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In This

Thought Piece

As we observe some of the key trends in annual reports, we see a good deal of attention focused on
corporate purpose, strategy, performance, leadership, ESG, addressing the COVID-19 pandemic and
online presentations.

In the following pages, we highlight how some of the Fortune 50 and Dow 30 companies are
presenting and discussing these key trends to their audiences.
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Corporate Purpose

Presenting how companies serve people, society, and planet, how companies create value and how companies meet

their purpose.

AmerisourceBergen 2019 Summary Annual Report

AmerisourceBergen’s CEO discusses the company’s purpose-driven culture and how the company is creating value for their

customers, partners and stockholders.
CEO STATEMENT (PAGES 7-9)

@ https://s24.q4cdn.com/386340686/files/doc_financials/2019/ABC_AnnualReport_2019-Final.pdf
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AmerisourceBergen Summary Annual Report 2019

CEO Statement

Steven H. Collis
Chairman of the Board,
President and Chief Executive Officer

several high-

year, includit

During fiscal 2019, AmerisourceBergen c¢
execute its differentiated strategy and pc
Company for long-term growth as a pharm
global healthcare solutions leader. Toget

accomplished many notable achievement:

8
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Fostering a

Purpose-Driven Culture
AmerisourceBergen’s purpose provides
the direction and guidance through
which we evaluate everything that

we do. Our purpose - we are united
in our responsiility to create healthier
futures — means that we recognize

our responsiility to provide access to
healthcare efficiently and effectively
and to operate sustainably. Our purpose
unites, motivates and empowers us

to deliver value for all of our stake-
holders, making a positive impact on
our communities, our partners and the
patients they serve. Our purpose exists
in harmony with our growth strategy
0 ensure that we are a company that
does well, while also being a good

improve product access and efficiency

2019, combined with our unique
i foundation

throughout ol

Creating Value for our
Customers, Partners and
Stockholders

Overall,

of businesses, enabled us to achieve
these results within an ever-evolving
healthcare landscape.

In fiscal 2019, our Pharmaceutical
Distribution t delivered

wel in fiscal 2019 Our revenue increased
7% t0$179.6 billon and, on the basis
of UsS. generally accepted accounting
principles, diluted earnings per share
was $4.04. Adjusted diluted earnings
per share increased 9% to $7.09 due
10 strong execution across our
Pharmaceutical Distribution and Global
Commercialization Services & Animal
Health teams that delivered adjusted

strong revenue growth of 7%. Our core
pharmaceutical distribution businesses
achieved strong performance, delivering
best-in-class services and solutions to
asolid portfolio of customers, while
maintaining strong execution across
the various groups. Our teams utilize a
customer-centric approach to address
current market needs and to capitalize
on new opportunities,which further

operating h, as well
as, due to a lower share count.’ Our

9

AmerisourceBergen Summary Annual Report 2019

and Good Neighbor Pharmacy® — a nation:
through AmerisourceBergen — being ranke
Newsweek. In this dynamic market environr
innovation, advancing partnerships and crei
supply chain efficiency, and patient experiel
enable AmerisourceBergen to continue to
stockholders, and ultimately, the patients the
to further strengthening the collective enge

more unified as we execute on our strateg

we expected, bolstering the strong
performance of this segment.
Our continued strength in Specialty

strong customer base, particularly with
corporate accounts, where the business

These businesses are also benefiting
from investments in leacing data

is successfully h key

distribution and praci
services produced another year of
double-digit growth for that business.
Our position in key specialty areas-
such as oncology, ophthaimology, and
theumatology -continues to create an
advantage for our market-leading
Specialty distribution franchise. In
addition to growth in our provider
customer base, we are benefiting from
arobust pipeline of pharmaceutical
manufacturer innovation, utilization
trends and overall

partners
MWI's highly efficient distribution
network and strong demand creation
capabilties provide pharmaceutical
manufacturers with the capabilties
required to advance animal health,
while further expanding relationships
with our customers. Additionally, our
global commercialization services
businesses collectively grew revenue
by 14%. Our portfolio of commer-
cialization services businesses offer
critical

In fiscal 2019, our Global
Commercialization Services & Animal
Health businesses delivered strong
revenue growth of 9%. As a group,
these businesses continued to unlock
value through their focus on building
strong partnerships with, and providing
robust services for, manufacturers. MWI
Animal Health's revenue grew 5%,
delivering solid results as it continues
tosupport growth and demand of its

global specialty and third party logistics
services, market access strategies,
patient access and adherence solu-
tions, and regulatory and compliance
support needed to faciltate access
tolife-saving pharmaceuicals. These
businesses provide differentiated
services that continue to create value
for manufacturers, especially as even
more new, innovative therapies are

expected to launch in the coming years.

and logy across the
group, like NOVA at World Courier and
Fusion at Lash, which continue to drive
efficiency and execution excellence.
As manufacturers’ essential commer-
cialization partner, AmerisourceBergen
has invested in forward-thinking and
patient-centric solutions and remains
committed to further enhancing the
customer experience and advancing
‘access and adherence outcomes for
manufacturers.

In fiscal 2019, we returned $1 billon
dollars to our stockholders through
opportunistic share repurchases and

and drives our success. Finally, we
successfully integrated H. D. Smith
and realized the operational synergies
of the acquisition more quickly than

increased 9% to $7.09 due to

srmaceutical Distribution and Global
imal Health teams that delivered adjusted
illas, due to a lower share count.”

dividends, and invested $310 million |
dollars in our businesses through L
ersnare

capital expenditures. Our strategic
approach to capital deployment
enables us to maintain the appropriate
balance between returning capital to
stockholders, and investing internally
and through acquisitions to both sustain
our business and further enhance our
«commercial value proposition.
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Chevron 2019 Annual Report

Chevron’s Chairman of the Board and Chief Executive Officer begins his letter to the stockholders by presenting the
company’s purpose: to provide the energy that makes human progress possible.

LETTER TO OUR STOCKHOLDERS (PAGE I1)

to our stockholders
our purpose

Affordable, reliable energy serves a vital human
need. It has driven the greatest advancements in
living standards in human history, and it enables
modern life today. We are proud to play a role in
providing the energy that makes human
progress possible.

This starts with our people.

At Chevron, we believe our greatest
resource is not the resource in the
ground — but rather the inspiration,
creativity and ingenuity
of our people.

Today, we are working to meet one of
humanity’s greatest opportunities: delivering
the affordable, reliable, ever-cleaner energy a
growing world requires to meet its essential
needs, while also achieving its environmental
goals. Rising to this challenge requires us to
perform at the highest level and inspires us
to strengthen a culture where we continually
raise performance standards.

As | write this letter, the world is facing
extraordinary events, with volatile markets and
an evolving global pandemic. While we cannot
predict the future, we can do what we do best:
provide the energy that society depends upon.
Chevron is well prepared to meet this challenge.
Our unwavering commitment to the health and
safety of our workforce, operating reliably, and
capital and cost discipline are core principles
that will serve us well as we work to meet the
vital energy needs of the world.

