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Over the past several years, for many companies the proxy
statement has evolved from a text-only legal compliance
document to a strategic, stakeholder-focused engagement
and marketing tool. The proxy statement now provides a forum
for public companies to communicate with shareholders and
other stakeholders on important issues such as corporate
purpose, strategy, corporate governance, risk oversight, and
environmental and social issues.

As we head into 2020 proxy season, we take a look back at some of the disclosure
trends and developments that emerged last season. Trends in proxy disclosure
mirror broader themes in governance and the markets, and include continued focus
on shareholder engagement, board composition, pay-for-performance alignment,
and statements of corporate culture, purpose, and values.

This guide presents excerpts highlighting disclosure trends from 2019 proxy
statements, together with key takeaways and insights. As companies begin to craft
their 2020 proxy statements, understanding market trends in proxy disclosures
can help to sharpen the focus on issues that are important to investors and other
stakeholders, and drive more effective engagement as a result.
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Viessages from Leadership

KING & SPALDING COMMENTARY

Messages from the full board, a committee, or board leadership are a powerful way to demonstrate

board effectiveness and to highlight the most important messages in the proxy statement. Boards should
consider crafting these messages at the start of the proxy drafting process to ensure those messages are
prominently featured.

Letters from the committee responsible for executive compensation can help explain what may be a complicated
compensation plan in plain English, which is especially important when a committee changes plan design or if
there was low support for say-on-pay in prior years.

Messages from Leadership

Allstate

LETTER FROM INDEPENDENT DIRECTORS TO STOCKHOLDERS, (PAGES 2 AND 3)
@ https://allstateproxy.com/media/1013/347423-4-_15_allstate_nps_wr.pdf

Letter from Independent o st Coporatn
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Directors to Stockholders Nsethorock.IL 60042

April B, 2019
Fellow Stockholders,
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Colgate-Palmolive

LETTER TO STOCKHOLDERS FROM OUR BOARD OF DIRECTORS, (PAGES 4 AND 5)
© https://investor.colgatepalmolive.com/static-files/a4aeb85f-15cb-43a5-8ece-70ff43e300b5

Letter to Stockholders from
Our Board of Directors

March 27, 2019

Dear Fellow Colgate Stockholder:

"W are honored to serve as your Board and want to thank you for placing your trust in us to oversee your Company and to
represent you and your intere

Together with Coigate's management team, we are focused on delivering long-term sharehalder retum and building
long-term business success through good corporate gow ance and the design and implementation of Colgate's key
arging with consumers, doveleping warld-class innovation and
ing efficiency on every line of the income statement to increase margins; genersting
strang cash flow performanes ard utikting that cash effectively to enhance total shareholder return; and leading to win
by staying true to the Company's culture, developing Colgate people and focusing on all of its stakeholders.

‘We are pleased to hawe ty to highlight for you a few key developments for Colgate in the last year.

CEO Succession Planning

Cortistent with aur wel-established, long-term sucoessi
had electod Neal R, Wallace as President and Chisf Exe cor and a member of cur Board, offective Aped 3, 2049,
‘e alio requested that lan Cook, who has served as Chief Executive Of ficer since 2007, remain as Executive Chairman for
@ pariod of up to Twihv MERLhS in CONnUCTon with the leadership transition,

ng process, on February 1, 2015, we announced that we

The development of candidates whe can be future CEGs has long been a key pricrity For us. Our Company is a leader in
talent development ard executive sucoession planning, with a well-established global program for all functional leaders,
which is embedded in the Company’s enterprise risk management process. Led by the Personnel and Organizasion
Committes of the Board, we closely monitor the pecple devtlopment and succession planning process at all senior levels.

‘W are extramaly grateful 1o lan far his strong leadership as CEO cvar nearly twebve years, and ook forward to Noal
bringing to the job of leading Colgate his exceptional experience, integrity and sharp focus on accelerating growth.

_

Tagether with Colgate's
MARAGEMENE tearm,

w are focused on
G?Ii'terirng Ion;-:erm
sharehalder return and
buiking long-term
business sueoess,”

Latter te Stockhalders From Our Board of Dissc tors

Board Refrashment and Tenure
Owerall Board compesition and refreshment remain a priority for us. O
with & wide array of experience, skills and other qualifications. All of our Board members are independent, other than lan
Cock [and, a5 af April 3nd, Noal Wallace]. Having added six new independent directars since 2074, the average tenure of
the independent directors nominated for election at our 2013 Annual Meeting of Stockholders is now 5.9 years.

current Board is a diverse, distinguished group

Qur recently elected directons bring varied prafessional expertise that allows ther te contritute to the Board's crers
of Colgate's business strategy and support the future growth of Colgate’s business, with a particular focus cn skills and
Experiences that are crucial in today's enviranment, such a3 e-commerce and digital marketing, In undertaking o
board refreshmant process, we have scught to combine expartise in new capabilities and disciplines, as well as frash
perspectives, with the valuable insights into Colgate and its operations that dinectors develop cver time. We would alsa

dop T eatend cur thanks to Ellen M. Hancock, who has alected 1o retire and is not standing for reslection ¢ 2079
Annual Meeting of Stockhalders, for her dedicated Board service and her significant contributions to Colgate’s business
SucoEss and governance excellence,

Evolution of Colgata's Long-Term Incentive Pregram

The Perscrnel and Drganization Comemittes recantly oversaw a comprehensive review of our compensation strazegy and
program. Given the accelerated pace of marketplace change and challenging macroeconamic conditions, the Perscrne!
and Orgar n Committes, with suppart fram the other independent tors, decided to evalve the (ompany's
lang-cerm incentive program to facus on Calgate's performance relative to peers. This acknowiedges the chalenge of
setting performance targets aver a three-year hori instend holds managers accountable for cutperforming peer
£OMpANIas, no Mattar the markntplace conditions. For the 2018 to 1020 parformance cycle, awards will be payable based
on Colgate's growth in arganic sales and net income refative to peers, with awards to be modified based an Colgate's
toral sharehclder return cwir the three-year per nee Eyele relative to peers. Fee the 2010 te 20 performance
cycle, an additional performance goal measuring Colgate's cazh flow productivity, defined as free cach flow before
dividends a5 a percentage of , wats addedd to the crganic sales and ret income goals a3 an indicater of the
Company's ability to generate cash to satisfy current and future obligations, reinvest in business-building act
and return value to stockholders. By focusing the organization on delivering peer-leading performance an these key
parformance measuras, we balieve tha long-tarm incentive pregram will align pay and performance for axacutives and
will enhance long-term sharehokder value.

Thartk you for your EPust ard SUBROME ANd yous conti westment in Colgate.

Viery truly yours, i
Calgate's Baard of Dirsetors

i o 7 -

S Loow y 7
tan Cock: Charbes A. Bancraft John b, Bitrey ewverall Board

LT L : campasition and
< kg T, J,,.,{u_ refreshment remain a

Juhn T Cabal Lisa M. Efwards Halene 0. Gayle prigrity for us,”

H h Auaed | - ; ]
Elen M. Hancook . Martin Haris Lorrie M. Horringten

Saaphan I Sadowe

www.argyleteam.com
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General Motors

WE ARE GENERAL MOTORS: ACCELERATING GM’S STRATEGIC AND CULTURAL TRANSFORMATION, (PAGE I)
https://investor.gm.com/static-files/82b3e2cf-b3ae-4419-9692-b2267d05b127
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GENERAL

We Are General Motors:
Accelerating GM’s Strategic
and Cultural Transformation

Boardroom perspectives from Mary Barra
and Tim Solso

MARY T. BARRA
Chairman & Chief Executive Officer

THEODORE M. SOLSO
Independent Lead Director

How would you describe GM's purpoese and vision?

MARY: Qur vision is to create a world with zero crashes, zero

and zero tion. Today's technologies give us a unigue
opporiunity 1o make personal mobility better. safer, and more
sustainable. Each year, more than one million people are killed in
crashes around the world - 40000 in the U.S. alone. When you
consider that human error is behind more than 90% of these crashes,
we believe autonomous vehiches ("AVs") will save lives.

We are fully commitied to an all-electric future, and we are already
building on the momentum of the groundbreaking Chewrolet Bolt EV. In
January, we announced that our Cadillac brand will lead the way on our
noxt-gousratim eleciric vehicle ("EV") technology. At the same time, we
are |rnpmwng the efficiancy of today’s vehicles with lightweighling and

i ted new fr issions and engines. To redefine the fufure of
h!nspanaﬂnn we must execute with speed and discipline, and | am
confident we have the team and the technalogy to lead.

How do you think about culture at GM?

MARY: Our culture will determine the long-term success of the
Company. I've heard from many employees who feel that they are part
of something bigger and who are excited about making a positive
impacton the world,

We have been on a cultural journey since 2014, when the ignition
switch recall threatened our recavery from bankruptcy. At our seniar
leadership team meeting that year, we realized that to

I GENERAL MOTORS

MOTORS

transform our culture, we needed to address the underlying issues that
were holding us back. So as a team we aligned ourselves around a
shared set of behaviors built on our core values that continue to guide our
actions today. Since that ime, we have introduced various initiatives to
create a workplace and culture in which our team members can thrive, yet
be for their per

TIM: Your Board of Direciors (the "Board”) balieves that culture is key to
realizing GM's wsion of zero crashes, zero emissions, and zero
cangestion. By ing our oulside p i your Board has helped
GM reshape Ils beha\dors and ulﬂmalsly its culture, as it continues its
transformation.

In November 2018, GM announced a comprehensive plan teo
accelerate its strategic transformation. Can you discuss why you tock
these actions?

TIM: We have been navigating the dramalic changes facing our indusiry
and taking decisive actions te stay in front of this change. Over the years
we have strengthened our core business by deploying resources in
ragions and franchises whare we sea higher-relum opportunities over the
long term.

MARY: Our focus all along has been to reposition the Company from one
of rying to be all things to all people in all markets to one that is strategic,
agile, and p . By ac g GM's tion, we can more
rapidly invest in the future of personal mobility. Our fransformation plan
involves tough but necessary actions. We took these actions following
significant feedback and input from the Board - input that began during
our annual sirategic raview in 2017 and continued throughout 2018. This
is a dynamic transformation process, and we will continue to look around
carners and over the horizon to make that str

our business ioday and position it for Iong-inrm SUCCESS.

What is GM daing to create a more sustainable future?

TIM: Your Board undarstands that for GM o remain a compelling
invesiment opportunity, the Company must confribute to a safer, more
sustainable future, particularly through continued efforls to reduce
amissions from wehicles and facillties. GM is committed io an all-eleciric
future as well as maintaining a sustainable supply chain. For example, in
2018, GM sourced 20% of its total power from renewable sources —
leading the automotive secior and progressing towards our commitment
to source 100% of our power from renewable sources by 2050.

MARY: We believe in the science of climate change, and we lecognim
that the fransportation sector is a ibutor to global

emissions. We have called on lawmakers to establish a Natioal Zano
Emission Vehicle g -a p approach to drive the
scale and infrastructure invesiments nesced fo enable the U3, 1o lead
the way to azero-emissions future — as well as enact complementary
policies to spur market acceptance and commercialization of EVs.

2019 PROXY STATEMENT
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Messages from the Compensation Committee

The Coca-Cola Company

MESSAGE FROM THE COMPENSATION COMMITTEE, (PAGE 47)
© https:/www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/investors/annual-
meeting/2019-Proxy-Statement.pdf

Message from the Compensation Committee COMPENSATION 7

MESSAGE FROM THE COMPENSATION COMMITTEE

In early 2017, James Quincey announced new strategic priorities aimed at continuing to drive our transformation as a total
beverage company. Mr. Quincey became Chief Executive Officer later that year and since then has steered the Company through
a period of fundamental changes in the industry. One of the comerstones of this work has involved shaping a growth-oriented
culture at all levels of the arganization.

We, the Compensation Committee, are committed to ensuring that our compensation programs help drive the Company’s focus
on disciplined growth, To align cur 2018 compensation programs te this strategy, we conducted a comprehensive review to
ensure that we incentivize growth and continue to pay for performance while also focusing on key growth metrics and long-term
shareowner value. During this process, we listened to feedback from employees, leaders and shareowners.

We refreshed our 2018 talent and compensation philosophy to focus more sharply on employee performance and the future
potential to drive long-term growth, with a strong emphasis on accountability to deliver the right work in the right way. We
introduced enhancements to annual incentive and performance-based equity programs, which included measures focused on
driving growth, differentiation and segmentation, as well as simplicity and transparency.

Qur renewed compensation programs deliver highly differentiated rewards for employees who make outstanding contributions
to the Company. Our programs are also intended to help shift the Cempany’s culture, encouraging employees to be fast, agile,
empowered and accountable.
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Our Compensation Discussion and Analysis describes specific program design changes in 2018 and individual compensation
decisions and rationales for the 2018 Named Executive Officers. We remain committed to listening to shareowner feedback as we
continue to evaluate and refine the Company’s compensation programs.

"- WHAT’S NEW IN THIS CD&A
"

To explain the rationale behind changes to our compensation framework, we have added “Compensation Committee
Insights™ throughout this CD&A, which highlight changes made in the last twelve months. We hope that you find them
useful and welcome your feedback.

2 24 £ A

U el ' Wotora . Hafs Gl 7. e

Maria Elena Lagomasino Christopher C. Davis Helene D. Gayle Alexis M. Herman
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COMPENSATION COMMITTEE INSIGHTS, (PAGES 49 AND 53)
© https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/investors/
annual-meeting/2019-Proxy-Statement.pdf
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'\- COMPENSATION COMMITTEE INSIGHTS

When does the Compensation Committee make decisions regarding annual and long-term incentives?

We have a robust annual cycle to plan, review and execute the executive compensation process, which includes

year-round engagement with our shareowners.

When evaluating pay reported in the 2018 Summary Compensation Table against Company performance, it is important

to consider the timing of compensation decisions and which performance period informs each of the annual and

long-term incentive awards. For instance:

» Annual incentive awards reported for 2018 were decided in February 2019 and reflect Company and individual
performance in 2018 (see page 53); and

» Long-term incentive awards reported for 2018 were granted in February 2018 and reflect the individual's potential to
drive future growth (see page 55).

April to June July to September October to December January to March

» Evaluate and set » Review program P Complete a risk assessment of » Evaluate prior year business

compensation design and align all compensation programs (see performance, individual contributions
comparator group on changes page 61) and future potential of executives
to be used for to support » Benchmark compensation in order to determine individual
upcoming year the business programs and pay opportunity compensation decisions
(see page 60) strategy for the against the compensation » Hold a dedicated meeting

upcoming year comparator group for rigorous target-setting of

performance metrics for the
upcoming year (see page 52)

COMPENSATION COMMITTEE INSIGHTS

What was the rationale for changing the Company performance metrics for the 2018 annual incentive awards?
To align with the Company’'s new growth strategy, we refined our 2018 annual incentive performance metrics as follows:

2017 Performance Metrics 9 2018 Performance Metrics
Net operating revenue

Profit before tax o
Unit case volume

Net operating revenue
Operating income

Net operating revenue aligns with the Company’s growth focus, by reflecting how we are sustainably growing top-line
performance. Operating income is a bottom-line performance measure of the profitability of our primary business
operations. Both measures provide employees line of sight to influence results. In addition, they are widely used
measures to evaluate the success of our business by investors. Removing unit case volume helps focus on our growth
strategy and helps support the transformation to a total beverage company by incentivizing revenue growth through
multiple levers, rather than just through volume growth.

How has the new scorecard guided the Committee’s determinations with respect to the individual
performance amount?

The scorecard provides a framework to more clearly define specific action items in three key areas: leadership,
operational, and people and culture. Our assessment of these outcomes was a key factor in determining the level
of discretion to apply to each Mamed Executive Officer's individual performance amount for their 2018 annual
incentive award.
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CVS Health

LETTER FROM THE MANAGEMENT PLANNING AND DEVELOPMENT COMMITTEE AND COMPENSATION COMMITTEE REPORT, (PAGE 37)
© https://cvshealthannualmeeting.com/media/2445/350873-1-_13_cvs-health_nps_wr.pdf

Letter from the Management Planning and Development
Committee and Compensation Committee Report

DEAR CVS HEALTH CORPORATION STOCKHOLDER,

As the members of the Board's Management Flanning and Development Committee (for purposes of this letter and the CD&A,
the Committes), we are responsible for and highly focused on overseeing the design and implementation of competitive
compensation programs that align pay and performance, support our long-term strategic goals, and drive stockholder value.

It was a milestone year for CVS Health. In 2018 we successfulty completed our transformational acquisition of Aetna, began
effective implementation of our integration strategy, and took important steps toward building the integrated healthcare model
that will bring substantial value to our various stakeholders. During this time, we maintained strong financial performance and
delivered on our operating expectations. The Committes took into account all of these factors, in addition to the direct feedback
we heard from our stockholders, as we implemeanted the 2018 compeansation program and structured the compensation
program for 2019,

In 2018, following a thorough review of the compensation program and significant stockholder engagement, the Committes implemented
a number of substantive enhancements that both responded to stockholder feedback and continued to support our core compensation
principles. Thase changes were designed to simplfy and enhance the performance-based nature of the program, and to increass overat
transparency. Stockholder feedback since these changes were implemented, through the 2018 say-on-pay proposal, which received 91%
support, and subsequent stockholder engagement in late 2018 and early 2019, has been positive,

We remnain firmly committed to incent management to remain focused on drivers of sustainable performance over the long term.
As a result of the Aetna Trang on which closed in late 2018 and as our strategy continues to evolve, the Committae has reviewed
the performance metrics within cur compensation program to ensure appropriate alignment. For 2019, the Committee determined
to grant the performance stock units (PSUs) portion of our long-term incentive program following the Company's Investor Day
presentation in June using an EPS growth rate and a leverage ratio as the performance metrics for the awards. We believe these
metrics are key to driving long-term, sustained growth and will be critical measures of success for you, our stockholders.

We believe that our compensation programs drive the right behaviors for our executives, which in turn benefits our stockholders
by driving our business strategies and goals. We look forward to ongoing dialogue and collaboration with our stockholders as we
transform the consumer health care experience.

Compensation Committee Report

We met with management to review and discuss the Compensation Discussion and Analysis (the CD&A). Based on that review
and discussion, we recommended to the Board that the CD&A be included in this proxy statement,

. ' . v P - 4
Dot Do N1 bt i OV it o st B
David W. Dorman Tony L. White Anne M. Finucane C. David Brown Il William C. Weldon Roger N. Farah
(Chair)

cvshealthan

www.argyleteam.com
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Western Digital

LETTER TO STOCKHOLDERS FROM THE COMPENSATION COMMITTEE, (PAGE 43)
© https://www.sec.gov/Archives/edgar/data/106040/000120677418002861/wdc_courtesy-pdf.pdf

EXECUTIVE COMPENSATION

LETTER TO STOCKHOLDERS FROM THE
COMPENSATION COMMITTEE

DEAR FELLOW STOCKHOLDERS,

As members of the Compensation Committee, our primary responsibility is to ensure that our executive compensation
program aligns with the interests of cur stockholders and adheres to our pay-for-performance philosophy, while
allowing us the flexibility to attract, retain, develop and motivate highly qualified and skilled executives who can
execute on our long-term strategy and drive value creation.

The outcome of our fiscal 2017 Say on Pay vote was a clear message from our stockholders that they had concerns
with certain aspects of our executive compensation program. Following the fiscal 2017 Say on Pay vote, our Lead
Independent Director and Compensation Committee Chair, Len J, Laver, and our Chairman of the Board, Matthew E,
Massengill, directly engaged with our stockhalders throughout fiscal 2018 to further understand stockholder concerns
with our executive compensation pragram and solicit feedback on a number of program changes the Compensation
Committee was considering in response to that feedback.

After aggregating the stockholder feedback and sharing it with our Board of Directors, we deliberated as a committee
and made significant changes to our executive compensation program for fiscal 2019, These changes are effective

for fiscal 2019 because our fiscal 2018 executive compensation program was already underway by the time of our

2017 Say on Pay vote and several pay decisions had already been made. We believe that the changes for fiscal 2019
are responsive to the constructive feedback voiced by stockholders during the outreach process and are described

in more detail in this Proxy Statement. These changes are summarized in the Compensation Discussion and Analysis
section on pages 44 to 69 of this Proxy Statement.

We heard the concerns of our stockholders and have taken significant steps to address the feedback we received
to refine and enhance our overall executive compensation program. We welcome the opportunity to continue
the dialogue with our stockholders, who may reach out with any questions or concerns related to our executive
compensation program. Correspondence can be addressed to our Secretary, as set forth on page 34 of this

Proxy Statement.

REPORT OF THE COMPENSATION COMMITTEE

The Compensation Committee, comprised of independent directors, has reviewed and discussed the following
Compensation Discussion and Analysis with management, Based on that review and discussion, the Compensation
Committee recommended to our Board of Directors that the Compensation Discussion and Analysis be included in
the Proxy Statement for our 2018 Annual Meeting of Stockhalders and incorporated by reference into our 2018 Annual
Report on Form 10-K.
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Shareholder Engagement

KING & SPALDING COMMENTARY

Robust engagement with all shareholders - including those with passive strategies — is now essential. A well-
defined engagement strategy and history of listening to shareholders is seen as a hallmark of an engaged board,
earning trust from shareholders that may help if the company needs their support in the future. The most effective
disclosures clearly identify the company and board leaders involved in the engagement program and what the
company has heard (or done in response to) prior engagements.

BioMarin

STOCKHOLDER ENGAGEMENT, (PAGE 9)
© https://www.sec.gov/Archives/edgar/data/1048477/000120677419001403/bmrn_courtesy-pdf.pdf

Stockholder Engagement

We regularly engage with our stockholders through open dialogue and direct individual communication on topics related to our
business, financial performance, corporate governance and compensation. Stockholder feedback is important, and the information we
glean from these engagements is highly valued. In particular, our stockholders’ views and opinions on our executive compensation
practices are extremely important to us, As stewards of good corporate governance, our Compensation Committee evaluates the design
of our executive compensation program based on market conditions, stockholder views and other governance considerations.

