Public
Accounting
Firm

\

The Board
recommends thatyou
vote “FOR" the
ratification of the
selection of Ernst &
YoungLLP(EY)as
ourindependent
registered public
accounting firm for
fiscal year 2024,

Audit Matters

; quality; and
b . . i | ;
+ Audit Committee EY. EY's retention
i be inthel Jand i )
The Audit Committ l itor selection each year and

selected EY for the current year. EY hes servedin this role since Intelwasincorporated
n1968.EY represenxanvesamnded allof the Audit Committee’s meetings in2023

except bjestt y-client privilege.

Why We Are Asking kholders to Ratify Our Selection of EY

As amatter of i audit firm
selection . Ifth ratified by a majority of the

the Audit Committee will review its future independent reg stered public
accounting firm selection in light of that vote result. Evanif the selection s ratified, the
Audit Committee nits discretion may appoint different firm at any tine during the
year if the Audit Ct i ucha change wouldbe

EY Independence

In orderto ensure continued auditor independence, the Audit Comittee pariodically
considers whether there should be aregular rotation of our ndepencert regis:ered

firm. The Audit C kut
totheconti of EY's h ightby the Public
Company Accounting Oversight Board (PCAOB) throuch the estabiishment of audit,
qualit i in addition sudit

reports oni financial reporcing; PCAOB

requirements for audit partner rotation: and limitations imposad by regulationand by
the Audit Committee on non-audit services provided by EY. The Audit Committeshas.
estabiished, and monitors, limits on the amountof non-audit services that Intel may
obtain from EY. Under the auditor ules, EY revieas its

achyear i it Committee aletter i prescribed
underthose rules.

Regular ion of Primary tner
I h apolicable rules on p rotation, EYs lead partnar for ouraudiit
hanged in 2020, while EY's engag quality review partrer for cur audit was
most versmlychanq@d in 2024. The Audit Committae, inclucing the A cit Committee
! he selectionof EY’s primary when

thereis a rotation, V\h\Ch \slyplca\\vevervﬁve years. The process forselectinga primary
icorat on of multiple
candwdales each of whomhas met a ist of ied ional, inclustr,
y of bauquaun: experience vith
tomp\ex global clients, and industry specific expatience. The Audit Committee is
involved in determining the final selection.

Pre-Approval Policies

‘The Audit Committeer nd non-audit service

by EY, as wellas the fees charged by EY .In itspre-approval and review of
nor-audit service fees, the Audi: Commif ther facto's, the possible

effectof the performance of such services cn the auditors' independence.

a8 intel

AuditMatters

Factors the Audit Committee Consideredin Deciding to Re-Engage EY Include

sglobal EY’shi EY
i per
+ vl quality
| e 1';0 5 = i
gL G X + quality ravizns-c.g, PCACB affecting EY
countrics inwhich reviews are required i A
[ — ey inspeztions, andppeerreviews + commitmant todiversity andinelusion
greatestaccounting/finance focus
Robustindependence controls Benefits of long dit EY'sdeep
and objectivity ] it quali i y
partner otat 2097apH . EY
policies and controls. otheroptionsdue to Intel’s size, members' extensive professional
o
- EYsrigorousintemal mdependem:e
oni ocess; |+ continuty
In(elaccaumnemnneladequacy costs management time tobringnew | . EY'sdapth andbreadthof
nthe auditors ,butalso i
i and Intef's
with PCAOB and SEC countriest
dreton AUty b et 9
- AuditC inand conflcts from v and
cversightof EY independence othermatters complex sccountingpolicies
. EY + compet encie:
and objectity shownn and familiaity
reports/presentations
Length of EY’s service Impactof engaginganewauditor  Non-auditservice projects
- potentia i i i i E bl =
o ey i E T bonvnd publicaccounting & auditing firms

scope, length, complexit

+ moreeffectiveaudiplans and better o
required knowledlge, and other
bl 2 g

I , with bringing anand extensively
EV«qu:sev-cEquahlval dicati e

industry,
b . i i Y's fee servicecosts
procedures familiarty B i et (ST s Jost
e R s el cumulative knowledge, ime to
competitive foes relative toour properly cnboard, and higher fess) of
pesrsassupporiedby any needed changes tosuchservice
gk
indeoendentauditor
Based onthe f listed ab the Audit C i that EY":
e i ing firm isin (send our  bestinterests.
EY Expected to Attend Annual Meeting
We expactan EY rep dthe 2024 ] ' Meeting, tohave an opportunity to makea
statementifthe ive s0 chooses, and to be avilabl ! questions.
For additional information regarding the Audit Ccmmittee and i it EY, see"C