Chevron Corporation 2012 Annual Report
1}
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Citigroup Inc. 2019 Annual Report

Citigroup presents their mission to provide financial services that enable growth and economic progress.
A MISSION OF ENABLING GROWTH AND PROGRESS (IFC)
2 https://www.citigroup.com/citi/investor/quarterly/2020/ar19_en.pdf?ieNocache=52
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Whét You Can Expect From Us &
What We Expect From Ourselves

Citi's mission is to serve as a We protect people's savings and help them make the purchases —
% from everyday transactions to buying a home — that improve the

trusted pa rtner to our clients by quality of their lives. We advise people on how to invest for future

responsib|y providing financial needs, such as their children’s education and their own retirement,

. and help them buy securities such as stocks and bonds.
services that enable growth and

. 0 We work with companies to optimize their daily operations,
economic progress. Uur core whether they need working capital, to make payroll or export
activities are safeguarding assets, their goods overseas. By lending to companies large and small,

. . we help them grow, creating jobs and real economic value at home
lendlng money, maklng payments and in communities around the world. We provide financing and

and accessing the capital markets support to governments at all levels, so they can build sustainable
on behalf of our clients. We have infrastructure, such as housing, transportation, schools and other

; N vital public works.
200 ygars of experience helping These capabilities create an obligation to act responsibly, do
our clients meet the world’s everything possible to create the best outcomes, and prudently
toughest chaI |enges and embrace manage risk. If we fall short, we will take decisive action and learn

. . from our experience.
its greate.s.t opportunltles. We strive to earn and maintain the public's trust by constantly
We are Citi, the global bank — adhering to the highest ethical standards. We ask our colleagues

an institution Connecting millions to ensure that their decisions pass three tests: they are in
our clients’ interests, create economic value, and are always
of people across hundreds of systemically responsible. When we do these things well, we make
countries and cities. a positive financial and social impact in the communities we serve
and show what a global bank can do.
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Goldman Sachs Annual Report 2019

Goldman Sachs’ Chairman and Chief Executive Officer share the company’s mission: to advance sustainable economic growth

and financial opportunity across the globe and elaborate on how they deliver purpose.
LETTER TO SHAREHOLDERS (PAGES 1-3)

2 https://www.goldmansachs.com/investor-relations/financials/current/annual-reports/2019-annual-report/annual-

report-2019.pdf

(from left to right)

John E.Waldron
President and

Chief Operating Officer

David M. Solomon
Chairman and
Chief Executive Officer

Stephen M. Sche
Chief Financial Off

Fellow Shareholders:

As this letter goes to print in mid-March 2020, the world is experiencing a global hee

is putting extraordinary pressure on all of society — from every family in the world t
and small company, which represents the vast majority of the work force. This incluc
on the nonprofit sector, which provides critical services to the most vulnerable. Gowt
generally has been swift and aggressive to help mitigate the effects of COVID-19. Tk
historic situation is having a profound influence on the most basic of human needs -
to be near and among our friends, colleagues and families.

As a firm, we are taking actions to support our people, their families, and our clients. T am proud o

people have reacted amidst these circumstances, demonstrating the resilience and resolve they put f

basis on behalf of our clients. Further, the work they do today is integral to bolstering and sustainit

financial markets, which are critical to the recovery ahead.

As I write this, it is too early to know the full effect COVID-19 will have on the global economy. A
our growth plans we will be mindful of the impact this virus will have on broader economic growtl

will work our way past the crisis stage soon and will do our part as a global financial institution to

the global economy from this devastating crisis, which has hurt so many.

As you would expect, we have enac
and robust investment. We are oper

dynamic environments is core to w.

We have defined our path forward
and evolution as a firm. We are wo
we are investing for growth in new
clients interact with us in an integr:

All of this is underpinned by the exc
starting with my leadership team of
our Chief Financial Officer, and ou

PURPOSE

portunity

POSITIONING
years of experion

people, culturs, technologie:

CORE VALUES

Partnership Client Service | Integrity

Our Compe
Today, Goldma
of market-leading businesses. Found:
ber of self-+

ve Strengths

chs posscsses an enviable portfolio

nal to our

ssarca

forcing comperitive
below, W

strengths within these businesses. First, we firmly believe
our biggest competitive strength is the exceptional talent
of our people. T frequently hear from clients that our

people differentiate us from the compeitio
it firsthand. Goldman
that attracts and develops top talent from across the
globe, giving them platforms to thrive and grow.

nd I'see ’
achs has developed an ccosystem

ly global. We :

We operate in an industry where people and the
ionships they build are paramount. Our cfforts

d the best people range from extensive campus
recruiting all the way to hiring senior talent laterally,

at the partner level. We had 85,000 applicants
for 2,600 campus positions for 2020, illustrating our
ability to build a workplace whe
want to be. We

rel:

depth of our cli

to

inclug
inds

cases over decades.
have the best pipclinc of rising talent, and the best
programs to develop those leaders. It helps that our
history, our people and our ideas have made Goldman
Sachs an aspiratic
flucntial with institutions and in corporate
nd it res

al brand around the globe. Our brand

and communication.

ates with new and different

nts, such as consumers.

o capitalize on new opportunitics

Additionally, our prescnce around the world toda
re able to serve clients every
matters to them. As one sign of our focus on growi
worldwide footprint, our interna
grown 22-fold since 1990, and represent approximately
40 percent of our overall firmwide ne revenues. Hand-
in-hand with a truly global presci

with corporations, governments, institutior
uals. This is because we appreciate that great
relationships require investment and patience, in many

Lastly, I highlight our robust risk mana
culture, which is one of our most important strengths.
We have strong processes, decp analyti

risk and control functions,

Letter to Shareholders

2019 Financial Performance

In 2019, the global economy experienced broad-based
growth, inflation was subdued and unemployment fell
., while the outlook for
cconomic growth and geopolitical risk was closcly
monitored throughout the year. At Goldman Sachs,
our businesses weathered pockets of market volatility
and delivered strong performance into year end. Our
enduring focus on our clients and our culture of

excellence drove solid financial results. Net re

enues

were $36.55 billion for the year and return on average
common sharcholders’ cqu nt. We
remained the industry’s leading mergers and acquisitions
advisor, and held the #1 position in worldwide equity
and equity-related offerings and common stock
offerings for the year.

y was 10.0 per

Our bu: ally produced strong net reven
and the growth we achieved in new initiatives such as our
consumer banking business was encouraging. Investment
Banking generared net revenues of $7.60 billion, its
sccond highest annual net revenues. In Global Markets,
our broad and diverse franchisc across FIC

nesses ge

d Equitics
delivered net revenues of $14.78 billion, reflecting

growing financing revenues. Asset Management produced
solid results, with net revenues of $8.97 billion, amid

set inflows; net revenues in Equity investments
versus 2018. Rapidly

ent gencrated
Firmwid S

continue to be robust and ro:

sca
record net revenues of $5.20 bill

under supervision increased during the year toa
record $1.86 willion.