Increased Qutreach in 2018

In 2018, we increased our level of engagement to ensure stockholder interests were incorporated into our planning process for corporate
governance changes and the 2019 executive compensation program. Our outreach in 2018 included all of our top 20 stockholders,
representing holders of 63% of our outstanding common stock as of the Record Date for the 2018 Annual Meeting of Stockholders.

We requested calls or meetings with all of the stockholders we contacted. We then held calls or meetings with all those stockholders
that responded, representing holders of 47% of our outstanding common stock as of the Record Date for the 2018 Annual Meeting of
Stockholders. Our Lead Independent Director, Richard Meier, and executives from our Human Resources, Investor Relations, and Legal
Departments participated in a number of such calls and meetings.

63%
Clur 2018 outreach efforts reached holders
of 63% of our outstanding common stock,

Of the stockholders that we reached out to, we held calls or
meetings with all that responded, representing holders of
47% of our outstanding common stock.
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Capital One

STOCKHOLDER ENGAGEMENT PROGRAM, (PAGES 31 AND 32)
© https://ir-capitalone.gcs-web.com/static-files/468d5069-148d-48c7-ac41-fcba7768ffe3

Stockholder Engagement Program

We value the input and insights of our stockholders and are committed to continued engagement with investors.
As a result, we engage in continuous outreach to enable meaningful engagement and report feedback to our
Board to help them drive results. In 2018, we engaged in direct outreach and discussions with stockholders
representing approximately 65% of our outstanding shares. Key topics of focus included environmental, social
and governance matters, company strategy and results, board composition, our special meeting threshold, and
executive compensation performance metrics.

= Continuous Outreach. OQur CEQ, CFO, and Investor Relations team meet frequently with stockholders
and the investment community. In addition, members of management, including our Investor Relations,
Corporate Governance, and Executive Compensation teams, as well as our General Counsel, Corporate
Secretary and CFO, meet with key governance contacts at our larger stockholders throughout the year.

= Meaningful Engagement. Our goal is to engage in a manner characterized by both transparency and
respect, fostering collaborative and mutually beneficial discussions. Depending on the topics discussed
with investors, our engagement with stockholders may include our Lead Independent Director, the Chair
of the Compensation Committee or the Chair of the Governance and Nominating Committee (if different
from our Lead Independent Director).

= Regular Board Reporting. The Govemance and Nominating Committee, Compensation Committee, and
the Board request and receive reports several times a year from our Investor Relations team and

members of management and actively discuss stockholders' feedback and insights. Qur Board and
management review and evaluate stockholder input to identify issues and concems that may require
Board action or enhancements to our policies, practices or disclosure.

s Stockholder-Driven Improvements. In recent years, in response to stockholder feedback, we have
made significant improvements to our corporate governance and executive compensation practices and
disclosures:

= Expanded disclosure in our proxy statement regarding our approach to corporate social responsibility:
People, Community, and Environment in response to discussions held with investors during the
Company's formal stockholder outreach and as a result of management's and the Board's continuous
benchmarking against emerging governance practices. See "Environmental, Social and Govemance
Practices” beginning on page 41 for more information,

12 = Introduced new metrics for our performance share program, more closely aligning pay and
performance, and increased the rigor of relative Company performance governing payouts applicable
to performance share ds. See “Perf Share Award" beginning on page 58 for more
information.

= Beginning in 2019, the Compensation Committee (the “Committee”) and the other independent
members of our Board of Directors (the “Independent Directors”) increased the alignment of CEO
compensation with Company performance and stockholder interests by increasing the percentage of
the CEQ's total target compensation fied to a year-end evaluation of CEQ and Company performance
from 40% to 90%. The Committee and the Independent Directors believe that this structure further
aligns Mr. Fairbank's compensation with that of the Company's peers and provides the opportunity for
the Committee and the Independent Directors to assess the Company and the CEQ's performance at
the end of the year and incorporate feedback from stockholders received during the performance year
to ensure that the CEQ's peformance year compensation appropriately reflects the Company's
compensation philosophy and principles. See “2019 CEO Compensation Program” beginning on page
65 for more information.

= Provided greater transparency regarding the Committee's use of discretion, particularly regarding the
year-end incentive awards granted to the named executive officers. See “Use of Discretion® on page
56 for more information.

= Stockholder Engagement on our Special Meeting Threshold. In 2018, following receipt of a
stockholder proposal requesting a reduction in the ownership threshold required for stockholders to
request that the Company call a special meeting, the Company proposed a management proposal
seeking stockholder ratification of the existing 25% threshold. This ratification proposal passed (receiving
the support of 54% of votes cast). As part of the Company's robust, ongoing year-around investor
outreach program, the Company engaged with our stockholders to obtain their views on governance
matters, including our special meeting threshold. As part of this outreach, before the ratification vote, we
contacted 30 of our largest stockholders rep ing approxi y 62% of our ing shares, nine
of which (representing approximately 39% of outstanding shares) agreed to meet with us. In addition,
following the ratification vote, we contacted 15 of our largest stockholders representing 55% of our
outstanding shares, six of which (representing approximately 22% of outstanding shares and including
some stockholders we spoke to in advance of the ratification vote) agreed to meet with us. Over the
course of those 15 discussions, our stockholders provided a wide range of views on special meeting
thresholds in general. However, in our engagement with stockholders following the ratification vote, none
expressed strong views that the Board should take action to reduce the existing threshold and, as a
result, we are not proposing any changes to our stockholder meeting ownership threshold for this year's
annual meeting.

www.argyleteam.com
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Foot Locker

SHAREHOLDER ENGAGEMENT AND VOTING, (PAGE 19)
© https:/www.footlocker-inc.com/content/dam/flincfoundation/footlockerinc_documents/annual-reports/Foot%20
Locker%202019%20Proxy %20FINAL.pdf

Shareholder Engagement and Voting

We value our shareholders' views and insights, which is why last year we extended our proactive shareholder engagement
program with a specific focus on corporate governance and compensation. This program complements the ongeing dialogue
throughout the year among our shareholders and our Chief Executive Officer, Chief Financial Officer, and Investor Relations
team on financial and strategic performance, Our engagement program is designed to reach out to our shareholders and
hear their perspectives about issues that are important to them, both generally and with regard to the Company, and gather
feedback. We believe that this engagement program promaotes transparency between the Board and our shareholders and
builds informed and productive relationships.

Beginning in the fall of 2018, our Lead Director and a member of management met individually with seven of our larger
shareholders, as well as proxy advisory firms, and discussed topics such as board refreshment and composition. the board
evaluation process, boardroom and company culture, executive compensation, and environmental, social, and governance
topics. The Lead Director shared the feedback gained from these meetings with the full Board and the Nominating and
Governance Committee, as well as compensation-specific feedback with the Compensation Committee, and, as a result of
the feedback, enhancements have been made to this proxy statement to further improve transparency. As reflected in the
following engagement cycle, the Company aversees a rigorous and comprehensive shareholder engagement process:

Summer Fall

= Board reviews the voting results of the « We reach out to shareholders and proxy
Company's annual shareholders’ meeting. advisors to engage in conversations and hear

« Board reviews g nance trends and key their concems and other fee_dl:rack on our
topics from the proxy season and peer governance and compensation practices.
company practices, 1 2 + Our Lead Director shares the feedback with

the Board,

Spring Winter

+ We file our proxy statement and reach 4 3 + The Board uses the feedback from our
out to shareholders to answer any engagement meetings in its review of
questions they may have on the items governance and compensation practices for
being voted on at the annual the coming year,
shareholders” megling. = We begin drafting the proxy statement and

» We hold our annual shareholders’ consider disclosure improvements based on
meeting. the engagement feedback.

Please continue to share your thoughts or concerns at any time. The Board has established a process to facilitate
communication by shareholders with the Board, described below.
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HP

STOCKHOLDER OUTREACH, (PAGE 21)

© https://www.sec.gov/Archives/edgar/data/47217/000120677419000588/hpq_courtesy-pdf.pdf

Stockholder Outreach

We believe that effective corporate governance should include
regular, constructive conversations with our stockholders. Over the
past year, the Board has continued to engage with stockholders,
including seeking and encouraging feedback from stockholders
about our corporate governance practices by conducting stockholder

Our Investor Outreach Calendar

Corporate Governance

outreach and engagement throughout the year, Qur annual
corporate governance investor outreach cycle, in which the Chair of
the Board, Chair of the HRC and other Directars typically participate,
is outlined below.

® HNovember2017

+ 042017 HP Inc. Earnings Conference Call

= Credit Suisse Technology, Media & Telecom Conference
®  December2017

= 2017 Wells Fargo Tech Summit
= Global Mizuhe Irvestor Conference (MIC) 2017

@ January 2018

= (ES2018
«  Citi 2018 Global TMT West Conference
= 2018 HP Inc. Sustainability Webcast

@®  February 2018
= Q12018 HPIne, Earnings Conference Call

April 2018
+  HPInc, Annual Stockholder Meeting

May 2018
« (2 2018 HP Inc. Earnings Conference Call

June 2018

*—o—o—0

August 2018
« (3 2018 HP Inc. Earnings Conferance Call

® September 2018

= Citi 2018 Global Technology Conference
= HPQ 3D Printing Metal Jet Technology Briefing
= Deutsche Bank's Technology Conference

@  October 2018

= HP Securities Analyst Meating*
«  HPInc, Announces Fiscal 2019 Financial Outlook

*  Eventattended by member{s} of the HP Board.

= Bernstein's 34th Annual Strategic Decisions Conference (SDC)

= Barclays Global Technology, Media & Telecommunications Conference

Annual Stockholder outreach conducted*

+  Morgan Stanley Technology, Media & Telecom Conference, San Francisco

2018 Bank of America Merrill Lynch Global Technology Conference

Ongoing governance Stackholder outreach conducted

In fiscal 2018, we conducted two outreach programs: the first in early 2018, as part of our annual investor outreach cycle, and the second in
September and October 2018, as part of our outreach regarding our governance profile and the 2018 written consent propesal, described
below. Through these two programs, we met or spoke with institutional investors representing more than S0% of our outstanding stock during

fiscal 2018 as well as with proxy advisor firms.

Proxy Statement @ 21
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Splunk

STOCKHOLDER ENGAGEMENT, (PAGE 3)
© https://www.sec.gov/Archives/edgar/data/1353283/000120677419001555/splk_courtesy-pdf.pdf

Proxy Statement Summary

STOCKHOLDER ENGAGEMENT

We believe that effective corporate governance includes
regular, constructive conversations with our stockholders.
We are committed to maintaining an active dialogue to
understand the priorities and concerns of our stockholders
and believe that ongoing engagement builds mutual trust
and understanding with our stockholders. Stockholder
engagement and feedback are critical components of our

2014 SEPTEMBER
Launched formal stockholder engagement program

Adopted majority voting for directors with
resignation policy

Adopted stock ownership guidelines

; ; e 2015 FEBRUARY
Zz;bgrrg;.: ;;:.:emance practices and inform our decisions el lambick plicy
MARCH

Introduced performance-based equity awards (CPSUs™)

Over the past several years, in response to stockholder
with revenue and operating cash flow metrics

feedback, and as part of our ongoing evaluation of best

practices, the Board has incorporated enhancements APRIL
to our executive compensation program and corporate Significantly enhanced readability and presentation
} 2 Z S i : of proxy
governance practices as depicted in the timeline. In fiscal =
2019, we solicited the views of institutional stockholders 2016 MARCH 8
representing approximately 54% of our shares and engaged Implemented proxy access Bylaws =
in substantive discussions with stockholders representing Increased propartion of PSUs in lang-term equity g
approximately 19% of our shares, These discussions have compensation program for all executive officers o
helped ensure that our Board's decisions are informed by APRIL g
stockholder objectives. Added proxy disclosure regarding Board and E_
‘Committee self-evaluations and succession planming =

For additional information, see “Corporate Governance at E
Splunk—Stockholder Engagement” on page 29 of this proxy 2017 :Ml:td ; N E

i : o : eplaced operating cash metrics with non-
sl_ateme.nt and Exechwe Cornp_ensatmn Compensation T b
Discussian and Analysis—Executive Summary—Stockholder increased strategic focus on a profitability measure

n ment an r 201 -on-Pay Vote" on 43 of

Engagement and Qur 2018 Say-on-Pay Vote" on page 43 of o 15

this proxy statement.

Added collective directar qualifications table to proxy

DECEMBER
Adopted director change in circumstances with
resignation policy

Adopted qualified diverse candidate pool policy

2018 MARCH
Added stock price modifier to PSU program

APRIL

Enhanced proxy disclosures of director qualifications
and skills, the role of diversity in our diractor
nominations process, Board refreshment and
corporate sustainability

SEPTEMBER
Updated stock awnership guidelines

2019 APRIL
Enhanced proxy disclosures of Board succession
planning, risk cversight and corporate sustainability

www.splunk.com
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United Rentals

STOCKHOLDER ENGAGEMENT, (PAGE 4)
e https:/www.unitedrentals.com/sites/default/files/annual-reports/United%20Rentals%2C %20Inc.%20%202019%20
Proxy%20Statement_0.pdf

Stockholder Engagement

We value our stockholders' perspective on our business and each year we proactively interact with
stockholders through numerous stockholder engagement activities. In 2018 and early 2019, these
included our biennial investor day, our 2018 annual stockholder meeting, quarterly earnings calls, various
investor conferences and several (non-deal) road shows. In addition, at the Board's request,
management continued the momenturn from the Company’s 2017 stockholder outreach program with
anaother outreach program in 2018, as detailed below.

2018 Stockholder Outreach Program

The purpose of our 2018 Stockholder Outreach Program (our "2018 Program”) was to engage with our
top stockholders about key environmental, social, governance and compensation topics specific to the
Company, and about other topics and trends our stockholders wished to discuss with us.

In Movember 2018, we contacted governance professionals at 13 of our top holders, representing
approximately 34% of total outstanding shares. Of the 13 holders, we had calls with seven holders,

IS representing approximately 29% of total outstanding shares, during November 2018 through January
g 2019,
g Qur 2018 Program discussed below did not involve direct discussion between a stockholder and an
% independent director because no stockholder requested such a discussion. However, the Board hosted
= three institutional investors for a panel discussion about environmental, social and governance matters in
o May 2018 as discussed under “Board Matters—Director Orientation and Continuing Education.” Further,
] upon stockholder request, the Board will make an independent director available for direct discussion with
= a stockholder, as appropriate, as it did in response to one stockholder request in 2017, For information
= about how to communicate directly with our Board, see "Corporate Governance Matters—Direct
3 Communications with Directors.”
What Wi 5 :
During the calls, we spent a significant amount | e The results of our outreach program were
16 of time discussing: reported to the Nominating and Corporate
+ stockholders’ right to act by written consent; Governance Committee and Compensation
+ Board composition and diversity, including Committee and elevated to the Board, as
the Board's recent refreshment, and necessary.
feedback on the new director skills matrix in |« As a result of the feedback we received, we
, our 2018 proxy statement; enhanced our proxy statement disclosures to
+ our leadership succession plan announced better communicate our practices, including with
in January 2019 {on calls scheduled after respect to Board composition, Board evaluations
the public announcement); and Board oversight of environmental and social
+ Board oversight of environmental and matters.
social risks; » In addition, we noted that the Compensation
« the Company's executive compensation Committee reviews the executive compensation
peer group; peer group annually, and added disclosure to
+ the performance metrics in our short- and clarify the performance metrics in our incentive
long term incentive plans; and plans.
« the rationale for the use of three 1-year = Further, as disclosed in “Compensation
measurement periods for our performance- Discussion & Analysis," for 2019, the
based restricted stock unit (“"PRSU") Compensation Committee approved the return to
performance metrics, a more balanced portfolio of incentive metrics for
our annual and long-term incentive plans.

\ | These engagement activities, and the feedback we receive, are informative and helpful to us in our

\ ongoing effort to increase stockholder value. QOur Investor Relations department is the contact point for
stockholder interaction with United Rentals. Stockholders may also access investor information about the
Company through our website. For questions concerning Investor Relations, please contact Ted Grace,
Vice President-Investor Relations, at 203-618-7122.

Key Proxy Statement.Disclosure Trends
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Board Composition

KING & SPALDING COMMENTARY

The description of board composition and director skills is now a critical part of the proxy statement, with
investors of all stripes laser-focused on board effectiveness and companies striving to present a clear articulation
of why the board is right for the company. Given variation in investor preferences — some active managers are
especially interested in prior industry experience, some passive investors have long-running campaigns to
improve board diversity — board composition descriptions need to convey a lot of information in a digestible way.
Expect continued innovation in these disclosures in the next few years.

Exelon

OUR DIRECTOR NOMINEES, (PAGES 6 AND 7)
© https://www.exeloncorp.com/newsroom/events/Event%20Documents/Exelon-Proxy-Statement-2019.pdf
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Directors’ Gender
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Nike
NIKE, INC. BOARD OF DIRECTORS, (PAGE 6)

© https://www.sec.gov/Archives/edgar/data/320187/000032018719000053/nikecourtesy_pdf.pdf

CORPORATE GOVERNANCE

NIKE, INC. BOARD OF DIRECTORS

BOARD OVERVIEW

GENDER DIVERSITY GENDER/ETHNIC DIVERSITY AGE TENURE
50% 50%
Under 60 Under
L 6 years
25% 50% 59 349

Female Diverse Average age Average Tenure

6+ years

BOARD SKILLS & EXPERIENCE DIVERSITY

e o -

www.argyleteam.com
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DIVERSITY 6/12

Representation of a range of perspectives
expands the Board's understanding of the
needs and viewpoints of consumers,

FINANCIAL EXPERTISE 9/12
Financial expertise assists our
Board in overseeing our financial
statements, capital structure and

CEOQ EXPERIENCE 6/12

CEO experience brings leadership
qualifications and skills that help our Board
to capably advise, support, and oversee

employees, and other stakeholders internal controls.

worldwide.

our management team, including regarding
our strategy to drive long-term value.

@ ) D)

INTERNATIONAL 9/12

International exposure yields an
understanding of diverse business
environments, economic conditions, and

DIGITAL/TECHNOLOGY 6/12

Technology experience helps our
Board oversee cybersecurity and
advise our management team as

RETAIL INDUSTRY 4/12

Retail experience brings a deep
understanding of factors affecting our
industry, operations, business needs, and

cultural perspectives that informs our global we seek to enhance the consumer  strategic goals.
business and strategy and enhances experience and further develop our
oversight of our multinational operations. multi-channel strategy.

Q PN

=2\
D

MEDIA 3/12
Media experience provides the
Board with insight about

o, fn

GOVERNANCE 8/12
Public company board
experience provides insight

ACADEMIA 2/12
Academia provides
organizational management

HR/TALENT MANAGEMENT 6/12
HR and talent management
experience assists our

Key Proxy Statement.Disclosure Trends

connecting with consumers
and other stakeholders in a
timely and impactful manner.

experience and knowledge
of current issues in
academia and thought
leadership.

Board in overseeing
executive compensation,
succession planning, and
employee engagement.

into new and best practices
which informs our
commitment to excellence in
corporate governance.

v Full Board elected annually

CORPORATE GOVERNANCE HIGHLIGHTS

10 out of 12 directors are expected to be independent as of the Annual Meeting
v Lead Independent Director with clearly defined role
v Refreshed Board and committee structure, with 3 new independent directors added in last two fiscal years

¥ Retirement policy generally requires that directors do not stand for election after reaching the age of 72

6 NIKE, INC.
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Southern Company

BOARD SNAPSHOT
© https://www.southerncompanyannualmeeting.com/board-snapshot/

4, southem Company 2019 Annual Meeting of Stockholders
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Board Evaluations

KING & SPALDING COMMENTARY

Investors and other outsiders are skeptical that boards gather and act on feedback relating to their own
performance. Most major investors want boards to regularly assess full board, committee, and director
performance. Crisp disclosures of the board’s evaluation practices are becoming more common. The most
effective disclosures highlight robust evaluation practices, in many cases based on interviews conducted by an
external facilitator and actions taken as a result of those practices.

Allstate

BOARD EFFECTIVENESS, (PAGE 17)
© https://allstateproxy.com/media/1013/347423-4-_15_allstate_nps_wr.pdf

IS .
8 Board Effectiveness
£ .
2 Evaluation Process
(0] 4 . e . :
= Allstate's Board evaluation process includes multiple assessments and reviews performed throughout the year.
< This process ensures that the Board's governance and oversight responsibilities are updated to reflect best
< practices and are well executed. These evaluations include discussions after every meeting, an annual Board
assessment and individual director evaluations.
g t and individual d luat
s
STEPS TO ACHIEVE BOARD EFFECTIVENESS
Process Performed By Description
Evaluation at Independent b Measures effectivenass of Board and \\
20 avery Directors committee oversight
in-person b Ensures objectives were satisfied, all agenda
meeting items sufficiently considered and information
presented was sufficient, complete,
understandable and organized
. » ldentifies issues that need additional dialogue 2018 OUTCOME
w
o Biennial Board and » Ensures all necessary agenda items were E:::J:t?gnmﬁ:;d
E review of Committees considered to fulfill Board and committee ennanr,em:nts we;e e
= ibiliti
= andi “ms;h"ms ‘eslponslbl ies to meeting schedules and
8 e » Adjustments made to future the timing and frequency
a agendas and timelines of the distribution of Board
E: materials to allow for more
[a] conversations around
5 Annual Board » Ensures Board and committees are strategy and succession
g evaluation functioning effectively )
P Results reviewed by nominating and
governance committee and summarized
for full Board: recommendations for
improvement are reviewed and plans initiated
" NEW|» In 2018, an independent outside
S consultant was engaged to conduct the
C Board evaluation
[0
=
Process Performed By Description
[0
5 Annual Lead Director, b Review contributions and performance in |
7] evaluation MNominating and light of Alistate's business and strategies and
S Governance confirm continued independence
8 o {CET“GCT”"J‘EEE . » Feedback provided to each director by the
= -4 “NGC) Chair, Lead Director, NGC Chair, or Board Chair
o g and Board Chai Rl of suskations o
"E E Biennial Lead Director, ¥ Discuss each director's future plans for used by the nominating and
[0 B evaluation NGC Chair, continued Board service governance committee in
g g and Board Chair  »  Determine whether overall skills align with connection with the annual
..a- a business strategy nomination process. Specific
= 2 Change in Board » Determine appropriateness of director's action u!an§ are discussed
2 g clreumstances continued membership on the Board after a  With each director.
;ﬂ b change in primary employment
e » Review potential conflicts and whether
o change impacts director's ability to devote the
- necessary time and effort to Board service
©]
A
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Board Governance Practices

Our Board seeks to operate with the highest degree of effectiveness, supporting a dynamic b

culture of indep thought and intelligent

debate on critical matters. We take a comprehensive, year-round view of corporate governance and our adoption of best practices impacts our
leadership structure, Board composition and recruitment, director engagement, and accountability to shareowners. Our Board and committee
evaluation process allows for annual assessment of our Board practices and the oppertunity to identify areas for improvement.