Board Structure and Engagement; Board Committees; Aucit & Finance Committes” onpage 34 and Reportof the Audit
Finance Committee” an page 50.
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Selection and Engagement of Audit Firm

Auditor ratification is a non-binding proposal considered at a company’s annual shareholders meeting. It is submitted for shareholder

vote as a matter of good corporate governance and is considered “routine,” meaning brokers can vote on the item without instructions

from the beneficial owners of the shares. Historically, it has not been a controversial item and most shareholders have supported the

recommended audit firm.

As a baseline, companies must meet SEC requirements, which includes the disclosure of the processes to pre-approve services of the

auditor, a two-year itemization of the fees paid to the auditor in four categories (audit, audit-related, tax, and all other fees), and the audit

committee report. In recent years, some shareholders have started raising concerns about auditors with excessive tenure, which they

argue can affect an auditor’s independence. Although the impact is still small, there is a noticeable trend toward more investors voting

against a company’s auditor for lengthy tenure or other concerns,, which has generated an expansion of many companies’ disclosures

related to the audit committee’s annual assessment and the factors considered in the determination to retain the auditor.

What to Think About

Auditor Independence: Shareholders
want assurances that (i) the external
auditor is independent of the company,
(ii) the audit committee has conducted
an annual assessment of the auditor’s
qualifications and independence, and (iii)
the audit committee determined that
retention of the auditor is in the best
interests of shareholders. They also want
an understanding of the processes the
committee uses to annually assess
independence and the quality of the
external audit. The factors considered by
the audit committee in making its
decision provide helpful context.

In response to these concerns, several
companies use call out boxes to highlight

the most important considerations for the
committee, often with a special emphasis
on audit quality, efficiency, and
independence. Since tenure is an area of
concern for some investors, some
companies have included lengthy call
outs that identify the benefits of a long
tenured auditor and the specific controls
the company utilizes to safeguard the
auditor's independence.

Audit Fees: Shareholders pay close
attention to and scrutinize the fees paid
to audit firms. When non-audit fees are a
significant component of the auditor's
engagement, votes against the auditor
may result unless a company can
demonstrate that non-audit services do
not impair independence. For that

reason, clear and transparent disclosure
of audit, audit-related, tax, and other fees
is essential. In addition, some companies
provide a more stylized fee table.

Audit Committee Report: While some
companies limit their audit committee
report to the prescribed topics, other
companies use the report as an
opportunity to expand upon the efforts of
the audit committee. Modern trend is to
include the report at the end of the Audit
Matters section, following the discussion
of the auditor selection, fees and pre-
approval processes. Some companies
provide a more stylized version of the
report, including pictures of the audit
committee members underneath their
signatures in the report.

Labrador Transparency.
Award Criteria

The audit section includes an
overview of the audit firm
selection process/assessment.

The audit section includes
disclosure of the length of the
audit firm’'s engagement.

The audit section includes a
discussion of the audit
committee's involvement in the
selection of the audit
engagement partner.
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Benchmarking

Audit Matters

The audit section includes:

69.0%

Overview of the audit firm selection process/
assessment

76.0%

Discussion of the audit committee’s involvement in

the selection of the audit engagement partner

78.0%

Disclosure of the length of the audit firm's
engagement

Location of Audit Committee report:

58.0%

After the Audit Matters/Audit disclosure

]
35.0%

Before the Audit Matters/Audit disclosure

I
2.0%

With Audit Commmittee presentation in
Corporate Governance

The Audit Committee Report includes:

3.0%

Electronic signatures of the members

I
9.0%

Photos of the members
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Leidos 2024 Proxy Statement m

Bullet point presentation of auditor considerations

. of Ind d Reai d

PROPOSAL A
Ratification of App P ed

Public Accounting Firm

The Audit and Finance Committee of the Board of Directors has appointed Deloitte & Touche LLP
(Deloitte) as the independent registered public accounting firm to audit our consolidated financial
sttement for th iscal yearencing January 3, 2025, Durin e fsca year encid Deceroer 23,
2023, Deloitte registered pubii firm and also provided
e ok v v e et o st ot o o caption “Audit and Non-Audit
Fees" below. Representatives of Deloitte will be at the annual meeting to respond to appropriate
questions and will have the opportunity to make a statement i they desire to do so.