Our Purpose and Core Values
Wie believe that shareholders and stakeholder:
expect companies o explain their purpose and

core values. Goldman Sachs’ missic

ke

is to advance

sustainable economic growth and financial opportunity
across the globe. Drawing upon over 150 years of
experience working with the world's leading businesses,

entrepreneurs, and institutions, we mobilize our people

and resources to advance the success of our clients,

broaden individual prosperity and te economic

Goldman Sachs 2019 Annual Report

Excellence

Closely linked with exceptional talent is the culture of
innovation which our people foster. This firm is ready

n fact, we are well

underway on a number of fforts that 1 will describe
are decply focused on encouraging innovation
and new thinking across all of our businesscs.

here that
this
onal net revenues have

the arkable

ce

t relationships. We are a trusted advisor
known for the quality and duration of our relationships

nd

mpowered
nd a culture of honesty

“The risks we face run the gamut: some are financial in

nature, while others are operational, technological, or

Goldman Sachs 2019 Annual Report 3

progress for all. If we successfully deliver on this purpose,
we are confident that we will also succeed in delivering
significant value to our sharcholders.

We are taking our foundational strengths and applying
them as we invest in our future. This means affir

our values while fostering change and innovation. As
part of that effort, we distilled our business principles
into four core values that inform cverything we do. First
is the parenership cthos which s central to Goldman
Sachs’ culture. I'm referring not just to our firm’s

leadership group, the parters of Goldman Sachs, bu
also to the philosophy behind our client relationships and
the way we interact with our stakeholders. Partnership
fosters a sense of ownership and stewardship that is truly
unique and differentiated. It encourages collaboration,
inclusivity, and teamwork, nspires our people to
always put our clients ar the center of everything we do.

nd

Of course, putting our clients at the center requires
exceprional clicnt scrvice, which is our sccond core
value. Having personally spent decades building decp
relationships with clients, I can attest to the results we
can achieve through long-term dedication to c
service. This gocs beyond tra
connectivity to our people — our ability to offer advice,
knowledge, and feedback — is often the most significant
driver of value.

ent

ctional excellence. The

As Chairman and Chief Executive Officer, I am intensely
focused on integrity. We must have an unrelenting
commitment to doing the right thing — always.
Particularly in the wake of our experience in Malaysia

m keenly aware of how the actions of a few can harm

our firm. We will continuc to assess ways to learn and

improve from this experience, and we are committed to

uring our culture of integity remains a core value.

excellence. We are committed to delivering to

the very best of our ability. This value permeates our
organization from the bottom to the top. It informs
the kind of people we attract, the advice we give, and
the ways in which we strive to exceed our clients’
expectations. Every day, I see examples of the people
of Goldman Sachs going the extra mile, working to
execute ar the highest level possible.

Key Trends in Annual Reports



Johnson & Johnson Annual Report 2019

The J&J annual report always begins with their Credo, and this is elaborated on by their Chairman and Chief Executive Officer

in his message to shareholders.

OUR CREDO (IFC)

TO OUR SHAREHOLDERS (PAGES I-11)

Our Credo

We believe our first responsibility is to the patients, doctors and
nurses, to mothers and fathers and all others who use our products
and services. In meeting their needs everything we do must be of
high quality. We must constantly strive to provide value, reduce our
costs and maintain reasonable prices. Customers’ orders must be
serviced promptly and accurately. Our business partners must have
an opportunity to make a fair profit.

We are responsible to our employees who work with us throughout
the world. We must provide an inclusive work environment where
each person must be considered as an individual. We must respect
their diversity and dignity and recognize their merit. They must

have a sense of security, fulfillment and purpose in their jobs.
Compensation must be fair and adequate and working conditions
clean, orderly and safe. We must support the health and well-being
of our employees and help them fulfill their family and other personal
responsibilities. Employees must feel free to make suggestions

and complaints. There must be equal opportunity for employment,
development and advancement for those qualified. We must provide
highly capable leaders and their actions must be just and ethical.

We are responsible to the in which we live and work
and to the world community as well. We must help people be
healthier by supporting better access and care in more places
around the world. We must be good citizens — support good works
and charities, better health and education, and bear our fair share
of taxes. We must maintain in good order the property we are
privileged to use, protecting the environment and natural resources.

Our final resnonsihilitv is ta our stackhalders. Rusiness must make

asound pr
be carried
the future : and optimism as we remain committed to Performance &Pt
f .I. . leading across the spectrum of healthcare. Over the many de
new raci Itl remained focused
Our Credo, Company & Culture to drive growth th
r
bs c eatEd You've heard me talk about Our Credo in ‘while also returnir
to these pr almost every communication that I've ever and all other stake

delivered—and this letter is no different.
Our Credo s the moral compass that we use
to guide our business decisions, and it's the
blueprint that outlines how we operate and
care for the world. Our Credo is the “red
thread” that connects our rich heritage, thriving dividends, and
workplace culture, and the corporate DNA that

proud to highlight
» 36 consecutive
operational ear

» 57 consecutive

fobd

» Our continued 1

MARCH 2020

To Our
Shareholders

By just about every measure, Johnson &
Johnson's 133rd year was extraordinary.

* We delivered strong operational revenue and
adjusted operational earnings growth* that
exceeded the financial performance goals we
set for the Company at the start of 2019,

* We again made record investments in research
and development (R&D)—more than $11 billion
across our Pharmaceutical, Medical Devices
and Consumer businesses—as we maintained a
relentless pursuit of innovation to develop vital
scientific breakthroughs.

* We proudly launched new transformational
medicines for untreated and treatment-resistant
diseases, while gaining approvals for new uses
of many of our medicines already in the market.

* We deployed approximately $7 billion,
primarily in transactions that fortify our
commitment to digital surgery for a more.
personalized and elevated standard of
healthcare, and that enhance our position
in consumer skin health.

+ And our teams around the world continued
working to address pressing public health
crises, including HIV, Ebola, and most recently
Coronavirus—known as COVID-19.

continues to shape our present and future.

This “red thread” was quite prominent last
September. In recognition of the words in

Our Credo standing the test of time, we
celebrated the 75th anniversary of our Initial
Public Offering (IPO) by ringing the historic
Opening Bell at the New York Stock Exchange
(NYSE). Although we had been in business for
almost 60 years, General Robert Wood Johnson I
drafted Our Credo shortly before he took

the Company public in 1944, creating an
opportunity for people to invest in our vision

of healthcare and to also understand how

we would fulfill that vision. This bold move
forward sharpened the focus of Johnson

& Johnson and helped us forever open our
aperture and create a global approach for
defining the future of healthcare every day.

Market Cap companies.