ERSIGHT
enoen T2
woe
oo
ol
o
BOARD OPERATIONS

Executive sessions
scheduled for each
regular Board meeting

Director business visits

= Open access to senior
management and information
Access to third-party advisors

Regularly scheduled
Board calls

INg,
GRPO‘?A};O“’
O,
&,

ANNUAL GOVERNANCE

REVIEW

« Review and update corporate
ZOVErnance practices in context
of Beard cperations and
stakeholder feedback

» Formal Board and committee
self-evaluation conducted by
lead director or independent
third-party

+ Incorporate feedback in
Board practices

SHAREOWNER OUTREACH

+ Regular fall and spring meetings

il \wilh significant shareowners
i ¥
"
N
+

ACCOUNTABILITYTO DIRECTOR RECRUITMENT
SHAREOWNERS « Seek directors with broad
+ Proxy access for director perspectives and relevant

candidates nominated expertise based on future

by shareowners strategy and self-evaluation
+ Majority voting stqndard DIVERSE, INDEPENDENT

for uncontested director BOARD WITH MIX OF TENURES

elections i

i " + Set Board size to encourage

+ Annual director elections robust discussion and
GOVERNANCE PRINCIPLES engagement, while
« Setforth robust lead meintaining diveree

director functions Patspactivas
« Term and age limits DIRECTOR EDUCATION

for directors « Orientation program to
« Stock ownership guidelines comp_lement the

for directors recruitment process
+ Prohibition on stock hedging

r and pledging

oy
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How We Evaluate the
Board'’s Effectiveness

ANNUAL EVALUATION
PROCESS

The Govermance Committes oversees and
approves the annual formal Board evaluation
process and determines whether it is
appropriate for the evaluations to be conducted
lby the lead director or an independent
consultant each year. In 2018, the evaluation
|process was conducted by Mr. Culp while he
was lead director,

EVALUATION QUESTIONNAIRES
Directors completed written questionnaires
focusing on the performance of the Board
and each of its committees,

A
INDIVIDUAL INTERVIEWS

The lead director conducted a one-on-one
interview with each member of the Board
focused on:

reviewing the Board's and its committees
performance over the prior year; and

identifying areas for potential
enhancements of the Board's and its
committees’ processes going forward.

DISCUSSION OF RESULTS
The lead director reviewed the questionnaire
and interview responses with the full Board,

USE OF FEEDBACK
The Board and each of its committees
develeped plans to take actions based on
the results, as appropriate.

v

CHANGES IMPLEMENTED

Based on the 2018 evaluation process,

the Board has changed its practices in the

follewing ways:

Reducing the number of scheduled

in-person meetings, adding

supplementary, periodic Board calls

Changing the format of information

presented at meetings

+ Dissolving the Finance C i and
reallocating its responsibilities to the full
Board and Audit Committee

The 2018 evaluation process also informed
our Board and committes composition,
which includes prioritization of the director
skills and experience criteria to meet the
anticipated needs of GE's portfolio.
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BOARD SELF-EVALUATION, (PAGE 15)
2 http://ir.hcpi.com/annual-reports-and-proxy-statements

3 BOARD SELF-EVALUATION

<7 SELF-EVALUATION PROCESS

Our Board conducts an annual self-assessment aimed at enhancing its effectiveness. Through evaluation, our directors review
areas where they feel our Board functions effectively and, importantly, areas where our Board believes there are opportunities for
improvement, including through Board refreshment.

PLANNING
The Governance Committee, in consultation with our
Independent Chairman and General Counsel, establishes IDENTIFY DISCUSSION TOPICS
aframework for the Board's self-evaluation based on the Our Independent Chairman works with our General Counsel
needs of the Board from time to time, as well as changes in to identify relevant topics for discussion, which evelve from
corporate governance best practices. year-to-year. The topics typically include, among others,
Board composition and structure, business strategy and
operations oversight, meeting materials and conduct, and
£ ONE-ON-ONE DISCUSSIONS interactions with management and advisors.
8 Our Independent Chairman conducts one-on-one discussions
= with each director using the identified evaluation topics as REVIEW AND REPORTING
5 guid_elines.Our General Conjlnsel separately discusses the Our Independent Chairman and General Counsel report the
© Chairman’s performance with each director. These candid results of the evaluations to the Governance Committee.
3 conversations allow for direct and honest feedback onany The full Board discusses the results in an executive session
T aspect of our Board's operations. of our Board.
S
s
= FOLLOW UP
Policies, practices and the composition of our Board and
its committees are modified, as determined appropriate, ONGOING
based on the evaluation findings. Our directors are encouraged to convey feedback to our
22 Independent Chairman or the chair of the Governance

Committee throughout the year. Good governance and
monitoring is an engoing process.

SELF-EVALUATION ACTION ITEMS

Our Board tock the following actions in response to the 2018 and 2019 Board self-evaluations, reflecting our Board's commitment
to refreshment and improverment:

= Appointed an Independent Chairman of the Board in lieu of an Executive Chairman.

8 Engaged two independent professional search firms to assist in identifying and evaluating diverse director candidates.

® Appeointed three new Board members, including two female directars, which added critical skills and experience to cur Beard in
furtherance of our strategic priorities.

® Adopted amandatory retirement age policy to encourage the orderly refreshment of cur Board on an ongeing basis.

® Expanded the role of the Compensation Committee to include oversight of human capital matters such as diversity, recruiting

and talent development programs.

Key Proxy Statement.BDisclosure Trends
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BOARD EFFECTIVENESS, EVALUATIONS AND REFRESHMENT, (PAGES 14 AND 15)
2 https://lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/
2019-proxy-statement.pdf

Propesal 1: Election of Directers.

Board Effectiveness, Evaluations and Refreshment
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mmw-m dialogue, informed advice i e backpround,
experience, tenure and ¥ gans that may need 10 be filled The
mmﬂulmmmlmm strategic discussions 1o achieve a

mmammmmwam.

The b the ool Biard, The
lbusiness, including third party firrms, i | and other chanrels. 10 the 2018 arnusl
meeting. icki A, Holld on page 13). Using publs and
difecies netwerks, our e e di riflecting the Board's eriteris,
qualfications and experience, which was focused on b global and
divarse ives ghven the aetic Messrs. Anchibiaid 3t the Annual Meating. Ms. Holub wis
idertified from this source: pocl by the Chairman ard th d was. the Committee
and gthetr Board memksers.

Board Refreshment Elements.

Gewernance Commiltes Review of Board Candidates
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COMPREHENSIVE STEPS TO ACHIEVE BOARD EFFECTIVENESS, (PAGE 19)
© http://www3.prudential.com/annualreport/report2019/proxy/images/Prudential-Proxy2019.pdf

COMPREHENSIVE STEPS TO ACHIEVE BOARD
EFFECTIVENESS

The Board is committed to a rigorous self-evaluation
process. Through evaluation, directors review the
Board’s performance, including areas where the Board
feels it functions effectively, and importantly, areas
where the Board believes it can improve.

1. Process is Initiated

Corporate Governance and Business Ethics Committee
Chair initiates annual board evaluation process with the
help of an independent third-party consultant and our
Chief Governance Officer,

= 2, Evaluation
2 The evaluation solicits each diractor's opinion regarding
E the board's effectiveness in monitoring and reviewing
5 topics such as:
© * The strategic planning  * Management
§ process compensation,
© * Tha annual budget performance and ethics
g process and financial * Risk strategy and
s performance management

* Cthical Culture = Succession planning
24 3. Feedhack Analysis

Directors are encouraged to speak to the independent
third party with specific feedback on individual directors,
committees or the Board in general. The independent
third party synthesizes the results and comments and
may have oral interviews with directors regarding the full
Board or any committes on which the director serves,

4. Presentation of Findings

In early 2019, the Corporate Governance and Business
Ethics chair, in conjunction with the third-party
consultant, presents the findings to each Committee,
followed by review of the full Board.

5. Follow Up

Results requiring additional consideration are addressed
at subsequent board and committee meetings and
reported back to full Board, where appropriate.

up on i
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Diversity and Human Capital
Management

KING & SPALDING COMMENTARY

Human capital management issues — more simply, issues related to a company’s people — have become much more
important to investors and observers in recent years. Some investors are interested in the full breadth of people issues,
while others have specific targets, such as succession planning, diversity and inclusion, or retraining programs. We
expect more companies will articulate a human capital management strategy and clearly define how the board is
involved in oversight. We also expect more compensation committees to assume incremental oversight of human
capital management, with an increasing number changing the committee’s name to reflect the importance of this topic
to the company.

Cognizant

HUMAN CAPITAL MANAGEMENT AND TALENT DEVELOPMENT, (PAGE 22)
© http://s22.g4cdn.com/464697698/files/doc_financials/annual/2019/2019-Proxy-Statement-Web-Ready.pdf

www.argyleteam.com

Human Capital Management and Talent Development

Thes barird bilieves that Btracting. diveloping and retainng smployess i vital 10 As part of the Board's continued focus

Cognizant’s continued success, Dur board is act ingur | in 2018, the

management (HCM) inits oversight of our long-term strategy and through its Comgensation Committes was renamed

committees and engagement with manag Ourfoeus the “Mansgement Develepmant 25
strartches from the board lvel 1o cur 250 000+ a150ciates through programs averseen by and Compeniation Commities” and
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future leaders. Company’s managemant devilopment

program for senics leadership.

5 Board Management
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2 evaluation process snd mansgement appropriate, participate in snd syt the
3 development program for senior executives. Compensation Committee in executive

officer evaluations

Gevernance Committes oversees CEO and
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o .
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z 11 all lewels.
48 -4
[
[0}
Training our associates is a top priority. E
Skilling to keap pace W pricritize skilling snd retrsining cur workforce b remain compstitive in the digitsl age. Cver the kst two 2
with the digital era years, we have trained spprosimately 135 000 sssociates in aress such a3 antificil inteSigence, anstytics, @
automation, chaud and clowd apps, cognitive computing. Internet of things, data science, digital engineering, (*/")
enberprise cantent management and machineg leaming. bn 2017 and 2018, sur adsociabes ipent 4 total of
28 rrillicn hours an lesming. >
Developing W offer targeted programs in key priarity areas intended to advance leadership capabiitiesin our é
leaderihip ikills associates. Ower 2,500 bes at Aor level or abave 018 Several pu
programs for digital leadership were alsa ralled out in 2018 for cur senior leaders. In 2018, we alsa lsunched o
our first ewer comparyy-wide women's global leadership development program, called Propel, covering >
approximately 300 women in leadership roles to accelerate diversity in aur leadership pipeline )

L


http://s22.q4cdn.com/464697698/files/doc_financials/annual/2019/2019-Proxy-Statement-Web-Ready.pdf

ConocoPhillips

HUMAN CAPITAL MANAGEMENT, (PAGES 23 AND 24)
© http://static.conocophillips.com/files/resources/19proxystatement.htm#1

Human Capital Management

Our employees execute the components of our differential strategy. Their focus on accountability and performance enables us
to safely find and deliver energy to the world. Effectively engaging, developing, retaining, and rewarding our more than 10,000
ermplayees is a priority for the Board, which provides oversight to elements of our hurnan capital management.

COMPENSATION PROGRAMS

The Human Resources and Compensation Committee oversees many of our employee compensation programs. Our
compensation programs are competitive with local markets and are generally comprised of a base pay rate, the annual Variable
Cash Incentive Program, and for eligible employees, the Restricted Stock Unit Program. From the CEO to the front-line worker,
every employee participates in our annual incentive program, which aligns employee compensation with ConocoPhillips’
success on critical performance metrics and also recognizes individual performance. Our Restricted Stock Unit Program is
designed to attract and retain employees, reward performance, and align employee interest with stockholders by encouraging
stock ownership. Compensation programs for our top executives are described beginning on page 48,

DIVERSITY AND INCLUSION

The Human Resources and Compensation Committee oversees diversity and inclusion across the entire organization, Three areas
quide our actions and drive progress: (1) leadership accountability; (2) employee awareness; and (3) processes and programs.

Our leaders develop local inclusion plans and meet annually to discuss progress. We actively monitor diversity on a global basis
and publicly report representation of women and minorities in leadership roles. Every employee has access to resources like
unconscious bias training and employee network groups, These groups raise awareness about important topics and help influence
change. To sustain progress, we link our inclusion efforts to our daily activities, including education for hiring managers, ensuring
internal and external candidate slates are diverse, and creating balanced interview teams to mitigate any unconscious bias, We also
apply our high standards for diversity and inclusion throughout cur supply chain by identifying and facilitating opportunities to
utilize products and services from businesses owned by women and minarities.
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TALENT DEVELOPMENT

Talent development is overseen by our Committee on Directors’ Affairs and the Human Resources and Compensation Committee.
Investing in our employees maximizes our performance, so we approach talent developrment and succession planning with the
same rigor that we apply to our business strateqy. We seek to attract, develop, and retain employees through a combination of
an-the-job leaming, formal training, and regular feedback and mentoring. Talent Management Teams guide employes development
and career progression by skills and location. Each employee participates in regular performance management discussions.
ConocoPhillips has identified leadership competencies that provide a common baseline of knowledge, skills, abilities, and behaviors
o support employee performance, growth, and success. All employees have access to a voluntary 360-feedback tool to provide
feedback on their strengths and opportunities relative to these competencies. We recognize that supervisors play a key role in talent
development, so we offer a robust supervisor development curriculum to help leaders engage and develop their employees.

N
(-]

HEALTH AND WELL-BEING

We work to ensure our global benefits are competitive, inclusive, and aligned with our culture. We endeavor to meet individual and
famnily needs to help employees balance life and work priorities, Our global wellness programs include biometric screenings and
fitness challenges, which have led to a decline in our employees global abesity metrics over a three-year period. All employees have
access to our employee assistance program, and many of our locations affer custom programs to support mental well-being. We
also provide flexible work schedules and competitive time-off, including parental leave policies in many locations. Retirement and
savings benefit plans are intended to support employees financial futures and are competitive with local markets.

— . — ——

%)) Compensation Diversity & g Talent Health &
© Programs Inclusion % @ Development Well-being
g Oversight by HRCC Ovwersight by HRCC Oversight by DAC/HRCC
= > Compensation = Inclusion efforts > Robust succession > Competitive global
[0) programs reward and focus on leadership/ planning for benefits informed by
5 drive performance metrics, education future leaders external market practices
8 > Annual incentive and programs/processes | . pylti-year leadership and employes needs
° links individual and = All leadership candidate development plan = Physical and mental
L company performance lists are diverse > Talent Managemment well-being programs
(@] > Long-term incentives = Inclusion resource Teams shepherd = Global biometric
E' align with interest Center; uNconscious employee development screenings and
g of stackholders = Annual performance fitness challenges
o) > Global equitable = Active employee management process; led to 10% decline in
© pay practices network groups with 360 feedback. COnQCOF'hI "'PS global
5 5,000+ members (eq, - Global contingent obesity metrics
s Black Employee Network, workforce program for = Flexible work schedules
é Women's Network) contract workforce and competitive time-off
P
o
5 > Hurman Rights Campaign's Corporate Equality Index: Perfect score
2 External > Forbes Bast Employer for Diversity

Recognition = Texas Diversity Council’s Top 25 Companies for Diversity

= NAACP Equity Inclusion & Empowerment Index
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PepsiCo

THE BOARD’S ROLE IN HUMAN CAPITAL MANAGEMENT AND TALENT DEVELOPMENT, (PAGE 32)
© https://www.pepsico.com/docs/album/annual-reports/2019-proxy-statement.pdf?sfvrsn=39db6929_2

The Board’s Role in Human Capital Management and Talent Development

The Board believes that human capital management and talent development are vital to PepsiCo’s continued success.
Our Board's involvement in leadership development and succession planning is systematic and ongoing, and the Board
provides input on important decisions in each of these areas. The Board has primary responsibility for succession
planning for the CEO and oversight of other executive officer positions. The Nominating and Corporate Governance
Committee oversees the development of the process and protocols regarding succession plans for the CEQ, and annually
reviews and updates these protocols to reflect input from Board members. To assist the Board, the CEQ annually provides
the Board with an assessment of senior managers and their potential to succeed to the position of CEQ, developed in
consultation with the Presiding Director and the Chair of the Nominating and Corporate Governance Committee. The
Board meets regularly with high-potential executives, both in small group and one-on-one settings.

As a result of our robust succession planning process, led by our Presiding Director and the Chair of the Nominating
and Corporate Governance Committee, the Board appointed Ramon Laguarta as PepsiCo's CEO effective October 3,
2018 and, subsequently, Chairman of the Board effective February 1, 2019, succeeding Indra K. Nooyi in both roles. The
appointment of Mr. Laguarta reinforces the Board's belief in the strength of our leadership team. All CEO appointments
over PepsiCo's history have been from within the organization, a testament to PepsiCo’s strong bench of talent and
succession planning.

Beyond leadership development, our Board is continuously focused on developing an inclusive and respectful work
environment where our employees across the entire workforce are empowered to speak with truth and candor, raise
concerns and implement new ideas in the best interests of the business. The Board and its applicable Committees
regularly engage with employees at all levels of the organization, including through periodic visits to PepsiCo’s operations,
to provide oversight on a broad range of human capital management topics, including corporate culture, diversity and
inclusion, pay equity, health and safety, training and development and compensation and benefits. Employee feedback is
considered in designing and evaluating employee programs and benefits and in monitoring current practices for potential
areas of impravement.
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Visa

HUMAN CAPITAL MANAGEMENT, (PAGES 7 AND 8)
© https://s1.qg4cdn.com/050606653/files/doc_financials/annual/2018/12/Visa-2019-Proxy-Statement-FINAL.pdf

Human Capital Management

Aftracting, developing and retaining the best people glabally is crucial to all aspects of Visa's activities and
long-term success, and is central to ouf long-term strategy. We are investing in our employees to ensure we
remain the employer of choice, and to continue to build an inclusive culture that inspires leadership,
ENCOUrages innovalive thinking and welcomes everyone,

To elevate our leadership cublure, in 2017 we infroduced the following Visa Leadership Principles, a set of
behaviors that guide the way we act:

Boscoourtable  + Buld - . e
e vwon
= Treat ofhers with e .
and puside o Viss P " g = Remove bamers Ergage with cur
a = Prorvide sxcetiont afiecively _c"“'";" = Vaka
passion o cur G R L Nahae ot : R Tomm of Cra Viea

Employee Development and Engagement

Visa understands that becoming the industry employer of chaice requires providing best-in-class training
and development opportunities, while creating innovative programs that enable a vibrant and engaged
learning culture to flourish. We strive to achieve this through a number of forums. including establishing the
Visa University Digital Campus to curate d and leamning In a single platform, ulilizing
«content specifically developed at Visa (such as Payments and Leadership C and

by recognized external sources.

Through structured onling learning and live cumicula, we are extending the reach of these leaming
programs. For example, Visa leaders have designed “learning paths™ that help employees identify content
matching their professional development needs. Skills based leamning is also being led, created and
delivered through functional colleges, such as Technology and Sales. Finally, early career employees can
«choose from a wide array of practical subjects, such as presentation skills and time management, to set a
foundation for their long-term success.

‘We recognize that building an inclusive and high performance cullure requires an engaged workiorce, where
employees are motivated to do their best work every day. We communicate with our employees in a number
of ways, and we seek their inpul on a variety of subjects through our employee survey. In 2017, we received
a B4 percent response rate and our scores improved across all categories.

Diversity and Inclusion
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\nsa is committed to cullivating a diverse and inclusive environment that suppors the development and
of all. We foster a feeling of connectadness in the workplace, support diversity of background,
expenience and thought, support important initiatives like Equal Pay and actively work 10 eliminate
unconscious biases that hold us all back.

N
(2

Our workforce must reflect diversity to undersiand how to tallor our products and services to meel those
demands and expectalions, With that mission in mind, Visa's approach o diversity and inclusion involves
three key areas of focus:

| +  People First: Our goal at Visa is fo attract, develop and retain a workiorce that is reflective of the
business and communities we support. We are looking for teams that bring diversity of thougiht,
experience and backgrounds to the table at every level.

= Envircnment Is Key: We are focused on fostering an inclusive organizational environment that
celebrates differences and encourages unique parspectives.

Leaders Can Make a Difference: We are promoling cultural agilly among all Visa leaders o

maximize workforce engagement and ensure a more robust talent pipeling and leadership
alignment and engagement.

These goals will help us hamess the innovative potential of an inherently diverse workforce. At the same
tirmie, they will help drive our business initiatives.

Workforce Demographics
isa tracks, our representation and impact as part of our strategic

business imperative to buld a diverse and inclusive organization. We are committed to repoeting our
workforce demographics annually.

um:---\-i

* Daia as of September 30, 2018

= Esnicities in U5, Leadership percertages do nol equal 100% due 1o rounding.

* Leadership: Defined as VP and abave.

+ Others: Amencan Indian/Alaska Nathe, Natve Hawaian/Other Pacfic Isiander and two or mon races. Ethnicly data does nat
inclugd undeciared and blanks.

W regulady review our compensation practices and conduct thorough analyses 1o ensure alignment with
our commirment o pay equity.

For more information, please see our 2017 Corporate Responsibility & Sustainability Report.