Stockholders are not required to ratify the of Deloitte as tered
public accounting firm. However, we are submitting the appointment for ratification as a matter of
good corporate practice. If stockholders failto ratiy the appointment, the Audit and Finance
Committee will consider whether or not to retain Deloitte. Even if the appointment is atified, the
Audit and Finance Committee may direct the a different

public accounting firm at any time during the year if it determines that such a change would be in
our stockholders' best interests.

Vote Required

The affirmative vote of the holders of a majority of the voting power of common stock, present or
represented either in person or by proxy and entitied to vote on the matter s required to approve
the proposal. Abstentions have the effect of a vote against the proposal. Shares of common stock
represented by properly executed, timely received and unrevoked proxies wil be voted in
accordance with the instructions indicated thereon. In the absence of specific instructions, properly
executed, timely received and unrevoked proxies will be voted “FOR” the proposal.

Recommendation of the Board of Directors
<y\ The Board of Directors recommends stockholders vote FOR the ratification of the

7/ appointment of Deloitte & Touche LLP as our independent registered public accounting
firm for the fiscal year ending January 3, 2

Evaluation of Independent Registered Public
Accounting Firm

The Audit and Finance Comittee recognizes the taining the of Leidos’
auditor, both in fact and appearance. The Committee also engages in an annual evaluation of the independent registered
public accounting firm. It considers, along with company management and internal auditors:

@
G

the audit firm's independence and objectivity (vi) the audit firm’s capability and expertise in our
industry and in auditing companies with broad and

complex operations

the capabilty and experience of the firm's proposed

audit team members

(vl the audit firm's performance and propesed approach
to auditing the company's financial statements and
the company's intemal controls over
financial reporting

(vill) the size and reputation of the audit firm

(i) the audit firm’s audit quality indicators

() the advantages and possible disadvantages of the
audit firm's tenure as our independent auditors

(V) the appropriateness of the audit firm's fees for audit
and non-audit services

After assessing the qualifications, performance, and independence of Deloitte, the Audit and Finance Committee has
approved the engagement of Deloitte as our mdependenl regtared publc accouning im forthe iscal year el
January 3, 2025, Deloitte has been th regist firm since fiscal 2000.

88 2024 PROXY STATEMENT

Audit Matters

Ratification of Appointment of Morgan Stanley's Independent Auditor

[ Our Board unanimously recommends that you vote “FOR” the ratification of Deloitte &
Touche's appointment as our independent auditor.

The Audit Committe hasthe sole authortty and responsibity o sppoint compensate,rtain, oversce, evaluste
and, when appropriate, replace the independent registered
it s consentaied e setemani. T A Corvttt S st svsovir annuiﬂv the
and ditor. The Audit Committee also evaluates whether It s

appropriate to rotate the independent auditor and assures the mandatory, regular rotation of the Lead audit
partner and other senior engagement partners of the independent auditor. In connection with such rotations, the
Audit Committee is actively involved in the selection of key engagement partners of the independent auditor,
including the Lead audit partner, who may provide services to the Firm for a maximum of five consecutive years. In
approving the selection of the current lead audit partner from Deloitte & Touche LLP (Deloitte), who is expected
to serve in this capacity through the end of the 2025 audit, Deloitte selected candidates to be considered for the
Lead audit partner role, who were then interviewed by Firm management. After considering the candidates

by Deloitte, Firm $ 2 proposed candidte o beintervewed b the Audt
Committee. The Audit Committee then des of the Lead audit partner, interviewed
the proposed candidate for lead audit partner ecommended by management, and approved the selection of the
current Lead audit partner of the Firm.

As part of the Audit Committee's annual review of Deloitte and consideration to re-appoint Deloitte as the Firm's
independent auditor, the Audit Committee reviewed and considered, among other factors:

Best Interest of
Morgan Stanley
andits
Shareholders

Professional
Qualifications

Global
Capabilities

Performance Audit Quality Tenure

Potential Impact
itutional of Changing Succession | SRS
Knowledge Planning of Fees

External Dat
on Audi Qualty
and Performance

In particular, the Audit Committee reviewed and considered:

« Whether retaining Deloitte s in the best interest of the Firm and its shareholders.