Employing our proven capital allocation
strategy enables us to balance our short-term
goals with our long-term aspirations, while
ensuring we have the resources to invest in
long-term growth and meet the needs of our
stakeholders. This is how we live into Our Credo
values and apply equal focus and commitment
to both our performance and purpose. Our

four key capital allocation priorities include:

« Investing in growth opportunities for our
business that deliver health solutions to the
world, via the research and development of
new ideas and new approaches. Our substantial
investment in innovation spanned multiple
opportunities, including our continued work
with CART (chimeric antigen receptor T-cell

iple myeloma and bring

new hope to patients fighting this devastating

therapy) to treat mu

ks

Chairman and Chief Executive Officer

These are some of the many financial and
strategic achievements that were made

possible by the commitment of our more than
132,000 Johnson & Johnson colleagues, who
passionately lead the way in improving the health
and well-being of people around the world.

Propelled by our people, products, and
purpose, we look forward to the future
with great confidence and optimism

as we remain committed to leading
across the spectrum of healthcare.

Through proactive leadership across our
enterprise, we navigated a constant surge

of unique and complex challenges, spanning
dynamic global issues, shifting political
climates, industry and competitive headwinds,
and an ongoing litigious environment

As we have experienced for 133 years, we.
can be sure that 2020 will present a new set of
opportunities and challenges. However, propelled
by our people, products, and purpose, we look
forward to the future with great confidence

CHAIRMAN'S LETTER » |

Our Credo is the “red thread” that connects
our rich heritage, thriving workplace
culture, and the corporate DNA that

disease. We are also investing in novel ways to

eliminate disease at its earliest stage through
the World Without Disease Accelerator
(WWDA) efforts. The WWDA is currently

continues to shape our present and future.

Today I'm proud to see that we have shareholders
from every walk of life, small retail investors to
large institutions, as well as current employees

to retirees. Diverse as they are, the one thing

our shareholders hold in common is the belief

in our Company, our values, our people, our
performance and our purpose. Their trust

and confidence inspire us to continue the.

pursuit of exceeding their expectations and
creating long-term shareholder returns.

|+ CHAIRMAN'S LETTER

exploring several innovative approaches that
focus on using digital twins to monitor, maintain
and personalize an individual’s health.

* Delivering a competitive dividend to our
shareholders, which increased for the 57th
consecutive year, paying out nearly $10 billion
to shareholders in 2019.

 Pursuing mergers, acquisitions and licensing

‘agreements that we believe will add significant

long-term value for our shareholders and all
other stakeholders. Mergers and acquisitions
have accounted for approximately 40% of our

Trends in Investor Communications



Strategy

Presenting the company’s strategy and business model.

Cisco 2019 Annual Report

Cisco’s Chairman and CEQ discusses how their customers drive their company’s strategy, which is aligned to the needs of
their customers and the outcomes they want to achieve.

LETTER TO SHAREHOLDERS (PAGES 2-3)
STRATEGY (PAGE 6)

© https://www.cisco.com/c/dam/en_us/about/annual-report/cisco-annual-report-2019.pdf

2 Gisco 2019 Annual Report

Letter to shareholders

To our shareholders,

Fiscal 2019 was a great year
for Cisco. We began the

year with our sights set on
continued growth, execution,
and innovation. Our teams
delivered all three. | truly believe
that our portfolio has never
been stronger, and | hear this
from our customers as well.
Technology has never been
more critical to them as they
navigate the complexity of their
environments, and we have

an opportunity to help drive
their success.

Four years ago, we set out to transform
Gisco into a compeny that willlead our
customers’ architectural transitions and
power their futures, We are reinventing IT
architectures designed to deliver a simple
and secure value proposition to help our
customers succeed. At the same time, we
continue to explore how we can provide
the solutions to some of the world's most
pressing problems.

Our customers drive our strategy

Our strategy is aligned to the needs of

our customers and the outcomes they
want to achieve. As we continue to build a
highly secure, intell gent platform for digital
business, there are six core elements we
are focused on: epplications, data, security,
cloud, infrastructure, and teams. Every
investment we make and every product
and service we build fits within one of these
categories that our customers care about.

We understand that the applications
being delivered to organizations represent
the technology layer closest to the
business opportunity. This is why we are
delivering solutions like Application Centric
Infrastructure (Cisco ACI), which simplifies,
optimizes, and accelerates the deployment
liecycle of applications across data
centers and multiple clouds. Another key
offering, AppDynarmics, provides visibility
into applications to help customers make
the right decision at the right time. This

“We are reinventing I1
architectures design
deliver a simple al
value proposition to F
customers succeed.

ed t

— Chuck Robbins,
Chairman and CEO

real-time action is critical in today's world,
where success is increasingly defined by
speed and agilty.

We also know thet data is the most critical
asset for our customers, and we are helping
them not only gain veluable insights fromit,
but also secure it. In a mulicloud world with
more data, more users, and more services,
the threat surface is expanding while
hackers' tactics continue to evolve. We
must protect users, data, and workloads
that are moving and expanding to the
cloud. We are integrating our firewall and
secure web gateway capabiities into Cisco
Unbrella, our clouc-native platform, to give
customers a choice in how they deploy
security controls—from the network to the
endpoint to the cloud. We are developing
the capebility to orchestrate security
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ExxonMobil 2019 Summary Annual Report

The letter from ExxonMobil’s Chairman and CEQ focuses on the company’s growth strategy to significantly improve earnings
and cash flow generation.

LETTER TO SHAREHOLDERS (PAGES 4-5)

EXXONMOBIL 2019 SUMMARY ANNUAL REPORT | LETTER TO SHAREHOLDERS

STRENGTHENING OUR BUSINESS AND DELIVERING ON OUR COMMITMENTS

As we begin a new decade, we do so with confidence
that we are making significant progress on plans

to strengthen and grow our business and deliver on
the commitment to increase value for you,

our shareholders.

Our growth strategy to significantly improve
earnings and cash flow generation is underpinned by
long-term industry fundamentals — the energy needs
of a growing and more prosperous global population
- and our competitive advantages of technology,
scale, integration, functional excellence, and our

highly capable workforce.

“Our growth strategy to significantly improve earnings and cash flow
generation is underpinned by long-term industry fundamentals”

In 2019, we saw commodity prices and margins drop
to near 10-year lows due to near-term oversupply
across the industry. Despite these challenges, we
generated $14 billion in earnings and increased the
dividend for the 37th consecutive year, invested in
future growth, and continued our work to develop
new technology solutions to manage the risks

related to climate change.

Across each of our business lines, we made progress

on our growth strategy.

In the Upstream, the Liza Phase 1 development

Our strategy is supported by the stronge
of opportunities we've seen since the Ex:
Mobil merger more than two decades a¢
broad and diverse growth portfolio, whic
industry, is capable of generating returns
bottom of the commodity price cycle, as

value in a favorable cost environment.