Key Proxy Statement.Disclosure Trends
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Corporate Culture

KING & SPALDING COMMENTARY

Corporate culture is one human capital management issue that may be called out separately in a proxy statement,
especially at companies that have experienced a crisis related to culture failure or those in industries where culture
and conduct issues are more common. The best disclosures go beyond what the culture is to how the board
understands and oversees culture issues.

3M

3M VALUE MODEL, (PAGE 27)
© https:/s2.q4cdn.com/974527301/files/doc_financials/2018/Q4/27/2019_3M_Company_Proxy.PDF

3M VALUE MODEL
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| { Priorities ) ‘
'ﬁ d \‘f esee
Portfolio Transformation Innovation People and Culture
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Altria

TALENT DEVELOPMENT AND CULTURE OVERSIGHT, (PAGE 3)
2 http://investor.altria.com/Cache/1001250672.PDF?0=PDF&T=&Y=&D=&FID=1001250672&iid=4087349

Talent Development and Culture Oversight

We recognize the importance of doing business the right way. We believe culture influences employee actions and
decision-making. This is why we dedicate resources to promaote a vibrant, inclusive workplace; attract and develop
talented, diverse employeas; promote a culture of compliance and integrity: and reward and recoanize employeaes for
shaping our future, growing pecple and teams, delivering winning results and acting consistent with cur Values.

Because we gperate in highly regulated and dynamic industries that are changing and growing more complex, we seek
employees who give us a talent advantage. We equip employees to meet new challenges by fostering a culture that
emphasizas diversity and inclusion, thinking and acting innovatively and simplfying work. Through these efforts, we
pursue our employee goal of developing high performing and engaged employees who will help us continue to deliver
superior results in the future, Our Board, with support of cur Compensation Committes, oversees initiatives, programs,
policies and processes related to talent development compensation, and culture and the asscciated company strategies.

§ BlackRock

£

Q9 BLACKROCK’S CULTURE IS VITAL TO OUR SUCCESS, (PAGE 23)

[} . .

3 2 https://ir.blackrock.com/Cache/1001251221.PDF?0O=PDF&T=&Y=&D=&FID=1001251221&iid=4048287

o

s

3

; 1 Qur Corporate Governance Framewor
BlackRock's culture is vital to our success

30 Iture Is @ koy of gur gy and Qur approach to nstilll
halps to drive our results and long-term growth, Our culture ¥ listen to Joff
embraces our fiduciary commitment to serve clients and stay Smith, our Global Head of Human Resources, talk about
ahead of their needs. Our culture unifies the firm and helps to our approach during BlackRock's 2018 Investor Day at
reinforce athical behaviar ot all levels, www.r.blackrock.com,

Our Board is deeply engaged in understanding the culture at BlackRock

Wo B havoa standing of Ideas, 5 vital to BlackRock's long-term success. For mare.
BlackRock’s culture, because that is the for our far to '

Company's stratagic plans. Capital Managemant” on pags 34,

Wa bafieve our Board should be deeply engaged. provide Twice a yeos, Board and Committes meetings are held
informed and honest guidance and feedback, and maintain outside of Mew York, including at least one set of meatings
an open dialogue with management. based on a clear ocutside of Thesa off g
understanding of our strategic plans. provide our directors with an opportunity to focus on

o i 5 growth and raviewing of regeonal ilrmas.m‘mmw;;harv?muu

Seccess. At each Board maeting, we review companents of our
long-tarm strategy with our directors and engage in
constructive dialogue, which our leadership team embraces.
™ ions are not with a =

honest s sh us to make the

required 10 build & better BlackRack.

headguaners. and to engage with local clients and
o Hic ings provide our directors
with firsthand exposure (o BlackRock's corparate culture

]
globally

principles and purpose. In 2018, the Board travelled to
Boston, Massachusetts and Tokyo, Japan.

n M
qe gll:lr:r:a:nl::r“ MI’:;";:::’.::L‘ ::;:S Our Board 8lso takes an active rolé in ensuring we embrace
() PIOYOON. O ' e “best practices” in corparate governance. Members of the
q) comments or concenns. ODur directors may arrange these & 2 2 tn 14
ll: mestings independently and without the presence of senior - A
dditionally, the Board and Car have . i & % i
= 3 issues, including briefings fram BlackRock's Investment
o “;‘M '.°n""“"dm“:“”°°"' “MTNI °’m" Stewardship and Global Public Palicy tearms as well as
5 e B LA D TR ek U il faedback from shareholders. In 2018, we incorporated
» BlackRock management. i : il
2 Our part in our 1t 8% the Board aversees our Company's corporate culture.
O well, dedicating at least one meeting per year to talent review, N
The d ight of a strang, and
n evaluating whether we have the right people in the right 0 gl it e
places ur lang: il

industry, technology is

results of Employes Opinion Surveys, and making certain we rtin to craating larsg-beem sharsholder vahss.

are develaping others ta fill key rales in the future. Building a
open 1o both Board and 1]

Key Proxy Statemen

BLACKROCK, INC. 2019 PROXY STATEMENT 23


http://investor.altria.com/Cache/1001250672.PDF?O=PDF&T=&Y=&D=&FID=1001250672&iid=4087349

https://ir.blackrock.com/Cache/1001251221.PDF?O=PDF&T=&Y=&D=&FID=1001251221&iid=4048287

Goldman Sachs

CULTURE & CONDUCT, (PAGE 33)
2 https://www.goldmansachs.com/investor-relations/financials/current/proxy-statements/
2019-proxy-statement-pdf.pdf

Culture & Conduct

Our Board places significant focus in its oversight duties on reputational risk and management’s operation of
the firm responsibly for the long-term.

® Qversight of the firm’s culture is an important element of our Board’s oversight of the firm's reputation,
particularly because our people are our greatest asset. Our culture and the conduct we expect from our
people is embedded in, and stems from, our Business Principles and our Code of Business Conduct and
Ethics (which are available on our website at vwww.gs.com).

® Qur Board sets the “tone at the top,” and holds senior management accountable for embodying, maintaining
and communicating a culture that emphasizes the importance of compliance with both the letter and spirit of
the laws, rules and regulations that govern us.

® This is carried out at our Board and across our Committees through a variety of means, including oversight of

strategy, the receipt of metrics (such as with respect to conduct and business integrity matters, voluntary g
attrition and complaints, if any, in the retail consumer business), regular discussions with the firm's Q
Compliance, Legal, Risk and Internal Audit functions, oversight of CEO and senior management performance %
and compensation, and discussion of “lessons learned” from firm or industry events, as appropriate. £
» These are topics on which our firm regularly engages with our shareholders, regulators and other §
constituents. ‘g.

2

2

31
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Mastercard

CULTURE OF DECENCY, (PAGE 52)
© https://www.ezodproxy.com/mastercard/2019/proxy/images/Mastercard-Proxy2019.pdf

www.argyleteam.com

(%]
N

Key Proxy Statement Disclosure Trends

Culture of decency

Our success is driven by the skills, experience, integrity and mindset of the

talent we hire. We attract and retain top talent from diverse backgrounds and

industries by building a world-class culture based on decency, respect and
inclusion in which people have opportunities to do purpose-driven work that
impacts customers, communities and co-workers on a global scale. The
diversity and skill sets of our peaple underpin everything we do. This is how we
define and drive the culture of decency that makes Mastercard a place where
the best people want to work:

- Our decency quotient: Decency serves as the foundation for the kinds
of relationships and respect that drive innovation, urgency, and enterprise-
wide thinking and behaviors. Our decency quotient also informs how we
regard our employees, how we are able to continually evolve and innovate
our people practices and solutions, and how we develop and cultivate
leaders at all levels of the company. It also guides our strong support for
volunteerism - both os part of the company and as individuals. It includes:
+ Care personally and challenge directly. We challenge perspectives,

not people, respectfully and directly to help achieve the best outcomes.

Help others be great. Eoch of us has the power to make our colleagues

shine and be better, which benefits all of us,

Embrace a "win as one team" mindset. Leadership and culture

require a team effort, where people of diverse backgrounds and

CULTURE AND SUSTAINABILITY

experiences work together, complement each other, function as a team
and win together.

. Ourinclusive mindset: Our mindset of inclusion is built on the belief

that diversity is critical, but that is not enough. We must embrace and

activate our diversity. Diversity sparks innovation, but inclusion drives it. As

such, we strive to develop a deep understanding of the current and
traditional barriers to diverse representation of people at all levels of the
company and continue to put into motion programs and support systemns to
overcome those barriers:

+ Build and support diverse teams: When you surround yourself with
people who don't look like you, don't walk like you, don't talk like you, don't
have the same experiences as you, that's when new ideas are sparked and
innovation hoppens. This includes the vendors we use and the partners
with whom we work.

» Foster inclusion as a leadership skill set: There are many facets of
leadership that one must master - learning how to build, grow, and keep a
diverse and inclusive team is one of them.

+ Support diverse and inclusive dialogues: This includes hosting an
annual Global Inclusion Summit, a gathering of more than 150 inclusion
champions across the organization, as well as working with our Global
Diversity & Inclusion Council and our Business Resource Groups.

We've received recognition for our culture of decency, including these awards:

100% DISABILITY EQUALITY INDEX

Bloomberg Gender Equality Index  Disability Equality Index

2019, 2018 and 2017 2018 Best Place to Work for Disability
Inclusion

] | 5EST PLACE TO WORK FOR E-
el | DISABILITY INCLUSION [

Diversitylnc's Top 50 List
#4in 2018 and #7 in both 2017 &

™

WORLD'S MOST
L

ETHICAL
oJ/COMPANIES

WWW.ETHISPHERE.COM
—_—

019

World's Most Ethical Companies
2019, 2018, 2017 and 2016

2019 MASTERCARD PROXY 52


https://www.ezodproxy.com/mastercard/2019/proxy/images/Mastercard-Proxy2019.pdf

Corporate Purpose and Values

KING & SPALDING COMMENTARY

A growing number of proxy statements feature an articulation of the company’s purpose and values. BlackRock
CEO Larry Fink’s two most recent annual letters highlighted how the world’s largest asset manager believes
purpose is “the animating force” for achieving profits. Statements of purpose and values also speak to other
stakeholders who are increasingly focused on the core beliefs of companies they care about.

Campbell Soup Co

OUR GROWTH AGENDA, (INSIDE FRONT COVER)
2 https://www.sec.gov/Archives/edgar/data/16732/000120677417002906/cpb_courtesy-pdf.pdf

€

OUR GROWTH AGENDA 8

Our Growth Agenda is rooted in our purpose, g

Real food that matters for life’s moments. Qo

We believe our four strategic imperatives will help us i;\

realize Campbell's goal of being the leading health and <2
well-being food company and drive the greatest value for our «
shareholders over time. g
2

N\ 33

r

o O

REAL FOOD, TRANSPARENCY DIGITAL & E-COMMERCE
& SUSTAINABILITY

FRESH AND HEALTH SNACKING
& WELL-BEING
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Exelon

MEASURING OUR PERFORMANCE: HOW EXELON IS POWERING A CLEANER AND BRIGHTER FUTURE FOR OUR CUSTOMERS
AND COMMUNITIES, (PAGE 5)

& https://www.exeloncorp.com/newsroom/events/Event%20Documents/Exelon-Proxy-Statement-2019.pdf

Proxy Statement Summary

Measuring our Performance: How Exelon is powering
a cleaner and brighter future for our customers
and communities

‘We believe that reliable, clean, and affordable energy is essential to a brighter, more sustainable future. That's why we're committed to
providing innovation, best-in-class performance and thought leadership to help drive progress for our custormers and communities.

‘We bring our vision to life by adhering to five core values. 2018 highlights include:

We are dedicated to safety
v * Exelon continued to maintain a first-decile OSHA recordable rate in 2018 as compared to the Edison Electric Institute
(EEI) company benchmark.
» Exelon continues to engage with the National Safety Council and the Campbell Institute to drive best practices
development and benchmarking.
+ Nonetheless our performance was not at the level we target, and we have increased focus on prevention of serious
injuries and fatalities through partnerships with EEI. the Electric Power Research Institute, and the Campbell Institute.
= Exelon continued efforts in 2018 to utilize new technologies and business information and data analytics to drive
safety performance improvement.
We actively pursue excellence
a = Exelon has been named to the Dow Jones Sustainability Morth America Index for 13 consecutive years.
Exelon Generation is the largest zero carbon generator in the United States with the lowest carbon intensity out of the
20 biggest investor owned generation companies in the United States,
Exelon is the largest producer of zero-carbon energy in the United States, responsible for one-ninth of all clean
energy produced.
All four Exelon utilities ended the year in the top quartile for SAIFI (outage frequency) and all utilities demonstrated
strong performance in CAIDI {outage duration) and customer satisfaction.

www.argyleteam.com

s+ Weinnovate to better serve our customers

= Exelon hosted its seventh Innovation Expo in Washington. D.C. to engage employees and stakeholders around new
technologies and innovation. Over 3,300 attended the Expo and 270 employees presented ideas for technology and
innovation applications for Exelon.

+ Through December 2018, Exelon utilities had upgraded over 10 million smart electric and gas meters, aiding system
efficiency and reliability and more rapid recovery after storm events. As a result, over 1.1 million connect/disconnect
service trips were also avoided by smart meters in 2018, saving time and cost and avoiding associated service vehicle
GHG emissions.

= In 2018, Constellation Distributed Energy’s portfolio grew to 424 Megawatts, 78% of which was solar,

= Exelon Utility customers saved 21.2 million MWh and avoided 9.9 million metric tons of CO2e,

«®., We act with integrity and are accountable to our communities and the environment

f ) Exelon corporate and Exelon Foundation giving totaled more than $51 million in 2018.

« Exelon Employees volunteered almost 241,000 hours and contributed nearly $13 million to charity.

= Exelon operations-driven GHG emission reduction goal to reduce 15% from a 2015 baseline by 2022 is on track.

Exelon scored A- on the 2018 CDP Water Survey, the highest level achieved by a United States electric utility,

Exelon scored A- on the 2018 CDP Climate Survey, the highest level achieved by a United States electric utility.

Exelon has over 32,500 acres managed under Wildlife Habitat Council and/or Mational Wildlife

Federation certifications.

(7]
H
9

%4 We succeed as an inclusive and diverse team
.&3 + Exelon adopted the Equal Pay Pledge in 2016. As part of this commitment, Exelon ensures extensive annual reviews

are completed including an internal review of hiring and prometion processes and an independent third party review of
gender pay levels. In addition, Exelon joined the United Nations HeForShe campaign in 2017.

= Exelon implemented an industry-leading enhanced paid leave policy for new parents in 2017,

= Through Exelon’'s University Intern Program, we hire hundreds of professionals and technical interns each summer,
which helps to build our talent pipeline by attracting young, diverse candidates.

= Qur diversity and inclusion efforts have been recognized by organizations. including Exelon being named to the
Diversitylnc Top 50 Companies for Diversity and as one of the Human Rights Campaign Best Places to Work. Exelon
also received the G.l. Jobs Military Friendly Employer Award.

closure Trends

www.exeloncorp.com 5

Key Proxy Statemen


https://www.exeloncorp.com/newsroom/events/Event Documents/Exelon-Proxy-Statement-2019.pdf

General Motors

WE ARE GENERAL MOTORS
@ https://investor.gm.com/static-files/82b3e2cf-b3ae-4419-9692-b2267d05b127

Table of Contents
We Are General Motors
We are committed to safety in everything we do
We earn customers for life
We build brands that inspire passion and loyalty
We translate breakthrough technologies into vehicles and
experiences that people love
We create sustainable solutions that improve the
communities in which we live and work
OUR VALUES

Customers Excellence Relationships Seek Truth
We put the customer at the centerof  We act with integrity. We are driven Dur success depends on our We pursue facts, respectfully
everything we do. We listen intently by ingenuity and innovation. We relationships inside and outside challenge assumptions, and clearly
to our customers” needs. Each hawve the courage to do and say the company. We encourage diverse define objectives. When we disagree,
interaction matters. Safety and what's difficult. Each of us takes thinking and collaboration from we proside additional context and
quality are foundational accountability for results, drives for the world to create great consider multiple perspoctives.
commitments, never compromised continued efficiencies and has the customer experiences.

tenacity 1o win

www.argyleteam.com
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®

Hologic

OUR PURPOSE, (INSIDE FRONT COVER)
© https://www.sec.gov/Archives/edgar/data/859737/000120677419000140/holx_courtesy-pdf.pdf

HEALTH"

£
[
% Our PURPOSE—to enable healthier lives
é everywhere, every day—is driven by a PASSION
§_’ to become global champions for women'’s health.
5

B We succeed by fulfilling our PROMISE to bring
36 The Science of Sure® alive through product quality,

clinical differentiation, customer relationships and
our team’s talent and engagement.
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Southern Company

OUR VALUES, (PAGES 5 AND 6)

© https://www.southerncompanyannualmeeting.com/media/2517/346338-1-_35_southern-company_nps_

wr-spread-_r1.pdf
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Walmart

SAVING PEOPLE MONEY SO THEY CAN LIVE BETTER (INSIDE FRONT COVER)

© https://corporate.walmart.com/media-library/document/2019-shareholders-meeting-proxystatement/_

proxyDocument?id=0000016a-4c1d-dad5-adea-ed9fe7b90000

At Walmart we save people money so
they can live better.

The defining principles laid out by Sam Walton when he founded our company more
than 55 years ago continue to drive all of our business decisions and actions. They are
our guiding philosophy, centered around four values that have withstood the test of
time and shape how we communicate both internally and externally.

Qur Beliefs

Since we first opened our doors, our beliefs have been grounded in a values-based, ethically led organization,
and it's this foundation that continues to influence our decisions and leadership.

We act with the highest level of integrity by being honest, fair
and objective, while operating in compliance with all laws and our
policies.

Service to our Customers

We're here to serve customers, support each other, and give to
our local communities.

our Anni

atters is not in

The infarmat

nitiatives

n More About W

tockwalmartcomfinvestors/financial-in

Respect for the Individual

We value every associate, own the work we do, and communicate
by listening and sharing ideas.

By
Ticatio

Striving for Excellence

We work as a team and model positive examples while we
innovate and improve every day.

almart

formation/annual-reparts-and-proxiesidefaultaspx
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KING & SPALDING COMMENTARY

Sustainability disclosures are increasingly prominent in the proxy, on the web, and in standalone reports. The
most effective disclosures focus on the board’s role in the effort and how the company considers sustainability
and environmental and social issues more broadly in running its business. Given the number of investors that view
sustainability in terms of shareholder value (not company values) consider tying sustainability efforts to business
performance and strategy. If sustainability goals are a feature in compensation plans, make sure the proxy
sections cross reference each other.

Citigroup

ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) HIGHLIGHTS, (PAGES 13 TO 15)
© https:/www.citigroup.com/citi/investor/quarterly/2019/ar19p.pdf

Environmental, Social and
Governance (ESG) Highlights

Citizenship and Sustainability Governance at Citi

Three Board-level committees have oversight responsibility for citizenship and sustainability-related activities and
report to the full Board on these topics. Management organizations provide strategic guidance and senior-level
review on citizenship and sustainability topics.

Board of Directors

Momination,  Environmental and Social
Governance and Public Ethics and Culture Risk Management Advisory Council
Affairs Committee Committee Committee * Citizenship, Corporate

Sustainability, and

Qversees citizenship and Qversees senior Reviews Citi's risk Environmental and

sustainability programs management's efforts to appetite framework, Sacial Risk

and company policies reinforce and enhance a including reputational risk Management teams

and procedures that culture of ethics throughout appetite, and reviews and # Business Practices

impact citizenship and the firm approves key risk policies, Committees

sustainability, including including those focused on

climate change, human environmental and social

rights and other issues; risk

reviews engagement with
major external stakehaolders;
and provides oversight of
business practices

www.citigroup.com

-

www.argyleteam.com
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ENVIRONMENTAL, §

Sustainability Framewark

CIAL AND GOVERMANCE (ESGH HIGHLIGHTS

Our Sustainable Progress Strategy locuses on Clmate Change, Sustainabhe Cities, and People and Communsties,
with our sustainability activities organized under three primary jpillars:

Environmental
Finance

lal Rlsk
Management (ESRM)

Sustainable Progress Perfarmance Highlights = 2018

Operations &
Supply Chaln

Financed and facilitated
$38.48
toward our S100 BILLIGN
ENVIRONMENTAL FINANCE
GOAL {555 38 from 2014-2018)

Formalized a new COAL-FIRED
POWER POLICY to restrict
tinancing for the construction

or expansion of coal-fired
power plants’

Reached 62% of our
goal of 100% RENEWABLE
ENERGY for our global
tacilities by 2020

tssued INAUGURAL
GREEN BOND,
€1 BILLION 3-year flzed rate
nates affering (201%)

Instituted W.5. COMMERCIAL
FIREARMS POLICY requiring
retail sector clients and partners
o adhere to responsible
sales practices’

Achieved 2020 OPERATIONAL
FOOTPRINT GOALS for ENERGY,
WASTE and WATER reduction

Citizenship Approach

ENVIRONMENTAL, SOCIAL AND GOVERNANCE (E

Impl ing the TCFD R dations

Citl continues to support the Paris Agreement and was an earty supporter of the Task Force on Climate-related
Financial Disclosures (TCFD), which promotes grester understanding of climate-related rigks and spportunities
throwgh better climate disclosures, Cur adoption of the TCFD Recommendations builds on ver lwo gecades of
wark promating sustainability, Climate change is a central focus of Citi's Sustainable Progress Strategy and we
take action theough sirong governance, environmental financing. integration of climate risks inta environmental
and soclal risk management. and transparent reporting on climate-retated metrics and targets.