« The results of management's assessment that includes the results of a global management survey and
interviews regarding overall historic and recent performance of Deloitte.

« The professional qualifications of Deloitte and the lead audit and other senior engagement partners,

« The historic and current audit quality of service of Deloitte and the lead audit and other senior engagement
partners, including the candidness of the communications and interactions with the Audit Committee, as well as
their independent judgment and professional integrity and objectivity.

« Deloitte’s global capabilities and expertise in handling the breadth and complexity of the Firm's global
operations and businesses, accounting policies and internal control over financial reporting, including Deloitte’s
use of technology, specialists and subject matter experts and the sharing of industry insights, trends and
emerging practices.

Morgan Stanley 2024 Proxy Statement

Infographic and bullet point description of AC considerations in appointing auditor

. Delome s tenure a5 independent auditor,icluding th benefis of it nstitutional knawledie of the Fim and s
loitte’s audit efficiency and effectiveness

b rovides cost g
The potental chillenges, mpactsnd adsabily of slecting  diferent independent audito,inclcing the tme
and expense of transitioning to a new independent au

Deloitte’s independence from the Firm, noting that m Deloitte does not provide any non-audit services to the
Firm other than those deemed permissible, as described under “Independent Auditor Fees,” and () both the
Firm and Deloitte have controls and policies in place, Including related to the applicable auditor independence
rules and the mandatory rotation of the Lead audit and other senior engagement partners, which helps ensure
the continued independence and fresh perspectives of Deloitte.
« Deloitte's succession planning for rotation of key engagement partners.
« The appropriateness of Deloitte’s fees relative to both audit quality and efficiency.

Extemal dataon audt qualty and parformance inclucing recent Public Company Accounting Oversight Bord
(PCAOB) reports on Deloitte and peer firm:

Based on this review, the Audit Committee has appointed Deloitte as independent auditor for the year ending
December 31, 2024, and, although not Legally required to do so, presents this selection to the shareholders for
ratification as a matter of governance best practices. The Audit Committee believes that the continued retention
al Delokts s Inthe bestntarest ofthe Finm an K sharshalders. Daoftte was salected a5 ndapendant sudior
n the merger creating the current Firm in 1997 and has as Independent
e, Delotte wil audit the Frms consolidated inancial statements ncluged i the Annual Report on Form 10K
for the year ending December 31, 2024, and will perform other permissible, pre-approved services. If shareholders
do not ratify the appointment of Deloitte, the Audit C consider this
appoint Deloitte as independent auditor for the year ending December 31, 2025, Even if the appointment is
ratified, the Audit Committee, i its discretion, may change the appointment at any time during the year if it
determines that such a change would be in the best interest of the Firm and its shareholders.

Deloitte representatives will attend the annual meeting. They will be present to respond to appropriate
shareholder questions and will have the opportunity to make a statement if they desire to do so.

Our Board vote "FOR"
independent aucitor. Proxios solicited by the Board will be ored-F ot i ouiation oo sthererse.
instructed.

b MORGAN STAILEY 2030 PROXY STATEMENT


https://investors.leidos.com/static-files/36836c7c-b36e-42ae-af99-ff4db7caef58
https://www.morganstanley.com/content/dam/msdotcom/en/about-us-2024ams/2024_Proxy_Statement.pdf
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Exelon 2024 Proxy Statement Intel 2024 Proxy Statement m

Detailed presentation on evaluation and benefits of tenure Factors Considered in Deciding to Re-engage infographic

At Maters Audit Matters
Audit Matters s gage EY Include
P Tenure . Jectivity: hi g EV'strackrecord
Audit Matters e 00, Proposal i i dresul - accounting and audiing
. geographies andglobal business . evaluationsof the natureandaualityof | fild competence
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https://investors.exeloncorp.com/static-files/b4b6dd7d-ece5-4b59-bd54-3ad2ddb7596d
https://d1io3yog0oux5.cloudfront.net/_11d435a500963f99155ee058df09f574/intel/db/956/9016/file/426889%281%29_48_Intel_NPS_WORKIVA_WEB_READY_spread.pdf
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Appendix

Companies Included in
the Benchmark

As part of the Transparency Awards,
Labrador annually reviews proxy statements
published by the top 250 companies in the
S&P 500. The benchmarking data in this
guide is based on findings for a subset of
100 companies representing a cross-section
of industries.