Inthe Permian Basin, we grew unconventional

production by almost 80 percent in 2019, while

bulding out logistics and infrastructure to support a

uniquely integrated development approach. Our plan

caprures addiiional velue for shareholders by linking
our producing assets to our refineries and chemical

menufacturing operations on the LS. Gulf Coast

Elsewhere in the Upstream, we dilled six deepwater

discoveries, expanded exploration oppor

Brazl, and advenced LNG projects in Mozambique
and Papua New Gines.

in our Downstream business to improve

fiveness and eernings growth porenial of
our refining network, and recently completed projects
in Antwerp, Beaumont, and Rotterdem generated
$300 millon in earnings n  challenging margin

environmen:

Our Chemical business expanded capaiy to
capture demand growth. Eight growth projects are

The strength of our balence sheet enabled us to make
many of these investments during the down cycle,
teking advantage of an attractive cost environimen.
These investments are critcel gven projected energy
and product demand growth in the coming decades
and neturel dedline rates associated with producing
assets. In fact, the International Energy Agency
estimates intheir Stated Policies Scenario that nearly
$20trillon of addtional ol and natural gas investmen
is needed by 2040, justto keep pace with demand
and avoid a shorfall in supply.

/s we grow our operations and build long-term
shareholder value, we retain our strong commitmment
o maintaining 2 safe work environment and have.
achieved an almost 80-percent reduction in our
lost-time incident race since 2000, We zlso cortinue
10 pursue emission reduction efforts to mitigete the

risks relted to chmate change.

Our environmental efforts include partnerships and

, government agendies

complete, and funding ora
four. Construction and expansion of manufact

ing
projects along the Texas and Louisiena coast geined
momentum with start-up of the Beaumont high-
performance polyethylene plant and ground brezking
for 2 steam cracker and derivative product lines near

Corpus Christi, Texs.

and leading research organizations to develop
breskthroughs in k

1n 2019, BxonMobil signed or extended eght

significan: agreements to advance lower-emission

technologes that included working with the

USS. Department of Energy's National Renewable

Energy Laboratory and National Energy

Technology Laboratory.

As we ener ths next decade, we focus on the

meeting the needs of a growing global

society that seeks affordable, relizble energy with
continuously improving environmental performance.

Ourpro

ess inthe past year, our adventaged

opportunity set, and our dlear forwerd plen make us

confident we can deliver on our commitments and

create significant velue for you, our shareholders

Thank you for investing in ExsonMobil

Mo 052

technolog

Sustainable climate change solutions require @

uniced effort across industry, acadermie, governmen,

and broader sodiety.
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GE 2019 Annual Report

The letter of GE’s Chairman of the Board and Chief Executive Officer focuses on the company’s two strategic priorities:
improving their financial position and strengthening their position.

LETTER TO SHAREHOLDERS (PAGES 1-5)

Dear fellow share

First, a sincere thank you for sharing
your ideas and counsel over the

last year. When | began as CEO,
itwas critical for me to listen, not
just to replicate what's worked

for me elsewhere. Your feedback

is playing an important role in our
efforts to make GE a stronger, more
valuable company.

As | laid outin my last letter, | want
this document to serve as a reference
point for how we run the company so
that we can all keep score together.
Looking back at 2019, | hope you see
a GE that diligently addressed its
most pressing issues with gritand
reset its foundation to drive long-term
profitable growth. | am proud of the
progress our team made together,
especially in how we operate. While
the impact of this work is only starting
to become visible to our investors, I'm
confident that the “game ofinches”
we're playing will become more
evident through our results over time.

From the outset, we focused

2019 on two strategic priorities:

1) improve our financial position and
2) strengthen our businesses. We're
doing what we said we would do on
both fronts, and we're on a positive
trajectory for 2020.

Over 60 GE wind turbines work together at Meikle Wind Farm, the largest wind farm in Western Canada,

enough energy to power over 54,000 homes in British Columbia. GE uses drones to safely inspect these tt

Improve our
financial position

Last year, | shared that GE had too
much debt and we needed to reduce it
thoughtfully and soon. Our work is by
no means finished, but we are on the
right path.

In 2019, we moved with speed on asset
sales to demonstrate *ha m ~on
about reducing both
Capital leverage. We
cash to work, includil

2019 DELEVERAGING ACTI(

Strengthen our

c enter in Springdale,
Ohio,

businesses GE,drvingbetterresits and,nt

better culture.
As we solidify our financial position,
itisour fori

site would stick. His site leaders were.
unequivocal; fanything started to siide

told hirm,

ey
ong-term leads by e should call them immedately. Phi
example. 50,in J than 100 of h
premi peopl tothe —and
s in Greenville South Carolina, for a Lean that improvements at the site were
d bl 10teams

: ;

dsarices Across our businesses and around the

Power and Renewable Energy. These

‘world, we're usinglean to make real

that didn't work and went back to the

and cost. For example, in 2018, a different

Mississippi,

differently. Doing thi day.a

We're doing what we said we would do, and
we're on a positive trajectory for 2020

due to production defects. Using lean
tools, the plant has been able to reduce.

‘And it applies well beyond manufacturing;
our Digital team uses lean to shorten the
time it takes for our customers to install
or update our software while also creating

Rather than
thet

ple,

*The energy levelsjust kept
The seniorleadershipat GE
alendars and focused-—with

~onthe problem” Itwasan

major manufacturer by 50 percent.

‘Thereare thousands of opportunities.
like this within GE, each representing

ille,we held lean events

and investors. This s why prioritzing
the goals toward which we channel these

oy sameti siml
$5 billion of outstanc 5 : itk o

. teams every day, systemsin Power Conversion
GE Capital 4 yday y
both its asset base a as executive compensation more closely. Power’ &
reducing assets by a| owen creating a lowertsk, higher-margin

$27 billion over two y Additionally, | spent significant time

backlogfor the future. Im pleased with

Ournew
| talent, strategi

ar leaders
© began reaching out, define what ‘game” we are playing in

d i “win? Atthe

&, welder at our Aviation

" prog 2019and
plan. We also enhanc in place. More than two-thirds of my on Powier, and our 3
about the the type of i
ralated to GE Canital €0, the long e RENEWABLE ENERGY
S it forward to welcoming our new CFO, 1 B
careinsurance opera Carolina Dybeck Happe, to the team starting Power from
in March. Our new, smaller Board is Power sibil expected the coming
Looking forward, we place, whi d decades.! In 2019,
10directors, seven of whom arenewto  InGas Power, GE bl
olr leverage targ Ry the Board since 2017 and four of whom costs by 10 percent and " busi i
sale of our BioPharm ; "
our remaining 37-pet andreliably and safely integrate tinto
. J electrical grids. The team achieved record
Hughes over time wi a vvoame oranhre it st
2019 while securing nearly 5 gigawatts of
o firtherreducagly As | think about the thousands of employees and L

including pre-funding
and repaying GE's loz
This will also help GE
external debt, includ

customers [ met

vith this year, each interaction has

deepened my excitement about our work

commitments for its new offshore wind
turbine, the Haliade™X.