To pilot climate scenari analysis, Citl worked jointly with 15 other banks and the UN Environment Finance Initiative
to develcp new ogies and toals for the 2 of transition and physicad risks and opportunities within
banks' lending portiofios. Citi plated the transition risk methodology on our North American o and gas exploration
and praguction porticha and the transition and physscal risk medhodoiogies on cur LLS. utilities portiolio, We shared
our process and findings in aur first climate cisclosune report. Finance for & Climate-Resifient Future, published in
November 2018, By voluntarily adopting the TOFD framework, Citi is working bo better understand cur own chmate
rizks and help navigate the transitien to a low-carbon economy,

ESG Ratings
« CDP Climate score of A- (Leadership Band), Suppdy Chain score of A
» Sustainalylics ovarall seore of 69 (T91h pereentile), Enviranmental seore 87 (Leader)
* M5CI score of B8

fusion in DJSI Warld and Morth America indices since 2001

For more information about our environmentat and sockal policies, please see CAI's Environmental and Social Policy
Framewark af heps: and Soclnd-Policy-Tramemork.pal

Citi 2019 Proxy SEat

Excuting a business o Taking a stand on Reporting transparently
mode! that adds Issues that matter and learning through
value to society and driving selutions dislogue

Maintaining a focus on ethical (5] Catalyzing innovation through
\ decision making and respensible II strategic philanthropy and

- business practices employee engagement

Citizenship Performance Highlights — 2018

First in the ingustry 1o
DISCLOSE A GENDER
PAY GAP amang global

workforce: see page 76 of this
Proxy Statement for further
infarmation

Pravided more than
$6 BILLION in foans for
AFFORDABLE HOUSING
PROJECTS inthe LS.

Citl CHARITABLE GIVING
TOTALS $76 MILLION
In support of local communities
around the globe

Engaged 100,000 CITI
VOLUNTEERS in projects in
mare than 450 cities across
0 countries as part of anneal
day of service, GLOBAL
COMMUMNITY DAY

Citi Founcation imvested
ST8 MILLION, including
5§49 MILLIGN globally 1o

tackie youlh unemployment
through PATHWAYS TO

PROGRESS initiative

5e1 REPRESENTATION
GOALS for Black talent in the
.S, and fernate talent globally
1o Increase representation
ACROSS ALL LEVELS OF
THE FIRM by 2021

Recognition
» Workd's Best Bank for Corporate Responsibility - Euremanty Awards lor Exceence 2018
» Mast Innowative investment Bank for CSR - The Banker Investment Banking Awards 2018
+ Civic S0 - Recognized a5 cne of the most community-minded companies in the LS.
* 2018 Organizational Climate Leadership Award - Climate Leadership Conference
= W0% Scare: Corporate Equality Index - Human Rights Campaign
« 2018 Bloomberg Gender-Equality index

The UN Sustainable Development Goals: Citi Priorities

The United Mations Sustainable Development Goals (S0GS) are a set of 17 global development goals for 2030, Whiks our
activities have an impact o all of the goals, Citi is focused on seven SDGS whene our cone business and key initiatives
can have the greatest impact, We highlight those efforts in our external reporting, inciuding in our annual Global

Citizenship Report and in a standalone report, entitied Banking on 2030: Citi § the Sustainabie Development Goals.
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CsX

CORPORATE SOCIAL RESPONSIBILITY AT CSX, (PAGE 32)
© https:/www.csx.com/share/wwwcsx15/assets/File/Investors/2019%20Proxy %20Statement.pdf

Corporate Social
Responsibility at CSX

ENVIRONMENTAL RESPONSIBILITY

Rail is the most environmentally friendly way to move goods over land, and CSX is working to lessen the environmental impact of its operations.

C8X continues to advance fuel efficiency by investing in a variety of technologies and operational strategies including Trip Optimizer, idle
reduction technalogies, distributed power, and trailing unit shutdown. Additionally, CSX has an active engine retrofit program in which it rebuilds
or rermanufactures older locomotives to current emissions standards to improve the overall efficiency and elevate the average tier level of the fleet.
In 2017, CSX's fuel efficiency improved to an all-time record - the company moves a ton of freight, on average, 488 miles on a single gallon of fuel.

utility trucks, and more efficient electric cranes,

on a single gallon of fuel.

intensity by waste generator

s of water consumed

6 to 8 percent SRS :
sustainable standards
by 25 percent of construction
t‘\ Increase energy blend to 0 Improve the Decrease asphalt, W Encourage employees to
10 percent quality EReIAS Al brigks take sustainable
renewable of effluent water e actions in their everyday
sources zer jobs, such as conserving

enargy, reducing waste and
identifying efficiencies

COMMUNITY INVESTMENT

CSX's giving and volunteer programs extend the Company's service culture deeper into the communities across its 23-state network.

CSX also supports communities through monetary and in-kind donations to nonprofit organizations, and by working with select service
partners to help us extend our impact. CSX employees can also take advantage of volunteer service opportunities to support their choice

of nonprofit organizations.

32 CSX Corporation 2019 Proxy Statement

CSX also invests in its infrastructure and facilities to improve energy efficiency and reduce local
CSX can move a ton of greenhouse gas emissions. Over the last five years, the Company has improved the efficiency

. ! O H f interm | facilities = r Iting in smaller paw fi rints, I rkin , far fi r di |
freight __]_80 m]les of intermodal facilities - resulting in smaller paved footprints, less parking spots, far fewer diese

CSX also continues to make progress toward achieving its stated 2020 environmental goals.

2020 ENVIRONMEN GOALS

& Reduce GHG emissions -l‘ Reduce quantity E Reduce hazardous i Continue
to elevate

www.argyleteam.com
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International Paper

GLOBAL CITIZENSHIP GOVERNANCE, (PAGE 6)
© https:/www.sec.gov/Archives/edgar/data/51434/000120677419001210/ip_courtesy-pdf.pdf

Global Citizenship Governance

We believe global citizenship is a key element of our corporate governance, promoted
by our Board of Directors, CEQO and Senior Lead Team.

Our Board of Directors upholds our Company mission and ensures effective
organizational planning, focusing on strategy and risk management while monitoring
strategic initiatives. The Public Policy and Environment Committee of the Board

has overall responsibility for Global Citizenship at International Paper. It reviews
and assesses public policy, legal, health and safety, technology, environmental and
sustainability issues. The Company’s Governance Committee also has oversight of
certain public policy and sustainability matters. Internal performance evaluations of
the full Board and its committees are conducted annually.

= For additional information on Global Citizenship Governance at International Paper,
8. please read our Global Citizenship report, prepared in accordance with the Global

% Reporting Initiative (GRI) Standards, available at www.internationalpaper.com/planet.
|
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Tailored Brands

BOARD’S ROLE IN ENVIRONMENTAL, SOCIAL AND GOVERNANCE MATTERS, (PAGE 22)

2 https://ir.tailoredbrands.com/proxy-statements/content/0001206774-19-001695/0001206774-19-001695.

Board Matters

BOARD’S ROLE IN ENVIRONMENTAL, SOCIAL AND

GOVERNANCE MATTERS

The Board is actively engaged in in the oversight of the Company's strategy and has ultimate oversight for our risk
management programs, including sustainability and governance related issues. In exercising its authority, the Board

recognizes that the long-term interests of our shareholders are best advanced when considering other stakeholders and

interested parties, including customers, employees, business partners and the communities in which we operate. The
MNominating and Corporate Governance Committee oversees corporate governance and sustainability, and the Board
receives updates regarding environmental, social and governance matters throughout the year,

Inspired by engagement with shareholders, the Company issued its second annual Sustainability report in fiscal
2018. Based on the results of a robust sustainability materiality assessment, the Company determined that ongoing

sustainability efforts should be focused on three core concepts as set forth below.

SUSTAINABILITY HIGHLIGHTS

Qur Company (We)

What we are doing to provide
good jobs and improve factory
working conditions.

‘We are committed to being a
diverse and inclusive organization
that provides a safe, inclusive
workplace where everyone in our
diverse employee family is treated
with dignity, understanding

and respect.

Qur Peer Circles serve as
employee resource groups to
further our diversity and inclusion
mission, with focuses including
Diversity, Women in Senior
Leadership, Wo-mentorship

and Millennials.

We have established a Diversity
Council comprised of employees
dedicated to develop and drive
enterprise-wide initiatives

to improve both diversity

and inclusion.

In 2018, we were recognized as a
“recommended” place to shop by
the Human Rights Campaign's
annual Corporate Equality Index
(CEI), achieving a 95 out of

100 rating.

We were honored to receive
the 2018 Circe of Excellence
Award from the Distribution
Business Management
Association in recognition of
our sustainable supply chain
management, commitment
to social responsibility and
environmental stewardship.

22 E 2019 Proxy Statement

Our Community (Us)

What we are doing that benefits the
i communities we serve.

Each summaer, we hold our
National Suit Drive and Canadian
Suit Drive to benefit unemployed
Americans and Canadians in

need of appropriate interview
attire as they seek to regain
employment. In 2018, we collected
approximately 420,000 articles of
gently used professional attire.

In both 2017 and 2018, Men's
Wearhouse, Jos. A. Bank and

K&G each gave $50,000 to

the National Breast Cancer
Foundation, Inc. and Moores
donated $50,000 to the Canadian
Cancer Society - for a total of
$400,000 to date supporting
breast cancer research.

Since 2017, Men's Wearhouse,

Jos. A. Bank and Moores each
donated $100,000 to the
Movember Foundation: for a total
of $600,000 to date. Each retailer
encouraged customers to support
Movember and provided a special
Movemnber special offer to those
who signed up on Movembearcom.

"AWEARNESS Kenneth Cole”
(a collaboration between Men's
Wearhouse, Moores and Kenneth

Cole) generated nearly $2.9 million

in donations since its inception
in 2015 to support two U.S. and
one Canadian nonprofit partners
assisting military veterans: Hire
Heroes USA, HELP USA and True
Patriot Love Foundation.

i What we are doing to improve our
i environmental stewardship.

The corporate office in Houston,
TX is a LEED certified building.

MNew and remodeled stores use the
most efficient lighting products

to reduce energy usage by about
50% per light fixture.

In January 2017, we installed

a 1.3 mega-watt solar rooftop
system on our Joseph Abboud
manufacturing facility, reducing
CO, emissions and energy costs.

‘We strive to reduce, re-use

and recycle in all our stores,
distribution centers, hubs

and offices. We partner with

a company to take shredded
uniform waste from our corporate
apparel company and recycle it
into yarn. Shoes retired from our
rental business are donated. Our
robust recycling and composting
programs divert tons of waste
and compostable materials from
landfills annually.

‘We are reducing the use of
fossil fuels by our fleet of
vehicles through the use of
route design and optimization,
airflow streamlining technalogies,
such as nose cones, and
discouraging idling.

‘We use Green Earth® for dry
cleaning our tuxedo rental
garments for Men's Wearhouse,
Jos. A, Bank and Moores, instead
of a petroleum based dry
cleaning solvent.
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United Technologies

CORPORATE RESPONSIBILITY, (PAGES 23 TO 25)
© https:/www.utc.com/-/media/project/united-technologies/utc/files/investors/annual-reports-and-
proxy-statements/2019_utc_proxy.pdf?la=en&rev=3eb9715bcd7b409b8913a05f8293d5ab&hash=
D9CB23B3246550A70EB51E24889DEEO5

CORPORATE

Responsibility

Corporate Sustainability

TG has lon) recogrized the value of susiainable practices, and snce 1982

of fu e vk 10 our

w«mm mmwmmmmm

We beleve that trends in urbanization and population growth will continue 10 Increase demand for mons sustsinabis
Each of UTC's s critical o mociem i and the continuing devescpment of

PrOspenoys economies around the workd. As a recognzed leader in these seciors, UTC is wel-positioned 1o reduce

e impact of Lrbanization 5nd populaton grawih on tha anvirsnment. W ofler our customers e mast cutting-edge,

sustainabie while ontinually working 10 reduce the eminnmintal footpnt of our manutscturing faclises.

Some of these technclogaes ang highlghiied on the insiie front cover of this Proxy Statemant and others include:
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CORPOMATE RESPONSIBILITY

COrporate Citizenship
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UTC's Commitment to Diversity and Inclusion

We are commitied 1o Creating a diverse, inChushe
mmwmmww&msmwmmm ercouraging empioyes-led
WAL B0 TEOAT! 3 Wk Blter VORIARY 1 Bwey,

Mﬂn:lng Gender Parity

WTE bs committed 1o the advancemen of womaen in adership positions. In 2017, wa oned the Paradigm for Parity
("P4P) coallion and put this commitmant mmmm1mmpmm meua

memwaww 2030, Several iy underway
9 ougnq, chuing our i cher: raining for Managens
and omnar Wo aiso 0 caneer P a

framenwork for high-panoming women 10 have That suppon and visitdity,

Minirmdzing or Measwring Facusing on Praviding bath Achieving 50%
eliminating progress rosults rather mentosing and women executives
unconscicus bias than prosence spensarships by 2030
Employes Engagement
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p-daawrumomm wducation and menloning, akang with community cutreach. W support rine giobal ERGs.
Disabity, Hespanic-Amancan, LGETO Prida, Mitary Vetorrs,

Professional and Yeomen] with mone man 100 chaglers and an estimated 5,000 members.
Opportunities to Re-enter the Workforce
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in 2017, eases 1hs warition by helpng tring ther i, Exper
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Since 1997 we have achieved:
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Progress Toward Our 2020 Environmental Sustainability Goals
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FIVE-YEAR ENVIRONMENTAL SUSTAINABILITY GOALS™
oAy iy 209 PROGRISS (THROLCEH 00
& Fuducn groanhouss gas emissions by 15%

@ fecuce hazardeos waste by 10%

B feduce solvent smissions by 100%

O Aeduce water use by 26%

T tncresse wasts racyciod ta 90%

% OWN % NN K% 0% G0N TU% BTN WO 100%

i s e s Pz, LT o v of
acausison and Fior Gxarmieo, ol SN SCH COFITIANGE WerD feCcabbred in
- torwtect Ty o v
) tin i
independent Oarization WOM Part ] ceterin or e valiaton
of G g s

21 The 2020 geals and progress toward fhase oo gas
G b

waer wnn

T .
2018 Recognition for Sustainability Practices

GDP (formerly the Carban Disclosure Project)

The COP rated UITC as & “Wadership companmy™ with an A« rating for our actions and perfonmance 10 reduce
grRerhouse gas emissions and mitigate clmate change.

We are dtoa in
environmental impacts, regardless of business growth.
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Walgreens Boots Alliance

SUSTAINABILITY AND CORPORATE SOCIAL RESPONSIBILITY, (PAGES 30 AND 31)
© https:/s1.g4cdn.com/343380161/files/doc_financials/annual/2018/WBA-2018-Proxy-Statement-Final.pdf

Sustaina vd Corporate Social R

Our eommitment to Corparate Sadial Respansibility ("CSR"™) is embedded in our drive to aperate both a sustainable and
profitable enterprise for the long-term. Around the world, every day, millions of people rely on the medicines we distribute
and dispense and on Lhe products we provide 1o support their daily living. Advancing our environmental, social, and
governance performance through our CSR initiatives builds trust in gur businesses and in our brands, helping us to drive gur
financial performance and to achieve our vision of baing the first chaice for pharmacy, wellbeing, and beauty—caring for

people and communities around the werld.

Since the combimation of Walgreens. and Alliance Boots in December 20, we have worked diligently 1o align our global CSR

strategles. In 2018, in part through lons with cur

and other stakeholders {such as non-govemmental

organizations and government bodies and agencies), we defined 12 CSR goals for the Company, which we continued to use
in 2017 and 2018. We believe these 12 CSR goals represent the areas where we, given our businesses, scale, and global
reach, can have the most impact. We group these 12 CSR goals into four key areas as follows:

¢ Swppert the haalth, wallbeing ang vitality of the communities wa
serve

< Enable young people to achieve their potentisl wherewer they are

< Proactively suppert the persenal health and wellkaing of our

employees

< To deliver gur commitment to equsl spportunities far everyane

in the world across our employmant practices, palicles and procadures

Devalap and mobilize our resources and partnenhips in the fight < Continuously Improve aur robust appraach to health and safety,

agalnst eaneer netivaly earing far aui and . tha
Company

Create a global process that enables transparency of ingredients
and their trlbﬂﬁhflh’ for the exclusive consumer retail product
brands that we sell

¢ Gontinee to drive athical scurcing practices. protecting human
rights across our supply chain

Waork eollaberstivaly with » glabsl netwerk of key sxternal

< Redude our eneigy consumplion and emissions on a comparable

basis' as defined by the Greenhouse Gas Protocol

< Reduce the waste we create, on a comparable basis’, and

contribute 1o the drive for increasingly clrewlar sconemies through
Incraased ra-use and recycling

< Davalep plans 1o help schisve Tero nat defarestation by 2020,

organizations engaging In Issues that carry the greatest saclal with other In a giokal initiative
relevance to the markets and in the communities we serve

'E thee impact of 15, and any sigr ges In existing op

www.argyleteam.com

We have enhanced our disclosure of sustainability and CSR progress, most recently through the publication of our Corporate
Soclal Responsibility Report 2017 (the 2017 CSR Report™). The 2017 CSR Report details our CSR Initiatives and
accomplishments. including how our 12 CSR goals are mapped to one or multiple of the United Mations Sustainable
Development Goals. The 2017 CSR Report was prepared to be in accordance with the GRI Standards: Core aption. In the
report we provide disclosure on priority CSR issues based on consultation with stakeholders to determine where we have the
a ic, envi | and soclal impacts. We expect further alig b our disc) and the GRI
Standards lo be included in our next Corporate Seclal Responsibility Report, which we expect to publish In January 2019,

45

In order to help enhance the credibility and transparency of aur CSR-related data, we engaged Delgitte & Touche LLP
("Deloitta”), cur independ i public ing firm, to condud a review of selected indicators within cur 2007
CSR Report in accordance with attestation standards established by the American Institute of Certified Public Accountants.
Their assurance report can be found in the 2017 CSR Report.

30 % Whalgreens Boots Alliance Proxy Statement

GOVERNANCE

Having appropriate owersight and governance of our CSR program is critical to its success. Qur senior leadership has
established a CSR Committee to play a leading role in providing this ight and e. The CSR C is
chaired by cur Ce-Chief Operating Officer, Omella Bama, and includes senlor executives from our key business functions as
well as fram our Legal, Human Resources, and Communications functions. The CSR Committes meets regulary and, amang
other obligatiens, is charged with reviewing our CSR program (including the selection and approval of our CSR goals and the
oversight of our C5R policy statements) and our progress lowards achieving our CSR goals.

At the Board level, in accordance with its charter, the Nominating and Governance Committee reviews, at least annually, our
policies and activities regarding inability and CSR and our nent of risks with respect thereto, The
Board believes that the Mominating and Govemance Committee is the appropriate committee to discharge this obligation
because sustainability and CSR matters represent a critical focus area of our corporate governance and that the members of
the Nominating and Governance Ci ittee, who are all independent di are able lo effeclively provide objective
aversight of our CSR program and related initiatives.

In addition to the Nominaling and Governance Committee's direct oversight, and as noted in “—Board Oversight of Strategy
and Risk Management” abowve, the Audit Commitlee regularly reviews and discusses the key risks identified in the ERM
process with management, their potential impact on us and our operations, and our risk mitigation strategies. These risks
may include risks related to climate change, sustainability, and other CSR-related matters.

We are proud of the Impact cur CSR activities have on people in our communities and around the warld. The Company has
impacted millions of lives through our healthca ad CSR initiath such as helping to provide lifesaving
immunizations and life-changing vitamins lo communities across the globe. We have reduced our carbon footprint through
energy efficiency initialives, implemented responsible sourcing programs for our owned product brands and expanded a
model program for training and hiring people with disabilities. To learn more about our sustainability and CSR efforts, please
view our 2017 CSR Report and other information on our website at http:/fwww.walgr e.com/corporate-social-
responsibility-report.
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Risk Oversight/Cybersecurity

KING & SPALDING COMMENTARY

Given the scale and complexity of major public companies, the risks they face are both more numerous and
more significant than ever before. A growing number of companies are offering more information about their
risk oversight efforts. Effective disclosures may identify the allocation of risk oversight responsibilities among
committees or focus attention on major known risks such as cybersecurity, particularly given the SEC’s recent
focus on the subject.

Bank of America

BOARD OVERSIGHT OF RISK, (PAGE 23)
© http://media.corporate-ir.net/media_files/IROL/71/71595/boa-interactive-proxy/assets/pdf/Bank-of-Amerca-2019-
Proxy-Statement.pdf

Board Oversight of Risk

At Bank of America, we are guided by a common purpose to make financial lives better by connecting those we serve with the
resources they need to be successful. Our purpose and values form the foundation of our culture—a culture that is rooted in
accountability, disciplined risk management, and delivering together as a team to better serve our clients, strengthen our
communities, and deliver value to our stockholders. This all comes together as an engine for sustainable Responsible Growth.
Our culture comes from how we run the company every day, by acting responsibly and managing risk well, which includes our
commitments to ethical behavior, acting with integrity, and complying with laws, rules, regulations, and policies that reinforce
such behavior. Managing risk is central to everything we do. Our success relies on the intellectual curiosity and sound judgment
of every employee across the company.

Conduct and Culture

QOur Board and its committees play a key role in oversight of our culture, setting the “tone at the top” and holding management
accountable for its maintenance of high ethical standards and effective policies and practices to protect our reputation, assets,
and business. Our Board and its committees do this in a number of ways, including by:

* focusing on the character, integrity, and qualifications of their respective members, and their respective leadership
structures and composition;

+ pverseeing management’s identification, measurement, monitoring, and control of our material risks, including compliance
risk and conduct risk;

* regularly requesting and receiving briefings from senior management on matters relating to compliance and business
conduct risk;

¢ holding management accountable for the timely escalation of issues for review with the Board and its committees; and

* overseeing our incentive plan design and governance processes to provide for an appropriate balance of risk and
compensation outcomes.
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The Travelers Companies

OVERSIGHT OF CORPORATE STRATEGY AND SUSTAINABILITY AND ALLOCATION OF RISK OVERSIGHT, (PAGES 17 AND 18)
© http://investor.travelers.com/Cache/1500118916.PDF?0=PDF&T=&Y=&D=&FID=1500118916&iid=4055530

Oversight of Corporate Strategy and Sustainability and Allocation of Risk Oversight

The Board works with management to set the short-term
and long-term strategic objectives of the Company and
to monitor progress on those objectives. In setting and
monitoring strategy, the Board, along with management,
considers the risks and opportunities that impact the long-
term sustainability of the Company’s business model and
whether the strategy is consistent with the Company’s

risk appetite. The Board regularly reviews the Company’s
progress with respect to its strategic goals, the risks that
could impact the long-term sustainability of our business
and the related opportunities that could enhance the
Company’s long-term sustainability. The Board oversees
these efforts in part through its various committees based
on each Committee’s responsibilities and expertise.