The 100 companies are as follows:

—

Abbott Laboratories

AbbVie Inc.

Accenture Plc

Adobe Incorporated
Advanced Micro Devices Inc.
Airbnb, Inc.

Alphabet Inc.

Altria Group Inc.

© @ N A WN

Amazon.com Inc.

o

American Express Company

—_
=

American Tower Corporation

2.
13.
14.
15.
16.
17.
18.
19.

20.

21.

22.
23.
24.
25.
26.
27.
28.
29.
30.

31.
32.

Amgen Inc.

Apple Inc.

Archer-Daniels-Midland Company

AT&T Inc.

Automatic Data Processing Inc.
Bank of America Corp
Berkshire Hathaway Inc.
BlackRock Inc.

Boeing Company

Booking Holdings Inc.
Broadcom Inc.

Caterpillar Inc.

Charles Schwab Corp
Chevron Corporation
Chipotle Mexican Grill Inc.
Cisco Systems Inc.

Citigroup Inc.
Colgate-Palmolive Company
Comcast Corporation
Constellation Brands Inc.

Costco Wholesale Corporation

33.

34.

35.
36.
37.
38.
39.

40.

41.

42.
43,
44.
45.
46.
47.
48.
49.

50.
51

52.
53.

CSX Corporation

Danaher Corporation

Deere & Company

Eaton Corp. Plc

Elevance Health Inc.

Eli Lilly and Company
Exxon Mobil Corporation
General Electric Company
Goldman Sachs Group Inc.
Honeywell International Inc.
Illinois Tool Works Inc.

Intel Corporation

Intuit Inc.

Intuitive Surgical Inc.
Johnson &Johnson
JPMorgan Chase & Co.
Kimberly-Clark Corporation
Linde plc

Lockheed Martin Corporation
Lowe’'s Companies Inc.

Lululemon Athletica Inc.

54.
55.
56.
57.
58.
59.
60.

61.

62.

63.
64.

65.
66.
67.
68.
69.
70.

71.
72.
73.

74.

Marriott International Inc.

Marsh & McLennan Companies Inc.

Mastercard Incorporated
McDonald's Corporation
Medtronic Plc

Merck & Co. Inc.

Meta Platforms Inc.

Microsoft Corporation
Mondelez International Inc.
Monster Beverage Corporation

Morgan Stanley

Netflix Inc.

NextEra Energy Inc.

NIKE Inc.

Northrop Grumman Corp.
NVIDIA Corporation
O'Reilly Automotive Inc.
Oracle Corporation
PepsiCo Inc.

Pfizer Inc.

Philip Morris International Inc.