Broadly,though, Renewable Energy’s
performance was mixed. I think about

diversity of d the right the dynamics at play in Renewable:
matures in 2020. 3 t d Gas Power also Energy inthree parts. First, Onshore.
is dedicated ht booked 1 Windis fitabl
has tough, direct, and ludingits 1000 b
E s be HA turbine ord i
abetter company as aresult. THA3, Second,
efficlent gas turbine. in fast-growing markets. In October, for
Overall, as I think about the thousands of ‘example, Offshore Wind successfully
Power Portfolio, the Haliade™X,
Power Conversi
my excitement about our work. Our Nul P
i ble, and i Third are.
bothi Hydro.
and us. our operati jobsites. The project under

As we move forward with our lean
transformation, we are not looking to

igand daily execution
n2020.
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AVIATION

Aviation delivered strong performance,
closing its 100" year of operation with over
$270billion in backlog and aninstalled
base of more than 64,0002 commercial and
military engines. This fleet is poised for
continued growth; for example, in our
commercial business, nearly 70 percent of
the CFM56 fleet has had one or fewer
shop visits. As these engines fly for
decades to come, they will continue to
produce predictable revenue.

and military markets. For example, in
commercial markets, Aviation's newly
certified Passport™ engine powered
Bombardier's record-breaking flight
between Sydney and Detroit in October,
and the GE9X™—the world’s largest,

most powerful jet engine—is on track for
certification in 2020. In military, Aviation's
new T901 was selected for the U.S.
Army’s Improved Turbine Engine Program
to power its next-generation Apache &
Black Hawk helicopters. Finally, just like in

We are changing the way we run GE, business by
business, every day, from the bottom up

That said, 2019 wasn't without its
challenges. Our team worked diligently
to support our customers following the
grounding of the Boeing 737 MAX, never
wavering in their commitment to safety
while navigating near-term industry
disruption. LEAP continues to be a strong
engine program for us, and we delivered
1,736 LEAP engines to Airbus and Boeing
platforms in the year.

Aviation’s long-term end-market
fundamentals remain attractive, and
the team is introducing advanced

technologies in growing commercial

Springdale and Batesville, teams across
Aviation are continuously identifying new
opportunities to improve their operations.

HEALTHCARE

Healthcare performed well in 2019,
growing its backlog to $18.5 billion and
segment profit margins to 19.5 percent.
The team is at the center of an ecosystem
striving for precision health. By bringing
together our machines with software,
analytics, and artificial intelligence (Al)
through our Edison software platform,
Healthcare is helping make care delivery
more efficient and personalized.

We launched seven new “mission control”
Command Centers with customers in
2019, which use predictive analytics and
Alto help hospitals coordinate patient
care more efficiently. Healthcare also
introduced on-device Al on equipment
like our Revolution™ Maxima CT, where Al
helps position the patient more precisely
to improve efficiency, accuracy, and
patient comfort during the scan.

We still see room for improvement in
Healthcare, particularly driving faster
growth and margin expansion in Healthcare
Systems. The business is embracing lean
throughout its operations; at one lean event
at our MR production facility in Florence,
South Carolina, the Healthcare team
identified $50 million of potential savingsin
just four days. Evenin this strong business,
we're able to deliver further upside.

This is GE: four mission-critical, global
industrial businesses, each with
growing backlogs and sizable installed
bases where services represent more
than half of our revenue and give us daily
opportunities to serve our customers. GE
Capital’s financing capabilities, including
at GE Capital Aviation Services (GECAS)
and Energy Financial Services (EFS),
catalyze new growth and opportunity for
our Industrial businesses and customers,
enabling more than $6 billion in Industrial
ordersin 2019.

Production Team Leader Milena Chapuis and Manufacturing Process Engineer Estelle Le conduct a quality check on GE Healthe:
team in Buc builds interventional imaging systems, pictured here, that are used in operating rooms as an alternative to open su

GE advanced

including the recent f

Magazine's “100 Best Inventions of 2019" for its patient-assisted mammography exam feature.

e

! ift people, processes, tricity, healthcare, hydrogen. Whil ahead,
i qualit GE will continue to be at the center of the
becloser to customers and reduce cost at of life for their citizens. energy transition in the years to come.
Corporate. But i I i
financing,  GE's peopl

together, our ‘mortar between the bricks’—

We are doing it from a place of greater strength and with
a mission that matters—building a world that works

industrial ,and our

helping our businesses serve thei

Path to growth

local capacity and global organization—is

customers better and set GE apart.

Our priorities looking forward are clear.
We are solidifying our financial position,
continuing to strengthen our businesses,
and driving long-term profitable growth.
Aswe execute, we can grow our revenues
profitably while improving our overall
cash generation—and we will

projectsand be
apartnerin their progress.

in every corer of the world every hour

of every day. Our leading technology,
global network, and exceptional team,
anchored in the service of others, are the
same strengths | shared with you in this
letter last year. I'm confident in our future,
even more now than a year ago, because
ofthem.

And atop this bedrock we are making real
progress. One Friday morning in October,
Idrove up to Aviation's plant in Lynn,

One of the most. I've
heard from our customersis finding a
way to build all of this while reducing
their greenhouse gas emi
leadership and Board are focused on this,
too. Investing in efficient technology is
an important part of the solution, and
we've been working on this for decades—
from building the world’s most powerful
offshore wind turbine and most efficient
gas turbine, to creating jet engines that

fons. Our

just taken place. What | observed there
gave me so much pride and hope. One
team, flush with excitement, described
how they'd significantly reduced
production time on an engine part. In
response, Barbara Colby, a material
handler, urged her supervisors to keep the
operators' momentum going, “Don'tlet
them offthe hook” she told her colleagues.
Iknow they won't.

fent . evel of
GE's missi purpose. It developir oneday
lways has. C¢ it theworld torage and enabli atatime. ing aplaceof

want fuelslike greater strength and with amission that

matters—building a world that works.
Thank you for joiningus on this journey.

H. LAWRENCE CULP, JR

12

Trends in Investor Communications



Marathon Petroleum Corporation Annual Report

MPC’s strategic pillars are presented along with the letter from the company’s Chairman and CEQO who discusses how the
company executed these strategies in 2019. These are further explored in the succeeding pages.