The Board has allocated and delegated risk oversight responsibility to various committees of the Board in accordance
with the following principles:
The Audit Committee  The Risk Committee is The Compensation The Investmentand  The Nominating
is responsible for: responsible for: Committee is Capital Markets and Governance
o Oversight of risks o Oversght responsible for: Commit:'.ee is Commitf:ee is g
i : i " responsible for: responsible for: 3]
related to integrity responsibility generally e  Oversight of =
of financial for our Enterprise Risk risks related to s Oversight of risks & Oversight of s
statements, Management activities. compensation in the Company’s risks related ko]
including oversight e  Oversight of risks programs, investment to corporate >
of financial related to business including portfolio governance ®
reporting principles operations, formulation, (including matters, including g
and policies and including insurance administration valuation and succession =
internal controls. underwriting and and regulatory credit risks), planning, director
e Oversight of claims; reinsurance; compliance capital structure, independence and
the process for catastrophe risk and with respect financing related person 47
establishing the impact of changing to compensation arrangements transactions.
insurance reserves. climate conditions; matters. and liquidity. e Oversight of
s Risks related credit risk in the Company’s
to regulatory insurance operations; workforce
and compliance information diversity and
matters generally. technology, including inclusion efforts,
cyber security. public policy
s Business initiatives and
continuity plans. community
relations.
Each committee is also responsible for monitoring reputational risk to the extent arising out of its area of responsibility.

As a result, each committee charter contains specific risk Company. On at least an annual basis, the Board reviews
oversight functions delegated by the Board, consistent significant risks that management, through its ERM
with the principles set forth above. In that way, menitoring  efforts, has identified. The Board then evaluates, and may
of strategic objectives, risk oversight responsibilities and change, the allocation among the various committees of
oversight of the Company’s sustainability more generallyare  oversight responsibility for each identified risk. Further,
shared by all committees of the Board. Further, we believe each committee periodically reports to the Board on its
that allocating responsibility to a committee with relevant  risk oversight activities. In addition, at least annually, the
knowledge and experience improves the oversight of risks Company’s Chief Risk Officer conducts a review of the
and opportunities. interrelationships of risks and reports the results to the
Risk Committee and the Board. These reports and reviews
are intended to inform the Board’s annual evaluation of the
allocation of risk oversight responsibility.

The allocation of risk oversight responsibility may change,
from time to time, based on the evolving needs of the

Key Proxy Statement Disclosure Trends
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THE BOARD’S ROLE AND RESPONSIBILITIES, (PAGE 22)
© https://www.sec.gov/Archives/edgar/data/1750/000120677419002678/air_courtesy-pdf.pdf

THE BOARD’S ROLE AND RESPONSIBILITIES

Role and Responsibilities of the Board

The Board of Directors is elected by the Company’s stockholders and represents their interests in overseeing the Company’s
management, strategic direction and financial success. The Board exercises its oversight responsibilities directly and through
its Committees.

The Board identified and gives particular attention to four "Critical Areas of Board Focus”.

1 Risk Management (including Cybersecurity]

Effective risk management is an important Board priority. The risk oversight function at the Board begins with a fundamental
understanding of the Company’s culture, business and strategy. The Board delegates significant aspects of its risk
management oversight responsibilities to its Committees, as detailed below for each Board Committee under “Key Risk
Oversight Responsibilities.” The Board also works with management in managing risk through robust and comprehensive
internal processes, an effective internal control environment and an enterprise risk management program.

The Board places significant emphasis on the identification and management of cybersecurity risks. It receives reqular
reports from management on system vulnerabilities and security measures in effect to deter or mitigate breaches or
hacking activities.

The Company’s Annual Report on Form 10-K for Fiscal 2019 includes in Part I, “Item 1A, Risk Factors™ a listing of the
significant risks facing the Company. The risks described there are not the only risks facing the Company, as additional risks
and uncertainties not currently known or foreseeable or risks that are currently deemed immaterial may materially adversely
affect the Company’'s business, financial condition or results of operations in future periods.

www.argyleteam.com
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American Express

BOARD OVERSIGHT OF INFORMATION AND CYBER SECURITY, (PAGE 23)
2 https://ir.americanexpress.com/Cache/1500118573.PDF?0=PDF&T=&Y=&D=&FID=1500118573&iid=102700

Board Oversight of Information and Cyber Security

We are a global financial services company and understand the substantial operational risks for companies in our industry
as well as the importance of preserving the trust of our customers and securing their personal information. To that end,
have an extensive cybersecurity governance framework in place. Our Board receives reports on cybersecurity at least once
a year and our Risk Committee receives reports on cybersecurity at least twice a year, one of which is joint with the Audit
and Compliance Committee, and all receive ad hoc updates as needed. In addition, the Risk Committee annually approves
the Company's information security program.

We have a very experienced information security team and we actively develop and recruit leadership and sp.:ru lists
from both government and private sector. We have mn lementead an Information Secur 1vf—'r";r1n" and Op
Model that is designed to protect the confi
€ ’Jlﬁrt,pllun m;dh
3l St
standards Framework, ,ahfr consist of controls d
information ar ber security incidents. The fram
processes and technol Those ¢
security operations center with our

on or des
Args ar
dentify,
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i recover from

e embedded in our
ation of subject matter experts and a
grated cyber detection, response and recovery capabilities

trols are measured and monitored by a cor

Governance Highlights

+ We have a robust Cyber Crisis Response Plan in place which provides a documented framework for handling
high severity security incidents and facilitates coordination across multiple parts of the Company.
We deploy a defense-in-depth strategy with multiple layers of controls including embedding security into our
technology investments.
We invest in threat intelligence and are active participants in industry and government forums to improve sector
cybersecurity defense.

We collaborate with our peers in the areas of threat intelligence, vulnerability management and response and drills.
We perform simulations and drills at both a technical and management level.
We incorporate external expertise and reviews in all aspects of our program.

www.argyleteam.com

We continuously assess the risks and changes in the cyber environment and dynamically adjust our program and
investments as required.

H
©

The Home Depot

DATA PROTECTION AND CYBERSECURITY, (PAGE 5)
2 https:/irhomedepot.com/~/media/Files/H/HomeDepot-IR/2019_Proxy_Updates/Final%202019%20Proxy%20Statement_
vF.PDF

Data Protection and Cybersecurity

The Audit Committee also has primary responsibility for overseeing risks related to data protection and
cybersecurity, although the full Board also exercises oversight over these risks. This oversight includes detailed
reports to the Audit Committee and/or the full Board on data protection and cybersecurity matters from senior
members of our IT department, including our Chief Information Officer and Chief Information Security Officer.
The topics covered by these reports include risk identification and management strategies, consumer data
protection, the Company's ongoing risk mitigation activities, results of third party assessments and testing,
updates on annual associate training and other specific training initiatives, and cybersecurity strategy and
governance structure. In addition, our internal audit department routinely performs audits on various aspects of
data protection and cybersecurity and reports the results of these audits in its quarterly internal audit report to
the Audit Committee.

The chair of the ERC also chairs our Data Security and Privacy Governance Committee, which is composed of
leaders from the functional areas of the Company. The Data Security and Privacy Governance Committee was
created to provide enterprise-wide oversight and governance over data protection and cybersecurity, including
oversight of related risks, mitigation and incident response plans, awareness and training programs, and
regulatory compliance. Its activities are reported to the Audit Committee and/or full Board in the detailed reports
referred to above.

Key Proxy Statement Disclosure Trends
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Enhanced Audit Committee
Disclosure

KING & SPALDING COMMENTARY

Describing the division of responsibilities among committees is especially valuable where there is a risk
committee, or where another committee handles tasks that routinely fall to the audit committee. Given the high
variability of investor interest in audit issues - high in the wake of a perceived audit failure or when there is some
concern about the external audit firm — expect these disclosures to wax and wane depending on company
circumstances. Additionally, with the new requirement to identify critical accounting matters, disclosure about
the audit committee’s interactions with the independent auditor beyond minimum required disclosures can be a
valuable channel for communicating with stakeholders.

Mastercard

AUDIT COMMITTEE, (PAGE 103)
2 https://www.ezodproxy.com/mastercard/2019/proxy/HTML1/mastercard-proxy2019_0103.htm

AUDIT

Proposal 3: Ratification of the
appointment of independent
registered public accounting firm
for 2019

The Audit Committee is responsible for the appeointment, compensation,
retention and oversight of the independent registered public accounting firm
retained to audit Mastercard's financial statements. The Audit Committee has
appointed PricewaterhouseCoopers LLP ("PwC") as our independent
registered public accounting firm to audit the financial statements of
Mastercard Incorporated and its subsidiaries for the year ending December 31,
2019. PwC has served as our independent registered public accounting firm
since 1989,

The Audit Committee conducted its annual evaluation of PwC, considering the
factors described in the Audit Committee Report below. Based on this
evaluation, the committee believes that the continued retention of PwC to
serve as our independent registered public accounting firm is in the best
interests of Mastercard and our stockholders, and a resolution will be
presented ot the Annual Meeting to ratify PwC's appointment. Although
ratification is not required by applicable laws, our by-laws or otherwise, the
Board is submitting the selection of PwC to our stockholders for ratification
because we value your views on our independent registered public accounting
firm. The Audit Committee intends to carefully consider the results of the vote.
If the stockholders do not ratify the appointment of PwC, the committee will
reconsider PwC's selection, Even if the selection is ratified, the Audit
Committee, in its discretion, may select a different independent registered
public accounting firm at any time during the year if the committee
determines that such o change would be in the best interests of Mastercard
and our stockholders.

A PwC representative is expected to be present at the Annual Meeting and will
have the opportunity to make o statement and be available to respond to
appropriote questions.

103 2019 MASTERCARD PROXY

The Board of Directors unanimously recommends that

stockholders vote "FOR" ratification of the appointment of
PricewaterhouseCoopers LLP as Mastercard's independent

registered public accounting firm for 2019

Auditor's services and fees

Audit Committee pre-approval of audit and non-audit
services

The Audit Committee and Mastercard have adopted policies and procedures
pertaining to the provision by Mastercard's independent registered public
accounting firm of any audit or non-gudit services, The policies and procedures
in place specifically require Audit Committee pre-approval of all audit and non-
audit services. In addition, proposed services of the independent registered
public accounting firm materially exceeding any pre-opproved project scope,
terms and conditions or cost levels require prior approval by the Audit
Committee. Any proposed engagement that does not fit within the definition
of a pre-approved service may be presented to the Audit Committee
Chairman and to the committee at its next regular meeting. The Audit
Committee may delegate power to its chairman to pre-approve, in certain
circumstances, any engagements or changes in engogements by the
independent registered public accounting firm for audit or non-audit services,
All fees poid to PwC in 2018 in connection with engagerments were pre-
approved in accordance with Mostercard's policies and procedures.

The Audit Committee and Maostercard also hove adopted policies and
procedures to help ensure the independence of our independent registered
public accounting firm and periodically consider whether there should be a
regular rotation of the firm. Further, in addition to assuring the mandated
rotation of the lead audit partner in occordance with SEC rules, the Audit
Committee oversees the selection of the independent registered public
accounting firm's lead engogement partner. The process for selection of the
lead engagement partner involves a meeting between the Audit Committee
Chairman and the candidate for the role, as well as discussions with the
committee ond management, We rotated our lead oudit partner in 2018,
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The Coca-Cola Company

AUDIT MATTERS, (PAGES 88 AND 89)

© https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/investors/annual-
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DIT, (PAGES 57 TO 59)
2 https://www.ge.com/investor-relations/sites/default/files/GE_Proxy2019.pdf
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Strategy

KING & SPALDING COMMENTARY

The proxy provides an opportunity to tell the company’s story not just on governance, but also on strategy a
performance. Having a clear, pithy, and compelling strategy statement can be an important guard against a cos
and distracting activist campaign. Connecting a company’s strategy to its philosophy on executive compensatiof
as described in the CD&A, is important.

ConocoPhillips

CONTINUED STRONG EXECUTION OF OUR VALUE PROPOSITION IN 2018, (PAGES 6 AND 7)
© http://static.conocophillips.com/files/resources/19proxystatement.htm#1

CONTINUED STRONG EXECUTION OF OUR VALUE PROPOSITION IN 2018
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Edison International
PROXY SUMMARY, (PAGE 1)

e https:/www.edison.com/content/dam/eix/documents/investors/corporate-governance/2019-eix-sce-proxy-
statement.pdf

PROXY SUMMARY

The information below is presented to assist shareholders in reviewing the proposals to be voted on at the
Annual Meeting. For more complete information about these topics, please review the Company's complete Proxy
Staternent and Annual Report.

Our Business and Clean Energy Strategy

ElX's core business is conducted by its subsidiary SCE, a rate-regulated electric utility that supplies electric energy
to approximately 15 million peaple in a 50,000 square-mile area of southern California. We are building a modern
\\ electricity company that allows customers to take control of their energy consumption by providing safe, smart, flexible,
. reliable, and affordable services. Our strategy is to grow our core utility business, establish best-in-class operations and
pursue growth beyond SCE to provide superior value to our customers and top quartile financial performance to our
shareholders. At SCE, we are focused on four strategic priorities as we address the challenges of California wildfires
catalyzed by climate change.

Cleaning the power Helping customers make cleaner Strengthening and Achieving operational
system through continued energy choices, including modernizing the and service excellence
leadership in procurement  renewable distributed energy electric grid and doing so safely

of renewable power resources such as roof top solar,

electric transportation, and energy
efficiency programs

This strategy, reviewed and overseen by the Board, is intended to provide a foundation for long-term sustainable growth
and shareholder value,

We remain focused on supporting California’s goal to cut greenhouse gas emissions to 40 percent below 1930
levels by 2030 and ultimately to reduce emissions to 80 percent below 1990 levels by 2050. We believe in a
clean energy future, and are developing smart solutions to society’s climate and energy challenges.

More information on our strategy is included in our Annual Report.
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HCP, Inc.

WHO WE ARE, (INSIDE FRONT COVER)
© http:/irhcpi.com/annual-reports-and-proxy-statements
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Mastercard

STRATEGY, (PAGE 16)
2 https://www.ezodproxy.com/mastercard/2019/proxy/images/Mastercard-Proxy2019.pdf

Strategy

Mastercard is @ technology company in the global payments industry that
connects consumers, financial institutions, merchants, governments, digital
partners, businesses and other organizations worldwide, enabling them to use
electronic forms of payment instead of cash and checks. We make payments
easier ond more efficient by creating o wide range of payment solutions ond
services using aur family of well-knewn brands, including Mastercard®,
Maoestro® and Cirrus®. We are a multi-rail network. Through our core global
payments processing network, we focilitate the switching {outhorization,
clearing and settlement) of payment transactions and deliver related products
and services. With additional poyment copabilities thot include real-time
acceunt-based payments (including outomated clearing house ("ACH")
transactions), we offer customers one partner to turn to for their payment
needs for both domestic and cross-border transactions across multiple
payment flows. We also provide volue-odded offerings such os sofety and
security products, information and analytics services, consulting, loyalty and
reward programs, and issuer and acquirer processing. Qur payment solutions
are designed to ensure safety ond secunity for the global payments system.

We grow, diversify and build our business through a combination of arganic
growth and strategic investments. Our ability to grow our business is
influenced by personal censumption expenditure ("PCE™) growth, driving cosh
and check transactions toward electronic forms of payment, increasing our
share in electronic payments, and providing value-odded products and
services. In oddition, growing our business includes supplementing our core
netwark with enhanced payment copabilities to capture new payment flows,
such as business to business ("B2B"), person to person ("P2P"), business to

I ("B2C")and g ent poyments, through o combination of
preduct offerings and expanded selutions for our customers,

STRATEGY

Core Customers & geogrophies MNew areas
+ Credit + Financiol inclusion + Data anglytics
= Debit - Mew moarkets = Consulting, managed
+ Commercial + Businesses services
« Prepaid « Governments - Sofety & security
« Degital-physical = Merchants - Loyalty & processing
conwergence + Digital players + New payment flows
+ Acceptonce + Local schemes/switches
Enabled by brand, data, technology and people

Grow. We focus on growing our core business globally, including growing our
«consumer credit, debit, prepaid and commercial products and selutions, as
well as increasing the number of payment transactions we switch, We also
look to take advantage of the opportunities presented by the evolving ways
people interact and transact in the growing digitol economy. This includes
expanding merchant access to electronic payments through new technalogies
in an effort to deliver o better consumer experience while creating greater
efficiencies ond security.

Diversify. We diversify our business by:

« working with new customers, including governments, merchants, financial
technology companies, digital players, mobile providers and other corporate
businesses

+ scaling our copobilities and busi into new geographies, including
growing acceptance in markets with limited electronic payments
acceptance today

+ broodening financiol inclusion for the unbonked ond underbonked

201% MASTERCARD PROXY 18
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STRATEGY

Build. We build our business by:

+ creating and acquiring differentiaoted products to provide unique, innovative
solutions that we bring to market to support new payment flows, such as
real-time account-based payment, Mastercard B2B Hub™ and Mostercard
Send™ platforms

providing services across data analytics, consulting, monoged services,
safety and security, loyolty and processing

Strategic partners. We work with a variety of stakeholders. We provide
finencial institutions with solutions to help them increase revenue by driving
preference for Mastercard-branded products, We help merchants, financial
institutions and other organizations by delivering data-driven insights and
other services that help them grow and create simple ond secure customer
experiences. We partner with technology companies such as digital players

ir 2019 MASTERCARD PROXY

and mobile providers to deliver digital poyment solutions powered by cur
technology, expertise and security pratacals. We help national and local
governmments drive increased financial inclusion and efficiency, reduce costs,
increase transparency to reduce crime and carruption, and advance social
programs. For consurmers, we provide faster, safer and more convenient ways
to poy and transfer funds.

Talent and culture. Our success is driven by the skills, experience, integrity and
mindset of the talent we hire. We attroct and retain top talent from diverse
backgrounds and industries by building a world-class culture based on decency,
respect and imclusion in which people have opportunities to do purpose-driven
waork that impacts customers, communities and co-workers on @ global scale,
The diversity and skill sets of our people underpin everything we do.
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Walmart

FISCAL 2019 HIGHLIGHTS, (PAGE 4)

© https://corporate.walmart.com/media-library/document/2019-shareholders-meeting-proxy-statement/_

proxyDocument?id=0000016a-4c1d-dad5-adea-ed9fe7b90000

Fiscal 2019 Highlights

Strategy and Performance

‘Walmart delivered strong performance in fiscal 2019 with the best comp sales in 10 years from our core Walmart U.S.
business, took strategic actions to pesition the International business for growth, and continued solid momentum in comp
sales and membership income at Sam’s Club. Our transformational omni-channel strategy leverages unique assets including
phiysical stores, supply chain and rapidly growing eCommerce capabilities to serve customers in all the ways they want to
shop with the goal of providing solid returns to sharehalders. The four key areas of focus to drive continued success are:

»  Make every day easier for busy families
+ Sharpen culture and become more digital

Our Strategy

Make every day + Priceandvalue

easier for busy Se.great merchints .
families »  Easy, fast, friendly, and fun experience

Sha rpen culture + Investin/empower associates
and become «  Create a high-perfarmance culture
more digital +  Strengthen diversity and inclusion

+ High-performance digital enterprise

Operate with +  Strong, efficient growth

discipline « Consistent operating discipline
»  Strategic capital allocation
Make trust a »  Model excellence in global

com petitive compliance and ethics
«  Lead ial
advantage o sociel and
environmental issues
«  Contribute to the communities

where we operate

+  Operate with discipline
«  Make trust a competitive advantage

Key Accomplishments

Continued incremental price investments for customers in the
U5, and certain international markets
Strengthened assortment by elevating the quality of private

| brands and adding thousands of new brands to Walmart.com
Accelerated innovation by introducing same-day grocery delivery,
expanding online grocery pickup in the U.5. and international
rarkets, and eompleting the acquisition of Flipkart in India
Increased starting hourly wage in the U.S. to $11/hour and paid nearly
%$B00 million in bonuses to hourly Walmart U.5. store associates
Invested in our associates through expanded maternity and
parental leave and a new adoption benefit
Expanded to nearly 200 Walmart Academies with more than

| 450,000 i completing the v training program
Continued to slow new stare openings and prioritize growth from
comp sales and eCommerce
Implemented cost transformation initiatives across the business

| Walmart LL5. physical stores leveraged expenses all four quarters
Hired over 200,000 veterans over the past five years in the U5,
Introduced a benefit for associates to earn a college degree at
accredited universities for 51 a day

Continued to divert waste in our operations

Achieved goal of providing 4 billien meals globally to those in
need over the past five years

As we execute our strategy, we're seeing momentum in our business with improved customer satisfaction and good

financial results:

Surpassed $514 billion total revenue,  3.6% Walmart U.S. comp sales growth  Walmart U.S. eCommerce sales

an increase of more than $14 billion
or nearly 2.8%

Sam’s Club comp sales growth

fuel sales, Sam's Club comp sales
grew 5.5%

excluding fuel, our highest growth in
10 years, and 3.7% including fuel
$13.5 billion returned to shareholders
excluding fuel, of 3.8%, and including  through dividends and share
repurchases; announced FY20 dividend  initial full-year guidance range
is the 46" consecutive annual increase

increased 40%

EPS of $2.26 and adjusted EPS of
$4.91, with adjusted EPS within our

Comparable sales are for the 52-week period ended January 25, 2019, compared to the 52-week period ended

January 26, 2018. For more information regarding our fiscal 2019 financial performance, see our annual report on Form
10-K for fiscal 2019 filed with the SEC on March 28, 2019. Certain financial measures discussed above are non-GAAP
measures under the SEC's rules. See Annex A for more information about how we calculate these financial measures,
why those financial measures provide important information, and, where required, reconciliations to the most directly
comparable financial measures calculated in accordance with GAAP.