https://www.abbottinvestor.com/static-files/e11f028e-dc86-4c33-8ca1-2817f35d6f84
https://investors.abbvie.com/static-files/e3047152-75b3-44b3-95a8-18e4fa991768
https://investor.accenture.com/~/media/Files/A/Accenture-IR-V3/annual-shareholder-meeting/2023/accenture-2022-proxy-statement-filed-12-13-22-pdf.pdf
https://www.adobe.com/pdf-page.html?pdfTarget=aHR0cHM6Ly93d3cuYWRvYmUuY29tL2NvbnRlbnQvZGFtL2NjL2VuL2ludmVzdG9yLXJlbGF0aW9ucy9wZGZzL0FEQkUtUHJveHktMjAyMy5wZGY=
https://www.sec.gov/ix?doc=/Archives/edgar/data/2488/000119312523088096/d425773ddef14a.htm
https://www.sec.gov/Archives/edgar/data/1652044/000130817923000736/lgoog2023_def14a.pdf
https://s25.q4cdn.com/409251670/files/doc_financials/2023/sr/b/2023-Proxy-Statement-Altria-Bookmarked.pdf
https://s2.q4cdn.com/299287126/files/doc_financials/2023/ar/Amazon-2023-Proxy-Statement.pdf
https://s26.q4cdn.com/747928648/files/doc_financials/2022/ar/Proxy-Statement-FINAL-2023-03-17.pdf
https://americantower.gcs-web.com/static-files/5c23e24a-998c-43e1-81c6-fc0306798cbd
https://investors.amgen.com/static-files/eec90604-7bc8-4b96-8ca1-73f7a50c1fcb
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000320193/414e5935-cb78-46b6-a999-c31952c902f4.pdf
https://s1.q4cdn.com/365366812/files/doc_financials/2022/ar/ADM-Proxy-and-10-k.pdf
https://investors.att.com/~/media/Files/A/ATT-IR-V2/financial-reports/annual-reports/2022/2023-notice-of-annual-meeting-of-stockholders-and-proxy-statement.pdf
https://s23.q4cdn.com/483669984/files/doc_financials/2023/ar/2023-proxy-statement.pdf
https://d1io3yog0oux5.cloudfront.net/_4850349e8aa9e0d6d5d275d31e90867c/bankofamerica/db/867/9840/proxy_statement/BAC+2023+Proxy+Statement.pdf
https://www.sec.gov/ix?doc=/Archives/edgar/data/1067983/000119312523073948/d362436ddef14a.htm
https://s24.q4cdn.com/856567660/files/doc_financials/2023/ar/blackrock-2023-proxy-statement_vf.pdf
https://materials.proxyvote.com/Approved/097023/20230217/NPS_527282/HTML1/default.htm
https://www.sec.gov/Archives/edgar/data/1075531/000130817923000754/lbkng2023_def14a.pdf
https://investors.broadcom.com/static-files/cf6d4b37-bbfe-4de4-b59b-d6afc78b77fe
https://s7d2.scene7.com/is/content/Caterpillar/CM20230502-f9997-9c892
https://content.schwab.com/web/retail/public/about-schwab/Charles_Schwab_2023_Proxy.pdf
https://chevroncorp.gcs-web.com/static-files/d4b0938b-8c9a-492d-9cec-bf82de4017cb
https://app.quotemedia.com/data/downloadFiling?webmasterId=101533&ref=317397155&type=PDF&symbol=CMG&cdn=ba664eb4ed705e975282bece42bce49e&companyName=Chipotle+Mexican+Grill+Inc.&formType=DEF+14A&dateFiled=2023-04-10
https://www.cisco.com/c/dam/en_us/about/annual-report/cisco-proxy-statement-2022.pdf
https://www.citigroup.com/rcs/citigpa/storage/public/Citi-2023-proxy-statement.pdf
https://investor.colgatepalmolive.com/static-files/8f5e0107-e94e-4a1c-8eb7-ce504efe4b5d
https://www.sec.gov/Archives/edgar/data/1166691/000130817923000809/cmc_courtesy-pdf.pdf
https://ir.cbrands.com/sec-filings/all-sec-filings/content/0000016918-23-000096/0000016918-23-000096.pdf
https://s201.q4cdn.com/287523651/files/doc_financials/2022/ar/Costco-2022-Proxy.pdf
https://s2.q4cdn.com/859568992/files/doc_financials/2023/ar/2023-csx-corp-proxy-statement.pdf
https://app.quotemedia.com/data/downloadFiling?webmasterId=101533&ref=317367070&type=PDF&symbol=DHR&companyName=Danaher+Corporation&formType=DEF+14A&dateFiled=2023-03-29&CK=313616
https://s22.q4cdn.com/253594569/files/doc_financials/2022/ar/2023-John-Deere-Proxy-Statement.pdf
https://www.ezodproxy.com/eatoncorp/2023/proxy/images/Eaton-Proxy2023.pdf
https://www.ezodproxy.com/elevancehealth/2023/proxy/images/Elevance_Health-Proxy2023.pdf