LETTER TO SHAREHOLDERS (PAGE 1)
EXECUTING OUR STRATEGIC VISION (PAGES 8-15)

2 https://www.marathonpetroleum.com/content/documents/Investors/Annual_Report/2019_MPC_Annual_Report_

and_10K.pdf

FROM THE CHAIRMAN AND CEO

Fellow shareholders,

Marathon Petroleum Corporation ended 2019 on a strong note, with
full-year eamings of $2.6 billion and excellent value capture across our
business. We continued to share our success with shareholders, returning
$3.3 billion through dividends and share repurchases throughout the year.
I'm proud to attribute our success to the dedication of our over 60,000
employees, the driving force behind our achievements from coast to
coast. We spent 2019 unlocking unrealized value throughout the company,
with our strategic pillars ensuring we maintained the right focus: superior
execution, integrating refining with logistics and marketing, strong financial
discipline, growth through innovation, and sustainability, underpinned by
the high-performing culture that makes it all possible.

EXECUTING ON OUR STRATEGY IN 2019

These strategic pillars helped guide us to operational and commercial
excellence in 2019. Our 16 refineries achieved 96% system utilization,
despite significant planned maintenance activity at eight of our refineries.
Our Refining teams were able to complete much of this turnaround
activity under budget and ahead of schedule.

We optimized our refining system for the anticipated market changes
associated with the International Maritime Organization’s low-sulfur
marine fuel rule, and we continued conversion of our existing Dickinson,
North Dakota, refinery to a biorefinery capable of manufacturing 100%
renewable diesel from corn oil and soybean oil. In California, we expect our
Los Angeles Refinery Integration and Compliance project will be complete
in the first quarter of 2020, integrating two formerly separate facilities for
greater efficiency and environmental performance.

In logistics, Gray Oak pipeline - of which MPC is a 25% owner - began
moving crude oil in the fourth quarter from the Permian and Eagle Ford
basins to the U.S. Gulf Coast market.

MPLX LP, our sponsored master limited partnership, continues work to
reverse the flow of Capline pipeline, in which MPC holds a 33% ownership
interest. The Capline reversal will enable the pipeline to transport crude oil
from the Midwest to St. James, Louisiana, beginning in mid-2021. This is
expected to provide additional supply flexibility to our Garyville refinery,
which has a direct connection to storage at St. James.

As we continued integrating former Andeavor assets acquired through our
strategic combination in late 2018, we achieved our target of converting
more than 700 retail locations, including stores in the Southwest and on the
West Coast. We also continue to expand our presence in Mexico. In addition
to significant exports from the U.S. Gulf Coast and investments in refined
product distribution, the company is now supplying over 200 retail sites,
including almost 180 that are branded ARCO®.

Synergies: When we first announced our strategic combination with
Andeavor in 2018, we anticipated at least $1 billion of annual run-rate
synergies within the first three years. As we combined our businesses
and tapped the innovation and expertise of our talented employees and
management team, we realized our synergy potential was even greater. In
2019, we realized $11 billion of total synergies. We are targeting $1.4 billion
of estimated annual run-rate synergies by the end of 2021.

(Continued on Page 2)

Gasoline
Distillates

Feedstocks and special products

Asphalt

Propane
Heavy fuel oil
Total

Our success is defined by our ability to execute across our
enterprise, and our Strategic Pillars define how we create value.

MARATHON PETROLEUM CORPORATION | 2019 ANNUAL REPORT

OUR STRATEGIC PILLARS

MPC'’s strategic pillars inform our actions
on a day-to-day basis, supporting our ability

to create value for our shareholders.

Through superior execution, we maintain

safe, environmentally sound operations
while managing cost and driving
operational discipline.

Our integrated value chain diversifies
our earnings and creates value beyond

our stand-alone segments, giving us the
flexibility to adapt to market conditions.

Our strong financial discipline helps grow

our profitability, provides through-cycle

protection and enables compelling
capital returns.

We demonstrate growth through innovation

as we harness the power of technology
to create and capture new business
opportunities while also reducing our
environmental impact.

We view sustainability as an environmental,
social and economic responsibility to address
the needs of future generations.

OUR STRATEGIC PILLARS

N

INTEGRATED v STRONG

CHAIN /ATION DISCIPLINE

HIGH-PERFORMING CULTURE

-
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LBS ANGELES

™ REFINERY

l INTEGRATION

F'AND COMPLIANCE

| (LARIC): Integrating
the formerly separate
Wilmington and ==
Carson refineriesTo
greaterefficiency
and environmentar =gy

performance.

» GARYVILLE.COKER DRUM

of approximately 17%.

Anticipated complétion:

First quarter 2020, in time to taki
of anticipated benefit from Inter
Maritime Organization 2020 fuel

EXECUTING OUR

The opportunities associated

an extensive part of‘our short-4
We have madesignificant invey

MPC REFINING OSHA RECORDABLE RATE*
(incidonts/200,000 hours)

“researci and developiient'of biofuets , We:
approximately 24 biltion gallonsof bnojuels to €OnSUMers;

ETHANOL

A joint venture between MPC and
The Andersons produced more than
460 million gallons of ethanol in 2019,
and we blended more than 2 billion
gallons of ethanol into the gasoline
that we marketed and sold in 2019.

BIODIESEL

MPC produced more than 70 million
gallons of biodiesel at our Cincinnati
biodiesel plant in 2019, and we
blended almost 100 million gallons of
biodiesel into the diesel fuel that we
marketed and sold in 2019.

icipated completlon'
rst half-of 2020

MPC is committed to
the safety of those who
work atour fac

where we operate. We

are committed to creating
a safe environment and
work diligently to prevent
incidents and injuries
throughout all operations.
We focus on continually
improving our safety
management systems and
compliance programs by
engaging our employee and
contractor workforce via
training, behavior-based
safety programs, contractor
safety councils, and
sharing best practices and
lessons learned.

REFINING PﬂDCESS SAFEW EVENT (PSE) RATE
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RENEWABLE DIESEL

We are investing roughly $470 million
to convert our Dickinson, North Dakota,
refinery into a 12,000 bpd biorefinery:
that will process corn and soybean oil
to produce renewable diesel. We intend
to sell the renewable diesel in the
California market to comply with the
California LCFS.

BIOCRUDE

TS i ot

1n 2019, our Refining

L STEWARDSHIP

organization implemented
anew system to drive
improved DEI performance
across the MPC enterprise.

MaF

ADVANCED BIOFUELS

Virent is a wholly-owned subsidiary of
MPC working to commercialize a novel
process — referred to as the BioForming*
process — for converting biobased
feedstocks into renewable fuels and
chemicals. We continue to make progress
on our demonstration unit to further
develop the Virent technology toward a
full-scale application.

In 2020, we plan to begin purchasing from Fulcrum BioEnergy, Inc. a crude oil substitute
that is derived from gasifying presorted separated municipal solid waste. We are investing
in our Martinez refinery to allow us to store the feedstock onsite and feed it into our

existing fluid catalytic cracking unit.

MARATHON PETROLEUM CORPORATION

2019 ANNUAL REPORT | 15

INCIDENTS (DEI:
Ccounty

imost 0% reductioninfirst ulyear o prog
40

e U s S
00 ey et o o
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Procter & Gamble 2019 Annual Report

After presenting P&G’s performance in 2019, the Chairman of the Board, President and Chief Executive Officer focuses on the

company’s strategy of letting their customers interact with their brands through the five elements of superiority.