4 walmart ::: 2019 Proxy Statement
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Western Digital

Western Digital.

Areas of Focus Geals

Business

Optimize HD/

Lead in Solid State

Move up the Stack

Advance Client Solutions
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Pay-For-Performance Alignment

KING & SPALDING COMMENTARY

The CD&A was modernized before the rest of the proxy statement and it shows, but beware of disclosures that
are too complicated. Companies need to remember the average reader has limited time to review and analyze
these disclosures. Pay-for-performance disclosures should be clear, concise, and (whenever possible) consistent
year-to-year.

Air Products & Chemicals

PAY AND PERFORMANCE ALIGNMENT, (PAGE VIII)
© https://www.sec.gov/Archives/edgar/data/2969/000120677418003394/apd_courtesy-pdf.pdf
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Borg Warner

A STRONG LINK BETWEEN PAY AND PERFORMANCE, (PAGE 6)
© https://www.borgwarner.com/docs/default-source/investors/2018-proxy-statement.pdf?sfvrsn=9448cb3c_18

prorosaL  APPROVAL, BY ADVISORY VOTE, OF THE COMPENSATION OF OUR NAMED
2 EXECUTIVE OFFICERS

Our Board recommends that you vote “FOR" this proposal. @

Why should you vote in favor of our
2019 Say-on-Pay Proposal?

A STRONG LINK BETWEEN PAY AND PERFORMANCE
2018 Performance

During 2018, the Company experienced significant financial 2018 operational highlights versus the Original and Revised
challenges as a result of regulatory and economic headwinds, Guidance include:

As a result of these unexpected changes in the global economy, % — $2.000M

the Company reduced its guidance to the financial community Y 5.0%- e

in September 2018 (the “Revised Guidance™). However, the 2018
total Company economic value ("EV") target goal under our
annual incentive plan, the Management Incentive Plan ("MIP"),
was calculated based upon the Company achieving performance
levels above the high end of the following guidance ranges (the

$1320M - ¢ oqzy -

$1500M
35§ 500m ) 200

“Original Guidance"): $1,000M
® Revenue Growth 5.0% - 7.0%
m  Operating Earnings $1,320M - $1,353M $500M
m  Free Cash Flow $525M - $575M o
Company performance relative to the Original Guidance did not
reach the target level and resulted in an MIP payout at 92.5% of % $0M
target. Details of this calculation are provided on page 37. Revenue Growth®™ Operating Earnings*
Notwithstanding the economic headwinds and the Revised $800M
Guidance, revenue was at a record level and the growth
experienced in 2018 helped drive an annualized revenue growth $700M $525M - $550M -
rate of 7.1%, excluding the impact of currency and M&A, for $600M _$575M_ $575M $580M _
the three-year period ended December 31, 2018, This growth = Original .
exceeded the weighted average growth in the vehicle markets $500M Gun_iance Range
served by the Cr:lmpa ny by 5.8%. This outstanding revenue . = - Eeu:';zen"m -
growth resulted in a payout at 190% of target for the 2016-2018 =
relative revenue growth (“RRG") performance shares. £300M
The Company's three-year stack performance was below the $200M

threshold required when compared to the peer group, and this

resulted in no payout for the 2016-2018 relative total stockhalder  $100M

return (“TSR") performance shares.
Free Cash Flow

™ The Original Guidance includes Non-GAAP measures. We have not
provided a reconciliation of the Original Guidance to GAAP guidance
ranges on the basis that doing so would involve unreasonable efforts.

@ The Revised Guidance includes Non-GAAP measures, We have not
provided a reconciliation of the Revised Guidance to GAAP guidance
ranges on the basis that deing 5o would involve unreasonable efforts,

@ Excludes impact of M&A and foreign currency.

@ Excludes impact of M&A and non-comparable items.

BorgWarner Inc. 2019 Proxy Statement
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Iron Mountain

PERFORMANCE AND COMPENSATION HIGHLIGHTS, (PAGE 6)
2 https:/d18rn0p25nwr6d.cloudfront.net/CIK-0001020569/204fd594-e6ae-4265-b82f-ee94d4551cc5.pdf

PROXY SUMMARY

PROPOSAL ‘ APPROVAL, BY A NON-BINDING ADVISORY VOTE, OF THE
COMPENSATION OF OUR NAMED EXECUTIVE OFFICERS

2 @ The Board recommends a vote FOR this Proposal
P See page 29
» PERFORMANCE AND COMPENSATION HIGHLIGHTS
Revenue ($MM): AFFO ($MM): 3 Year CEO Pay - TSR Alignment
37.73
12,000 =
32.48 324
9,600
*'10% ~1 6% o
+ 200"' o ® Realizable Pay
64 226 5374 m Opportunity
3,846 »12/31 Stock Price
$ §752 R
I I I -
0
2017 2018 2017 2018 2016 2017 2018
» CEO
100/0 CEO: William Meaney (Age 59; CEO 2013-present)
Salary PERCENTAGE 2018 CEO INCENTIVE
75% ‘ COMPENSATION AT RISK: 68% of Total Compensation
Ln /0 METRICS USED FOR SHORT-TERM

INCENTIVE COMPENSATION: Revenue, Adjusted
EBITDA, AFFO, Strategic Goals

METRICS USED FOR LONG-TERM
INCENTIVE COMPENSATION: Revenug, Adjusted
EBITDA, Relative TSR, ROIC

STOCK OWNERSHIP GUIDELINES: Yes
ANTI-HEDGING/ ANTI-PLEDGING POLICY: Yes



https://d18rn0p25nwr6d.cloudfront.net/CIK-0001020569/204fd594-e6ae-4265-b82f-ee94d4551cc5.pdf

PepsiCo

CHAIRMAN AND CEO PAY-FOR-PERFORMANCE ALIGNMENT, (PAGE 45)
© https:/www.pepsico.com/docs/album/annual-reports/2019-proxy-statement.pdf?sfvrsn=39db6929_2

EXECUTIVE COMPENSATION

Chairman and CEO Pay-For-Performance Alignment

The PepsiCo TSR shown in the table below illustrates the year-to-year return, including stock price appreciation

and reinvested dividends, on PepsiCo’s Common Stock on a calendar year basis, indexed to a 2013 base year. As a
comparison, the median TSR generated by PepsiCo's peer group is depicted below, indexed to a 2013 base year. The table
alsoillustrates PepsiCo's year-to-year Core Constant Currency EPS Growth' on a fiscal year basis, adjusted for payout
linked to our incentive plans and indexed to a 2013 base year.

age v (5%)
AT
v
$30.00 175
———t -o PepsiCo TSR
as =150
$25.00 -8~ PepsiCo Core
= N Constant
@ 125 Currency =
5 3200 EPS Growth® 2
E 100 8 * Median Peer E
= oo é Group TSR™ g
[
5 $13.10 75 2 o
3 z 3
g $1000 . E S
H = ®m Long-Term >
S $6c Incentive §
ot 35.0 L2s Annual =
: Incentive
$0-l Bra | $1.30 | Lo = Base Salary
(. Mooy} (M Laguarta)
Performance Year 2013 2014 2018 2016 2017 2ms 65

(1) The above chart is different than the 2018 Summary Compensation Table on page 59 of this Proxy Statement. SEC rules require disclosure
of stock-settled awards in the year granted and disclosure of cash-settled awards in the year in which the relevant performance criteria
are satisfied, whether or not payment is actually made in that year, Consistent with these rules, Ms. Nooyi and Mr, Laguarta's 2018
compensation reflected in the 2018 Summary Compensation Table includes the Performance Stock Units (“PSUs") granted in 2018 and
their respective Long-Term Cash ("LTC") Awards granted in 2016, which is based on performance over the 2016-2018 performance period
and paid out in March 2019, Mr. Laguarta's total compensation is below the median of peer group CEO compensation, thereby providing
room for future increases in target compensation assurning sustained performance and demonstrated leadership.

(2) Flease refer to Appendix A of this Proxy Statement for a description and reconciliation of this non-GAAFP compensation performance
measure relative to the reported GAAP financial measure. In calculating this compensation performance measure, PepsiCo's 2018
core constant currency EPS growth was adjusted to exclude certain gains associated with the sale of assets and insurance claims and
settlement recoveries and PepsiCo's 2016 core constant currency EPS growth was adjusted to exclude the impact of the Venezuela
deconsolidation that occurred in 2015,

(3} TSR based on stock price appreciation and reinvested dividends of PepsiCo’s peer group in effect for each performance year.

(4) LTI awards for the 2018 performance year consist of PSUs (66%) and LTC Awards (34%) at target under our current LT program design
(further described in the “Long-Term Incentive Awards” section on page 51 of this Proxy Statement) and differ from the value reported in
the 2018 Summary Cornpensation Table under the SEC rules. PSU and LTC Award values for each performance year are approved by the
Board and granted the following year. For example, the PSU and LTC Award values for the 2018 performance year are the 2019 LTI awards
that were approved by the Board and granted in 2019, The table excludes the special PSU award that was granted to Mr. Laguarta in 2018.

% PEPSICO 2019 PROXY STATEMENT | 45

Key Proxy Statement Disclosure Trends

2


https://www.pepsico.com/docs/album/annual-reports/2019-proxy-statement.pdf?sfvrsn=39db6929_2

£
[e]
Q
£
[\
[9]
3
>
e
g
E
E
E

o
o

(2]
©
c
=
[
()
=
>
(%]
o)
O
0
[m)
+—
[
(0]
S
[0]
+—
3]
2
(4]
>
x
o
=
o
>
(]
ho

CEO/NEO Performance Scorecards

KING & SPALDING COMMENTARY

Brief scorecards for executive officer performance distill complicated compensation plans and decisions into

an easy-to-understand format. When done well, these can be very effective. However, companies should be
wary of any unduly flattering or simplistic descriptions; investors may ask the compensation chair to explain why
superlatives are used when describing executive performance.

Allstate

COMPENSATION DECISIONS FOR 2018, (PAGE 40)
© https:/allstateproxy.com/media/1013/347423-4-_15_allstate_nps_wr.pdf

Exgcutive Compensation | Compensation Clscussion and Analysis

Compensation Decisions for 2018

THOMAS J. WILSON 2018 COMPENSATION
i 5 g A = (in millicns)
Chair, President, and Chief Executive Officer Base Salary
Key Responsibilities Long-Term ?1'3
Qur Chair, President, and CEQ is responsible for managing the Company's Incentive Annual
strategic directson, operating results, organszational health, ethics and Award Incentive (cash)
&, And COMpOate f I 9.7 567

2018 Performance

B, Wilsoes total compensation and the amount of £ach COMPensation element are driven by the design of our coMpensation program,
his responsibiities, experience and performance, and peer compary CEQ compensation. The committee's independent compensation
congultant annually renegws Mr. Wilson's compensanon payments to advise the commettee i any cmnges. are warranted.

Mr. Wilson's performance as Chair, President, and CED is evaluated under five categories: operating results, developing and
implemanting lang-term strategy, mamntaining and motivating a bigh-peraen Rearn, corporati st Jship and Board
effectweness. Performance is assessad over one- and three-year time penods.

Operating Results. Achieved all five 2018 Operating Priorites. Insurance premiums and contract charges increased by $1.8 billion
[53%), and policies in force gréw by 38.4% 1o 1M39 million, Adjusted net income” rose 10 $2.85 bilion in 2018 from $2.47 billion in the
prior year. Allstate's annual total shareholder return was down for 2018, Allstate's three-year period total return was 40.7%, which
exceeds both the three-year return of peers (25.3%), and the three-year return of the S&P 500 index (30.4%),

Long-term Strategy. Improved competitive position of existing busnesses while continuing to build long-term growth platforms.
Acquisition of fe in 2007 is per rREtrics, Acquired Infafsmar in 2018,

High-Performance Team. Extremely competent, highly engaged team with excellent collaboration to achieve strategic vision.

Corporate Stewardship. Corporate reputation is at an al-time high. Allstate is a leader in supporting youth empowerment and
ending domestc violence:

Board Effectiveness. Excellent governance processes, Board diversity, and shareholder engagemant

2018 Compensation Decisions

Mr. Witson's annual cash incentive target of 300% of salary »  Equity Incentive Awards. In February 2018, based on its.
rpmaingd unchanged but his long-berm egquity incentive target assessment of Mr, Wilson's performance in delivering strang
was increased to 775% of salary (previousty 750%). business results in 2017, the committes granted him equity

awards with a grant date fair value of $9.687,526, which was
Mr. Wilson's target equity incentive award opportunity of
TT5% of salary.

b Salary. In 2018, the Board increased Mr. Witsan's salary from
$1250,000 to $1,300,000, based on an evaluaton of his
performance, level of responsibility. experience, and target
compensation as compared to the peer group.

Annual Cash Incantive Award. Mr. Wilson's target annual
incentive payment of 300% of base salasy with & Maxirmum
funding opportunity for the award pool of 200% of target
was unchanged in 2018. The committee approved an annual
cash incentive award of $6719.194, which was equal to the
funding level as determined by the actual results for the three
performance measures of 73.4% of target

40 www.alistateprony.com
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BlackRock

2018 NEO COMPENSATION AND PERFORMANCE SUMMARIES, (PAGE 67)
2 https://ir.blackrock.com/Cache/1001251221.PDF?0=PDF&T=&Y=&D=&FID=1001251221&iid=4048287

Compensation Discussion and Analysis | 4. 2018 NEO Compensation and Performance Summaries

Laurence D. 2o ) Responsibilities:

Fink R \11. Fink develops and guides BlackRock's long-term strategic
00 direction to deliver value for clients and shareholders.

Annual Incentive Award - Cash $ 1,750

C rman and CEO

iz R H e is responsible for senior leadership development and
Annual Incentive Award - Equity ~ § 4,250 succession planning, defining and reinforcing BlackRock's

P e 7 ission and culture, and engaging with key strategic clients,

Long-Term Incentive Award $10,500
industry leaders, regulators and policy makers.

Total Annual Compensation $24,000

Overall Assessment: Partially Meets

In 2018, BlackRock expanded operating margin, executed on key strategic initiatives, made significant progress towards inclusion
and diversity objectives, and outperformed our Traditional LC Peers 2! in light of a difficult market environment. Nonetheless, due to
BlackRock's financial performance relative to expectations and underperformance in alpha-generating products, the Compensation
Committee's assessment resulted in a Partially Meets determination. Based on the performance assessment, the Compensation
Committee set Mr. Fink's 2018 total compensation at $24 million, down 14% from 2017.

Compensation Scorscard

Performance Highlights Assessment
3 2 + Under Mr. Fink's leadership, BlackRock generated organic growth, increased year-over-year Partially M
Financial ! k : ! : i artially Meets
Performance revenue, expanded operating margin and grew EPS in 2018, despite meaningful headwinds in the

asset management industry.

Deep client relationships and a solutions-based approach drove long-term organic asset growth of
2% iin 2018, compared to large cap asset management peers, which saw organic decay on
average.

Under Mr. Fink's leadership, BlackRock was able to generate consistent growth and financial
results despite market volatility, once again resulting in a 50% P/E multiple premium versus large
cap asset management peers at 2018 year end.

BlackRock
Measures | 2017
Met Mew Base Fee Growth T%
Operating Income, as adjusted’! ($m) $5,269
‘Year-over-year change +13%
Operating Margin, as adjusted‘t 44.1%
Year-over-year change +30bps
Diluted Earnings Per Share, as adjustedi*! $22.49
‘Year-over-year change +1 7%

Share Price Data BlackRock

NTM P/E Multiple!® 14.2x
Annual appreciation/depreciation -24%

(1) Amounts are shown on an “as adjusted” basis. For a reconciliation with GRAP, please see Annex A,

(2) Traditional LC Peers refers to Alliance Bemstein, Affiliated Managers Group, Franklin Resources, Eaton Vance, Invesco, Legg Mason and T, Rowe Price.

(3) Mext Twelve Months "NTM”) P/E multiple refers to the Company's share price as of December 31, 2018 divided by the consensus estimate of the Company's expected eamings
over the next 12 months, Sourced from Factsat
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Compensation Discussion and Analysis | 4. 2018 NEQ Compensation and Performance Summaries

Performance
Category Performance Highlights Assessment

Business Deliver Superior Client Experience Partially Meets

Strength :
Long-term performance remains strong over the 3-yr and S-yr peried, although there wera 1-

year performance pressures across the alpha-seeking investments platform.

In a difficult market environment, Mr. Fink led BlackRock's increased focus on providing
haelistic, client-centric solutions through innovative portfolio construction across its diverse
platform.

Mr. Fink met with over 300 strategic clients, sharing insights from his engagements with
institutions, governments and central banks around the world. He oversaw the prograss
against strategic initiatives, through both organic and inorganic investments, to position
BlackRaock for long-term growth. He continues to serve BlackRock and its elients as a thought
leader In the broader financlal services industry.

Drive Organization Discipline

« Mr. Fink oversaw progress of our strategic initiatives, through both organic and inorganic
investment, that support BlackRock's long-term growth drivers and innovative investment
solutions, including the acquisitions of Citibanamex Asset Management and Tennenbaum
Capital Partners.

With Mr. Fink's engagement, BlackRock Global iShares generated 10% organic growth for
2018 and maintained the #1 market share of ETF AUM and net flows globally.

Lead in a Changing World

In partnership with Mr. Goldstein, Mr. Fink advanced BlackRock's tech2020 strategy and
delivered a 19% increase in technology services revenue year-over-year.

He oversaw the expansion of BlackRock's technology portfolio with minority investmentsin
Acorns and Envestnet and continued investment in Aladdin Wealth and digital distribution
tools like Adviser Center, iRetire and Cachematrix.

hr. Fink continued to exemplify strong execution of long-term strategy and sustainability
standards, overseeing the expansion of the BlackRock Investment Stewardship team to
adaptto a variety of political, econemic, and regulatery changes shaping the financial
services industry on behalf of our clients.

.

www.argyleteam.com

Organizational [ Meets/Exceeds
Strength Drive High Performance

68 As Chalrman and CEQ, Mr. Fink drave performance axcallence through the Global Executive
@ Committee, emphasizing the importance of differentiation and meritocracy.

Mr. Fink led the ongoing build cut of the BlackRock Academies, a suite of tailored learning
platforms designed to build mastery of key subject areas among employees, to improve talent
development, and better serve clients.

Build a More Diverse and Inclusive Culture

+ Mr, Fink fostered a collaborative and inclusive culture through employee engagement
initiatives such as the firm's Knowing BlackRock program and diverse range of affinity
networks.

He drove expanded representation of famale and ethnically diverse employees across
BlackRack in 2018,

Under Mr. Fink's leadership, as measurad by BlackRock’s 2018 Employea Opinion Survey,
employee engagement remains strong, with strong positive scores in engagement (83%),
enablement (7 1%), and satisfaction (79%:).

Develop Great Managers and Leaders

« Mr. Fink centinued to drive the Company's succession planning, refreshing succession plans
for more than 100 key reles through a robust, peer-reviewed process and further deepened
focus on executive development.

68 BLACKROCK, INC. 2019 PROXY STATEMENT
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The Coca-Cola Company

2018 COMPENSATION DECISIONS FOR NAMED EXECUTIVE OFFICERS, (PAGE 62)
© https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/investors/annual-
meeting/2019-Proxy-Statement.pdf

KEY RESPONSIBILITIES 2018 COMPENSATION (MILLIONS)
In Mr. Quincey's role as President and Chief Executive $9_6 $1.5
Officer for 2018, he was responsible for providing overall Long-Term Base Salary
vision and strateqy for the Company. He oversaw Incentive £,
the operations in over 200 countries and territories
and provided franchise leadership for approximately = 55.0
225 bottlers. Annual Incentive
James Quincey
President and
Chief Executive Officer®
COMPENSATION DECISIONS
BASE SALARY: Effective April 1, ANNUAL INCENTIVE: $5,040,000, comprised of $4,890,000 LONG-TERM INCENTIVE: Mr. Quincey
2018, Mr. Quincey's base salary was from applying his Business Performance Factor under the plan received a long-term incentive grant in
increased by 15% to $1,500,000 to align  formula and $150,000 for individual performance (see page 55).  February 2018 valued at $9,642,481, split
his salary to the competitive market. The 2018 scorecard highlights below were considered in into 2/3 performance share units and /3 c
determining the Individual Performance Amount. stock options. o
o
; €
2018 SCORECARD HIGHLIGHTS: o
et
5}
» Continued to lead the Company's evolution as a total beverage company. >
» Oversaw the continued development of the senior leadership team, including naming a new President and Chief Operating Officer; g
instituting the transition of the Chief Financial Officer role; naming two new group presidents; naming a new Chief Technical Officer; 3
expanding the duties of the Chief Information Officer; and creating the new Global Ventures Group. =
» Worked in close partnership with the Chairman of the Board and fellow Directors. In December 2018, the Board elected Mr. Quincey 2
Leadership inceming Chairman (contingent on his reelgction at the 2019 .Ann.ual Mr_eeting}. .
» Led the launch of the Company's World Without Waste initiative, including global goals to reduce packaging waste and
increase recycling.
: . . S : : : _ 69
» Oversaw growth in the Company's core sparkling category, including the introduction of Coca-Cola Zero Sugar in more countries and
the relaunch of Diet Coke in North America.
» Expanded the Company’s product portfolio through a strategy of lifting, shifting and scaling successful brands in new markets, including
the expansion of smartwater to 23 additional countries and the rollout of FUZE TEA and AdeZ in 37 countries and 19 countries,
respectively, across Europe.
» Led a series of acquisitions and investments, including the Company's acquisition of Costa Limited and a minority investment
Operaticnal in BODYARMOR.
s » Provided system leadership for the completion of refranchising in North America.
» Oversaw the delivery of previously established productivity targets for 2018.
(o) » Led the continued implementation of a new compensation strategy to align total employee rewards to the growth strategy of
!Jﬁg the Company.