https://investor.lilly.com/static-files/6b3c1f82-da3c-4705-b1eb-1ff761220fc9
https://d1io3yog0oux5.cloudfront.net/_161f0ad0ee737b82a3ec771e72c07da2/exxonmobil/db/2301/22049/proxy_statement/2023-Proxy-Statement.pdf
https://www.sec.gov/Archives/edgar/data/40545/000130817923000208/ge_courtesy-pdf.pdf
https://www.goldmansachs.com/investor-relations/financials/proxy-statements/2023/2023-proxy-statement-pdf.pdf
https://honeywell.gcs-web.com/static-files/9e07cbcd-898c-4f5d-aed5-8155b1d33c6c
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000049826/c59449f5-dbf4-4d5d-a556-a0734bff951a.pdf
https://d1io3yog0oux5.cloudfront.net/intel/files/pages/intel/annual-stockholders-meeting/2023/412437%281%29_34_Intel_NPS_WR_R1.pdf
https://s23.q4cdn.com/935127502/files/doc_financials/2022/ar/tm2223271-2_def14a_DZ.5_(CleanNoBanner)wo-card_2022-11-22_14.18.08.pdf
https://isrg.intuitive.com/static-files/0f88c2ef-7b41-44b3-9e96-7235ef9fde98
https://www.investor.jnj.com/files/doc_financials/2022/ar/2023-proxy-statement.pdf
https://www.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/investor-relations/documents/proxy-statement2023.pdf
https://investor.kimberly-clark.com/static-files/400ddde0-7280-4a74-b53b-1de2631cf993
https://investors.linde.com/-/media/linde/investors/documents/full-year-financial-reports/2023-proxy-statement.pdf?la=en
https://investors.lockheedmartin.com/static-files/b1509f96-dbab-4007-b67f-4c7e8588d360
https://corporate.lowes.com/sites/lowes-corp/files/2023-04/low-2023-proxy-statement-final.pdf
https://marriott.gcs-web.com/static-files/565c6216-85e8-4656-9614-5b88f7e294e6
https://irnews.marshmclennan.com/static-files/72c948db-aaff-4e79-b6e8-82c9fb7366ca
https://s25.q4cdn.com/479285134/files/doc_financials/2022/AR/Mastercard-proxy-courtesy-PDF.pdf
https://corporate.mcdonalds.com/content/dam/sites/corp/nfl/pdf/MCD_2023_Proxy_Statement.pdf
https://app.quotemedia.com/data/downloadFiling?webmasterId=101533&ref=116901700&type=PDF&symbol=MDT&companyName=Medtronic+plc.&formType=DEF+14A&dateFiled=2022-08-19&CK=1613103
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000064978/79dc9118-e678-4323-94ba-d0819ef83b6e.pdf
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001326801/77945fb3-4081-4b3a-9fc6-ccf9b4ea37c9.pdf
https://microsoft.gcs-web.com/static-files/feb8500e-842e-45b2-b0cf-82ff26b34e3d
https://ir.mondelezinternational.com/static-files/60662ce4-6193-41c5-ad2a-c676c85b9a28
https://investors.monsterbevcorp.com/static-files/8159dbb3-0afd-4efb-a8b0-55a15f5bd0d2
https://www.morganstanley.com/content/dam/msdotcom/en/about-us-2022ams/2023_Proxy_Statement.pdf
https://s22.q4cdn.com/959853165/files/doc_financials/2022/ar/netflix-inc-2023-proxy-statement.pdf
https://otp.tools.investis.com/clients/us/nextera_energy_inc/SEC/sec-show.aspx?FilingId=16548675&Cik=0000753308&Type=PDF&hasPdf=1
https://s1.q4cdn.com/806093406/files/doc_downloads/2023/414759-1-_8_Nike-NPS-Combo_Proxy_WR.pdf
https://investor.northropgrumman.com/static-files/90faba36-95c7-4c7a-917a-67668d08edff
https://s201.q4cdn.com/141608511/files/doc_financials/2023/ar/2023-Annual-Report-1.pdf
https://corporate.oreillyauto.com/cmsstatic/O'Reilly%20Automotive,%20Inc.%202022%20Annual%20Report_2023%20Proxy%20Statement.pdf
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001341439/d3863a6a-d5f1-461a-977a-c7706905ce00.pdf
https://www.pepsico.com/docs/default-source/annual-reports/2023-pepsico-inc-proxy-statement.pdf
https://s28.q4cdn.com/781576035/files/doc_financials/2022/sr/Proxy-Statement-2023.pdf
https://philipmorrisinternational.gcs-web.com/static-files/d2d7cd5c-14c9-4c56-9a84-da4e1445ba83
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75.