» Drove the Company’s continued cultural shift toward an emphasis on empowerment, curiosity, inclusivity and a test-and-learn approach.
People and  » Demonstrated a continued focus on developing women and diverse talent for leadership roles.
Culture

Mr. Quincey served as President through December 31, 2018. In December 2018, contingent on his reelection as a Director, the Board elected Mr. Quincey to
succeed Mr. Kent as Chairman of the Board following Mr. Kent's retirement as Chairman in April 2019,

Key Proxy Statement Disclosure Trends
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Allgnment with Investor Stewardship
Group Governance Principles

KING & SPALDING COMMENTARY

The Investor Stewardship Group’s Corporate Governance Principles are a six-point framework for public
companies listed in the United States, supported by members with combined AUM in excess of $31 trillion.
Several companies have demonstrated their compliance with the principles in the proxy, creating a one page
disclosure that highlights good governance practices.

Altria

CORPORATE GOVERNANCE HIGHLIGHTS, (PAGE V)
© http://investor.altria.com/Cache/1001250672.PDF?0=PDF&T=&Y=&D=&FID=1001250672&iid=4087349

PROXY STATEMENT SUMMARY

Corporate Governance Highlights

BoardIndependence  » 10 of our 1| director nominees are independent
and Composition

= |ndapends esiding director with clearty defined duties. including
being available for consultation and communication if requested by
major shareholders
= All NYSE-required Board committees consist solely of independent directors
= Independent Committee Chairs
= Regular executive sessions of independent directors
= Resignation policy for directors wiho fail to receive majority support in an
uncontested election
= Director retirement guidedines
= Board diversity from vanious. perspectives
Board Performance . Tithee Preating
- sur 2018 Annua of Share
A of strategic p! ent and ex
. of key risk ¥ risk manager 5585
= =
.
-
= Comprel entation
Shareholder Rights = Annual election of directors
= Directors elected by majority voting except in contested elections
. . onevole standard
- 255 with market terms
Policies, Programs
and Guidelines

executive officers

We believe the foregoing practices are well aligned with the Investor Stewardship Group's
corporate governance framework for ULS. listed companies.
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Corning

CORPORATE GOVERNANCE AND THE BOARD OF DIRECTORS, (PAGE 16)
© https://s22.q4cdn.com/662497847/files/doc_financials/annual/2018/Proxy_LowRes_Updated03192019-(1).PDF

Corporate Governance
and the Board of Directors

Corporate Governance

Our Board of Directors employs practices that foster effective Board oversight of critical matters such as strategy,
management succession planning, financial and other controls, risk management and compliance. The Board reviews our
major governance policies, practices and processes regularly in the context of current corporate governance trends, regulatory
changes and recognized best practices. Corning also chooses to align its corporate governance practices with the Investor
Stewardship Group's (I5G) Corporate Governance Framewaork for U.5. Listed Companies.

The following sections provide an overview of our corporate governance structure and processes, including key aspects of our
Board operations, and how they align with the I5G Principles for U.S. Listed Companies.

Practice Description

ISG Principle 1: Boards are accountable to shareholders
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All directors are elected annually, which reinforces our Board's accountability

to shareholders.

Our by-laws mandate that directors be elected under a “majority voting” standard in
uncontested elections. Each director nominee must receive more votes “For” his or her
election than votes “Against” in order to be elected.

Proxy access Eligible shareholders may include their director nominees in our proxy materials.

No poison pill Corning does not have a poison pill.

Annual election of directors

Majority voting standard for
director elections

ISG Principle 2: Shareholders should be entitled to voting rights in proportion to their economic interest

One-share, One-vote Corning's has one class of voting stock.

ISG Principle 3: Boards should be responsive to shareholders and be proactive in order to understand
their perspectives

Management and Board members met with investors owning 45% of shares outstanding/
two-thirds of Corning's fifty largest shareholders in 2018. Engagement topics included
Corning’s Strategy and Capital Allocation Framework, governance, compensation, human
capital management, and sustainability matters.

Shareholder outreach

ISG Principle 4: Boards should have a strong, independent leadership structure

Our Corporate Governance Guidelines require a Lead Independent Director with specific
Lead Independent Director  responsibilities to ensure independent oversight of management whenever our CEO is also
the Chair of the Board. See page 18.
Annual Evaluation of The Board considers the appropriateness of its leadership structure annually and discloses in
Leadership Structure the proxy statement why it believes the current structure is appropriate. See page 18.

16 CORNING 2019 PROXY STATEMENT
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Corporate Governance and the Board of Directors

ISG Principle 5: Board should adopt structures and practices that enhance their effectiveness

Our Corporate Governance Guidelines require a substantial majority of our directors to

be independent. Currently, all directors but one (or 93%) are independent. Except for our

Executive Committee, each of our Board committees consists entirely of independent

directors. See page 21.

Our Board is composed of accomplished professionals with broad perspectives, skills,

Skills and qualifications experiences, and knowledge relevant to our business, resulting in a high-functioning and
engaged Board. A matrix of relevant skills can be found on page 29.
The Committee seeks to achieve diversity within the Board and adheres to the Company’s
anti-discrimination policies. Accordingly, the Committee is committed to actively seeking

Commitment to Diversity out highly gualified women and minority candidates, as well as candidates with diverse
backgrounds, skills and experiences, to include in the paol from which Board nominees are
chasen. See page 23.
The current average tenure of members of our Board, excluding our CEQ Mr. Weeks, is
8.2 years. Qur director retirement policy requires a director to retire at the annual meeting
of shareholders following the director’s 74th birthday. The Board, upon a recommendation

Director tenure of the Nominating and Corporate Governance Committee, may waive this limitation for any
Director if the Board determines that it is in the best interests of the Company. In addition, a
director is required to submit an offer of resignation for consideration by the Board uponany
significant change in the director’s principal employment or responsibilities. See page 22.
Carning values director participation on other public company boards as a means of adding
rigor to our governance and risk oversight practices. However, we have a policy to help
provide confidence that each of our directors can dedicate the meaningful amount of time

Director overboarding necessary to be a highly effective member of the Corning Board. Absent review and approval
by the Nominating and Corporate Governance Committee, a non-employee director may
serve on no more than four other public company boards and an employee director may
serve an no maore than two other public company boards.

Independence

The Board and each committee conducts an annual review of its effectiveness. The Chair

of the Nominating and Corporate Governance Committee, as part of the Board evaluation,
Board and committee annually interviews each director and solicits his or her opinion regarding the Board's
evaluations performance, effectiveness and areas of focus. From those discussions, the Chair reports the
results of the self-evaluation to the full Board, composes a list of action items and follows-up
to ensure implementation.
Directors attended 99% of combined total Board and applicable committes meetings in
2018, and all then-sitting directors attended the annual meeting. See page 26.
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Meeting attendance

ISG Principle 6: Boards should develop management incentive structures that are aligned with the long-term
strategy of the company

We require robust stock awnership for directors (5x annual cash retainer), CEQ (6x base

Robust stock ownershi
s P salary), other MEOs (3x base salary) and non-NEO senior management (1.5x base salary).
guidelines
See page 40.
Shareholder support for
% P2 i Caorning's executive compensation program received 90% shareholder support in 2018.
executive compensation
Compensalich Canmitie The Compensation Committee annually reviews and approves incentive program design,
oversight of executive e ; : i : ;
goals and objectives for alignment with compensation and business strategies.
compensation

Annual and long-term incentive programs are designed to reward financial and operational

Long- and short-t
A o T performance in support of Corning's Strategy and Capital Allocation Framewaork, a topic on

Is drive executive
goa which management regularly engages sharehalders, and which has resulted in a significant
compensation by ; . ; S
increase (95%) in sharehalder value since its inception.
Clear communication The proxy statement clearly communicates the link between management incentive plans
of economic drivers of and the Company’s short and long-term perfarmance, and the success of the Company's
executive compensation Strategy and Capital Allocation Framework in particular.
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Prudential

PRUDENTIAL FOLLOWS THE INVESTOR STEWARDSHIP GROUP’S (ISG) CORPORATE GOVERNANCE FRAMEWORK FOR U.S. LISTED

COMPANIES, (PAGE 21)

© http://www3.prudential.com/annualreport/report2019/proxy/images/Prudential-Proxy2019.pdf

PRUDENTIAL FOLLOWS THE INVESTOR STEWARDSHIP GROUP’S (ISG) CORPORATE GOVERNANCE

FRAMEWORK FOR U.S. LISTED COMPANIES

ISG Principle

Prudential Practice

Principle 1:
Boards are accountable to shareholders.

o All directors stand for election annually

= Proxy access with market terms

« Board and Lead Independent Director letters and videos provide
large and small investors insight into Board strategy and
oversight objectives, and corporate governance practices

Principle 2:
Shareholders should be entitled to voting rights in proportion to their
economic interest.

« No dual class structure; each shareholder gets one vote per
share

« Majority voling in uncontested director elections, and directors
not receiving majority support must tender their resignation for
consideration by the Board

Principle 3:
Boards should be responsive to shareholders and
be proactive in order to understand their perspectives.

Management and Board members met with investors owning a
majority of shares outstanding in 2018

Engagement topics included sustainability and social strategy,
Board composition, leadership and refreshment, succession
planning, and executive compensation program

Principle 4:
Boards should have a strong, independent leadership structure.

« Strong Lead Independent Director with clearly defined duties
that are disclosed to shareholders

« Board considers appropriateness of its leadership structure at
least annually

« Strong Independent Committee Chairs

Proxy discloses why Board believes current leadership structure

is appropriate

-

Principle 5:
Boards should adopt structures and practices that enhance their
effectivenass.

« As of April 5, 2019, 83% of Board members are independent

« 80% of our independent Board members are diverse

« Annual Board evaluation by independent third party; results and
next steps summarized in proxy statement

e Active Board refreshment plan; five new Board members
refreshment in last four years

« Directors attended 99% of combined total Board and applicable
committee meetings in 2018, and all directors attended the
2018 Annual Meeting

Principle 6:
Boards should develop management incentive structures that are
aligned with the long-term strategy of the company.

« Executive Compensation program received approximately 96%
shareholder support in 2018

« Compensation Committee annually reviews and approves
incentive program design, goals and objectives for alignment
with compensation and business strategies

+ Annual and long-term incentive programs are designed to
reward financial and operational performance that furthers short-
and long-term strategic objectives
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Southern Company

ALIGNMENT WITH INVESTOR STEWARDSHIP GROUP CORPORATE GOVERNANCE PRINCIPLES, (PAGE 35)
@ https:/southerncompanyannualmeeting.com/media/2517/346338-1-_35_southern-company_nps_wr-spread-_r1.pdf

Alignment with Investor Stewardship Group Corporate
Governance Principles

Below we identify each of the Investor Stewardship Group's corporate governance principles and note how our specific
actions, practices and beliefs are aligned with these principles.

Principle Boards are accountable to stockholders

» All Directors stand for stockholder election annually » Adopted market-standard proxy access for stockholders

» Majority voting standard in uncontested Director » Fully disclose our corporate governance practices
elections, and Directors not receiving majority support
must tender their resignation for consideration by
the Board

Principle Stockholders should be entitled to voting rights in proportion to their economic interest

§ » One class of common stock, with each share carrying equal voting rights (a "one-share, one-vote" standard)
€ : s : :
o Principle Boards should be responsive to stockholders and be proactive in order to understand their perspectives
©
3 » Process in place for stockholders and interested parties » Responded to a stockholder proposal that received
8 to communicate with Lead Independent Director or significant support at the 2017 annual meeting by
g other independent Directors posting our Planning for a Low-Carbon Future report in
= » Proactive year-round stockholder outreach efforts that April 2018 and setting GHG emission reduction goals for
include participation of independent Directors, with 2030 and 2050
feedback provided to the Board
74
Principle Boards should have a strong, independent leadership structure
» Annual public disclosure of the Board's reasoning » Independent chairs of all Board committees
underlying its leadership structure and affirmation that » Strong Lead Independent Director with clearly defined
the current leadership structure is appropriate duties that are disclosed to stockholders

Principle Boards should adopt structures and practices that enhance their effectiveness

» 15 of 16 Directors, or 94%, are independent » Board has full and free access to officers and employees
» Directors reflect a diverse mix of qualifications, skills » During 2018, each of the incumbent Directors attended
and experience relevant to our businesses and strategies 94% of the total of all meetings of the Board and its
» 3 of our Directors are women and 4 of our Directors are committees and each of the 15 nominees for election
ethnically diverse at the 2018 annual stockholder meeting attended
the meeting

» All Board committees are fully independent
» Active Board refreshment with 3 new Directors since

» Annual Board and committee self-assessment
March 2018

Principle Boards should develop management incentive structures that are aligned with the long-term strategy
of the company

» Say on Pay vote received 95% stockholder support at » Addition of new GHG reduction metric to CEQ's
2018 annual meeting incentive compensation in 2019

» Responsive to stockholder feedback in considering
adjustments to earnings and holding key members of
management accountable
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Proxy Voting Summaries

KING & SPALDING COMMENTARY

Proxy statements are long, complicated documents that serve many purposes, but the most essential of them is
to solicit votes. More companies are making it very easy to see exactly what votes are being asked for; the most
effective also include short statements in support of the company’s recommendations.

CVS Health

PROXY STATEMENT HIGHLIGHTS (PAGE 4)

© http://www.cvshealthannualmeeting.com/media/2445/350873-1-_13_cvs-health_nps_wr.pdf

Proxy Statement Highlights

This summary highlights selected infarmation in this Proxy Statement — please review the entire document before voting.

Al of our Arnual Meating materials are available in cne place at www.cvehealthannuaimesting.com. There, you can dewnload
alectronic copies of our Annual Report and Proxy Statement, and use the link to vote

. Voting tems
Further
Board Recommendation information
Itern 1 v FOR each Our 16 directors are ssasoned leaders who bring a n o17
Election of directors director nominee  Mix of skills and qualifications to the Board
e 2 v FoR Based on its recant evaluation, our Audit Committee 3334
Ratify the appointment of believes that the retention of Ernst & Young LLP
the Company's independsnt is in the best interests of the Company and
registerad public accounting its stockhelders
firm for 2019
Item 3 v FoR Cur exscutive compensation program reflects W 35-36
Say on pay - an advisory our unwavering commitment to paying for
vate on the approval performance and reflects feedback received from
of tha Compary's stockholder outreach
exacutive compansation
Iterm 4 *  AGAINST The proposal is overly restrictive and broad, u JBE-7B
Stockhalder proposal preventing the Board from esercising discration to
regarding exclusion of consider impartant additional factors, Further, we
legal or compliance believe that aur approach to incantive compansation

far our senlor executives, which considers individual
results, company performance and the values set
forth In cur Code of Canduct, is an appropriate way
to align the inferests of cur senior exscutives with the
leng-tarm interests of cur stockhaolders

costs from financial
parformance adgustments for
aexacutive compensation

4 WCVSHealth | 2019 Proxy Statement
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Southern Company

PROXY VOTING ROADMAP, (PAGE 8)
© https://www.southerncompanyannualmeeting.com/media/2517/346338-1-_35_southern-company._

nps_wr-spread-_r1.pdf

>
>

Proxy Voting Roadmap

8

Responsibility Committee, has nominated 15 of the Directors currently serving for re-election
to the Southern Company Board of Directors.

Item1

Election of 15 Directors

» The Board, acting upon the recommendation of the Nominating, Governance and Corparate ks .
v o

» lanaki Akella » Thomas A Fanning » Ernest J. Moniz The Board
» luanita Powell Baranco » David J. Grain *» William G. Smith, Jr. recommends a vote
» Jon A Boscia » Donald M. James » Steven R. Specker FOR each nominee
» Henry A. Clark Il » John D. Johns » Larry D. Thompson for Director
» Anthony F. Earley, Ir. » Dale E. Klein » E Jenner Wood lll

See page 22 b

» Each nominee holds or has held senior executive positions, maintains the highest degree of
integrity and ethical standards and complements the needs of the Company and the Board.

Through their positions, responsibilities, skills and perspectives, which span various industries
and organizations, these nominees represent a Board of Directors that is diverse and
possesses appropriate collective gualifications, skills, knowledge and experience,

v

Item2
Advisory Vote to Approve Executive Compensation
(Say on Pay)

» We believe our compensation program provides the appropriate mix of fixed and at-risk recommends a vote
compensation. Our short- and long-term performance-based compensation program ties EORthisproposal
pay to Company performance, rewards achievement of financial and operational goals and
relative total shareholder return (TSR], encourages individual performance that is in line with See page 83 b
our long-term strategy, is aligned with stockholder interests and remains competitive with
our industry peers.

Item 3

Ratify the Independent Registered Public
Accounting Firm for 2019

» The Audit Committee has appointed Deloitte & Touche as our independent registered public
accounting firm for 2019,

» This appointment is being submitted to stockholders for ratification.

Item 4
Approve an Amendment to the Certificate of Incorporation
to Reduce the Supermajority Vote Requirement to a -

Majority Vote

The Board
» A supermajority vote requirement like the one contained in Article Eleventh of the Restated t
Certificate of Incorporation (Certificate of Incarporation or Certificate) historically has been recommends a vote
intended to facilitate corporate governance stability and provide protection against self- FOR this proposal
interested action by large stockholders by requiring broad stockholder consensus to make
certain fundamental changes. Seepage8s b

» As corporate governance standards have evolved, many stockholders and commentators
now view a supermajority requirement as limiting the Board's accountability to stockholders
and the ability of stockholders to effectively participate in corporate governance.

Southern Company 2019 Proxy Statement
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Walmart

PROXY VOTING SUMMARY, (PAGES 7 AND 8)
© https:/s2.g4cdn.com/056532643/files/doc_financials/2019/annual/348234(1)_20_Walmart_NPS_WR.pdf

Proxy Voting Summary

You b pray materisls b e Board i saliciting your promy ,.w.smm.mnzmvw
L mlnn ¥ i i v
Mm:a«wanenmumlmmmumw nmdwmwwmr!ﬁmaummu
read the entire prowy (7067 are suppled

mmmﬁwalm Pumnh:mn-hwdmmxmwm for the munlnqdclrh-n

pereny “.

were first )hlrn

ton April 23,2019,

If yow are unable to sttend in person, you can view & live webcast of the 2019 Anrual Shareholdiers” Meeting ot

etpeiistock malmart com.

Proposal No. 1 Election of Directors (page 10)

Proay Voting Semmary
Bard Demageaphict
Independence = Bl 12 nominees ane i and of 12
. uwumwmmwwwwwmw .
o g bl Proposal No. 2 Advisory Yote to Approve Named
ot e Executive Officer Compensation (page 42)
T : ggm':;“"'m e Compensation Aligned with Fiscal 2019 Total Direct Compensation (at target)
T s T = Cash Equity
Exprrionce ralpart 4o e buni e, inchuding: = Emcythve compensation program. oy : Fetestion Stack
% 5 5 3 g with cur 7 of Y Vi « EEH: about 1B of
Fotsd Expersence Sesior Leadership Experience heeavily baved on performance gt TOC : macoﬁ =
 — Lt W — 12 < Mo ke TR o CEE s Tl s pa e \ AT oftaget TOC o
kot o barnational Busieans Experience  Finance, Accounting, or Firgncad Reperting 2019 total direct compensation was 55 15 = 3-ywar veting pericd [5)
=t i ak based o achiaving goals reletedto  Annest incenties — @ | g | I Performanse Equity -
5 12z ﬁ — &2 sales and RO ! Based « lLargest component of S
. of narget TDC target TOC [}
Techrclogy or a-Commeece Exparience Fiequistory, Lagal or Risk Managemet Experience Qther MECH: stcut CEO: abeut 5% ]
L sm P — sm 15157 of target TDC Othar NEOS: stout °
Based on operating income ATL-SAn _>‘
Marketing o Brand Mansgement Experienes Baard Diveruty: Gender o Rasist/Ethnie Divertity. :“"‘;"‘:""‘“"‘""“"; M“W"‘”‘;‘” >
e — am H 412 Sveriity gosls iest yoar of & 3 yar a
- = = Pargs cut between 0% ind “ewiting pericd g
porinpin et - . > 1755 of [E T . Batwoen 0% ad
ool : bbbl theeshed s et ol gt B g
‘threshold goals mat] ;
L
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FOR FOR <
The B: namings. Th FOR
Proposal No. 3 Ratification of Independent 77
Accountants (page 80)
Quality, Experienced Independent Audit Firm
. Em&hﬂau’u i prtered ing fi Walmart's awda,
: + The fiem's expe foes e the breadth and comglexity of our company's global cperatins.

FOR'<

The Baard recommends a vote ©OF this proposal

Proposals No. 4-5 Shareholder Proposals (page 85)
AGAINST

Each P
farth in Walmart' th proposal.

s Walmart ;:; 2019 Prosy Statemnent

Statement Disclosure Trends
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About Argyle

We are a creative communications firm offering end-to-end,
in-house execution capabilities.

Our experienced and passionate team is composed of attorneys, designers,
project managers, thinkers and web developers. We collaborate together around
a process that encompasses drafting, editing, designing and publishing across
all digital and print channels.

We are thrilled that communications prepared by Argyle have contributed to
trustful relationships between our clients and their readers, whether investors,
employees or other stakeholders.

In turn, our commitment to our clients has resulted in meaningful long-term

relationships with some of the most respected public and private companies in
the world.

KING & SPALDING

King & Spalding helps leading companies advance complex business interests
in more than 160 countries. Working across a highly integrated platform of
more than 1,000 lawyers in more than 20 offices globally, we deliver tailored
commercial solutions through world-class offerings and an uncompromising
approach to quality and service.

www.kslaw.com

www.argyleteam.com

l Argyle Company
r 401 Park Avenue South, 8th Floor
New York, NY 10016

(201) 793 5400

Copyright © 2019 by Argyle

All rights reserved. No part of this publication may be
reproduced, distributed, or transmitted in any form or

by any means, including photocopying, recording, or
other electronic or mechanical methods, without the
prior written permission of the publisher, except in the
case of brief quotations embodied in critical reviews and
certain other noncommercial uses permitted by copyright
law. For permission requests, email the publisher at
info@argyleteam.com.

In some jurisdictions, this may be considered “Attorney Advertising.” King &
Spalding consists of King & Spalding LLP, a Georgia, U.S., limited liability entity,
and affiliated limited liability entities in the U.S., England, and Singapore.
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