76.
77.
78.
79.
80.

81.

82.
83.
84.
85.
86.
87.
88.
89.
90.

ol

92.

93.

94.

95.

96.

Procter & Gamble Company 97.
Prologis Inc. 98.
QUALCOMM Incorporated 99.
Raytheon Technologies Corporation 100.
S&P Global Inc.

Salesforce Inc.
Sherwin-Williams

Southern Company

Starbucks Corporation

Target Corporation

Tesla Inc.

Texas Instruments Incorporated
The Coca Cola Company

The Home Depot

Thermo Fisher Scientific Inc.
TIX Companies Inc

TMobile US Inc.

Union Pacific Corporation
United Parcel Service Inc.
UnitedHealth Group Incorporated
Verizon Communications Inc.

Vertex Pharmaceuticals Incorporated

Visa Inc.

Walmart Inc.

Walt Disney Company
Wells Fargo & Company


https://d18rn0p25nwr6d.cloudfront.net/CIK-0000080424/5ddbb25c-5e1b-4bb4-89f0-620d0c7473a6.pdf
https://ir.prologis.com/financials/sec-filings/content/0001193125-23-079100/0001193125-23-079100.pdf
https://d1io3yog0oux5.cloudfront.net/qualcomm/files/pages/financial-information/proxy-statements/QC_2023_Proxy_Statement_DEF_14A_no_pc.pdf
https://investors.rtx.com/static-files/ac4dfc8c-d32b-4774-87dd-75eeb52dcda0
https://s29.q4cdn.com/690959130/files/doc_financials/2023/sr/S-P-Global-2023-Proxy-Statement.pdf
https://s23.q4cdn.com/574569502/files/doc_financials/2023/ar/salesforce-2023-proxy-statement.pdf
https://s2.q4cdn.com/918177852/files/doc_financials/2022/ar/2023-shw-proxy-statement-final-web-ready-updated-3.6.23.pdf?_gl=1*g1fwzc*_ga*MTgxNDQyNzAxNC4xNjk2ODc5NDUx*_ga_CZSPHYK1BT*MTY5Njg3OTQ1My4xLjEuMTY5Njg3OTQ4Ni4yNy4wLjA.
https://s27.q4cdn.com/273397814/files/doc_financials/2023/ar/2023-Southern-Company-Proxy-Statement.pdf
https://s22.q4cdn.com/869488222/files/doc_financials/2023/ar/Starbucks-2023-Proxy-Statement.pdf
https://corporate.target.com/getmedia/86944c9b-857d-426b-a6cf-19280989cc77/2023-Proxy-Statement_Target-Corporation.pdf
https://ir.tesla.com/_flysystem/s3/sec/000119312523094075/d451342ddef14a-gen.pdf
https://investor.ti.com/static-files/677a654b-c544-4394-a09c-24a93c32aec7
https://investors.coca-colacompany.com/filings-reports/proxy-statements/content/0001308179-23-000117/ko_coutesy-pdf.pdf
https://otp.tools.investis.com/clients/us/home_depot/SEC/sec-show.aspx?FilingId=16537014&Cik=0000354950&Type=PDF&hasPdf=1
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000097745/c6e26f72-cb4c-4ce2-84b2-5a2eead4e0dc.pdf
https://www.tjx.com/docs/default-source/investor-docs/annual-reports/tjx-2023-proxy-statement.pdf
https://s29.q4cdn.com/310188824/files/doc_financials/2022/ar/TMUS-2023-Proxy-Statement-final.pdf
https://www.up.com/cs/groups/public/@uprr/@investor/documents/investordocuments/pdf_unp_proxy_040523.pdf
https://investors.ups.com/sec-filings/all-sec-filings/content/0001090727-23-000015/0001090727-23-000015.pdf
https://www.unitedhealthgroup.com/content/dam/UHG/PDF/investors/2023/UNH-Proxy-Statement-2023.pdf
https://www.verizon.com/about/sites/default/files/2023-Proxy-Statement.pdf
https://investors.vrtx.com/static-files/7c8654de-2db7-40fe-889c-2f663d8cf31a
https://s29.q4cdn.com/385744025/files/doc_downloads/2022/Visa-2023-Proxy-Statement-FINAL%5b2%5d.pdf
https://s201.q4cdn.com/262069030/files/doc_financials/2023/ar/2023-proxy-statement.pdf
https://thewaltdisneycompany.com/app/uploads/2023/02/2023-Proxy-Statement.pdf
https://www08.wellsfargomedia.com/assets/pdf/about/investor-relations/annual-reports/2023-proxy-statement.pdf
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