SUPERIORITY TO WIN WITH CONSUMERS (PAGES IV-VII)
https://s1.q4cdn.com/695946674/files/doc_financials/2019/e28f717a-9858-69a1-8783-00c4604463cd.pdf

v+ The Procter & Gamble Company

The benefits of the pnm‘ollu i
and
s(veng(hemng our portfolloin dal-use categories
‘Where performance drives brand choice—in categories
‘Where we occupy a number one or two share position,
‘which have historically grown faster than the balance
of the Company and done so more profitably. Daily-use
categories are important to our retail partners as they.
drive shopping trips and consumer loyalty is often
higher. We're selectively strengthening our portfolio
with acquisitions designed to augment our current
offerings. For example, we completed the acqui
of the Merck KGaA Consumer Health business, which
significantly enhances our international presence in
personal health care.

Altogether, it was a good year with much-improved
organic sales and share growth, strong constant
currency core earnings per share growth,and a
continued, bestiin-class track record of cash return

I of th
& categony ifi o in
adifficult external

While we're making good progress, we still have work
to de to deliver sustained, strong results—balanced
top-and bottom-line growth and value creation. We
know we need to continue to raise the bar to keep our
momentum going.

We are focused on winning with consumers. That's job
inning with consumers and shoppers through
superiority, fueled by productivity,and delivered by an

e and thatis
driving constructive disruption across the entire value
in our industry.

Superiority to Win

with Consumers

Our

all elements of our consumer proposition—products,
o

packaging, brand communication, retail execution
. and consumer and customer value.

volatile and challenging government policies, retail

input and transportation costs,
and highly capable competition.

We completed the acquisition of the Merck KGaA Consumer
Hoalth business, which significantly enhances our international
presence in personal health care.

Noticeable
Superiority to Win
with Consumer
Together, these five elements drive
category growth, prevent commoditization

and provide the basis to build sustainable
competitive advantage.

See more examples at
www.pg.com/annualreport2019

B.

Arlel and Tide PODS.

arowth ofthe overall laundry’
detergent category.

is holistic. It
consumars don't focus on one elament of abrand
Iy. Consurmers interact with the
product, package, what we say and how they feel about
the brand, how they experience it in the store or online,
and whether it truly creates value versus the alternatives
he or she has. When these elements are taken together,

y
and provide the basis to build sustainable competitive
advantage. Notably, when we deliver superiority on four
or more of the five vectors, we drive all business success
metrics: sales, profit, value share, household penetration
and category growth.

Category growth is an important point of emphasis.
Category growth leads to sales growth that is typically
tainable than simply taking
competitor, and it creates a winning proposition for
our retail partners. Importantly, where we grow our
i Ustainabl

build share.

Take P&G USS. Fabric Care: over the last 40 years, we've
grown sales by five times. That's 500% in a market that
has grown 400%. Category growth has been the main
driver of P&G's growth, which we've achieved through
industry-leading superiority. As a result, our share of the
U.S.laundry category has grown five points.

Olay CELLSCIENCE
Olay CELLSCIENCE's super-peptide
formula and prestige-inspired
packaging was specifically designed for
China's discerning beauty consumers,
‘who shop in one of the world's most
contested, premium skin care markets.
This consumer-led innovation helped
Olay deliver two consecutive years of
strong double-digit organic sales.
growth in China.

One element of superiority we've put a lot of work
against s retail execution, and it's paying off. P&G is
ranked #1 globally in the 2018 Advantage Report, an
i retailer

ples of P&G
category growth in key markets, including Tide/Ariel
PODS, Gain Flings, Downy/Lenor Scent Beads, Cascade/
Fairy Platinum ActionPacs, Bounty paper towels, SK-Il
skin care, Always Ra
Pure Protection, Oral-B GENIUS, Gillette SkinGuard
and Vicks VapoCOOL, among others. The point is,
superiority works, and it drives category growth.

nt, Always Discreet, Pampers

While we appreciate this recognition, what really
matters s retailers' improved view of P&G as a partner
t value creation, which leads to stronger
distribution, share of shelf, display and feature.

in jc

We will continue to increase the quality of out
execution and to extend our margin of advar
acrossall elements of superiority, which requires

ongoing investment.

cen are driving
Sronth otz A
ntbe:

five years ago.

uegory

e

Bounty—the “Quicker Picker Upper"—
has consistently increased its m
superiority, with proprietary tec

that deliver

absorbentvs. the lead

brand. The category grew mic:

it i fscal 2019 with Bounty's Nrth
America crgaricsales rowing mic

single digits and share groy

halfa point.

#BareSkinPro ject
1 Dawn
& Our Dawn hand dishwashing brand

nefits that help get the job
i

anic sales growth in fis
SR o o cears it

nble Company

FIVE ELEMENTS OF SUPERIORITY

Products so good, consumers.
ognize the differel

Packaging that attracts
onsumers, conveys brand
equity, helps consum
select the best product for
their needs, and delights
consumers during use.

Product and packaging benefits
communicated with exceptional
advertising that makes you
think, talk, laugh, cry, smile,
actand buy—and that drives
category and brand growth.

In-store: with the right store
coverage, product forms, sizes,
price points, shelving and
merchandising. Online: with

the right content, assortment,

ratings, reviews, search and
ge ption offerings.

For consumers: all these
elements presented in a
clear and shoppable way at

a compelling price. For
customers: margin, penny
profit, trip generation, basket
size, and category growth.

Advarkage Report
ecognize our efforts in
ution. For the fourth year
PEG has been ranked the #1
nanufacturer globally. W
i#1in each key performance area in

strategic alignment,

chainand customer service,

Manufacturer Biens B
Globally i Spsin, panter

Ranked by retailers across.
7 key performance areas.

&

e

e
brovide consumers with superior

valuie.In fiscal 2019, P&G toothpaste
and the overall category grew mid:
single digits global

uper-prem

leveraging

12000,

Always Discreet
Always Discreet breaks the tradeoff

BSE

value—from

o ks

super-premi
and feels more ik

eal under

Category penetration is up more than
50% since launch, and we'r

S
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Performance

Presenting how companies measure their financial and strategic performance.

Caterpillar 2019 Annual Report

Caterpillar’'s 2019 performance is followed by a presentation on how the company executed their strategy.

2019 PERFORMANCE AT-A-GLANCE (PAGES 4-7)

PERFORMANCE AT-A-GLANCE

Caterpillar delivered strong operational performance despite a 2% decline in sales and revent
the year. We remained disciplined and focused on maintaining control of our structural costs,
helped us achieve an operating profit margin of 15.4%. We generated strong operating cash fl
as a result, were able to return $6.2 billion to shareholders, including $4.0 billion in share reg
We also raised the dividend by 20% in 2019 and paid dividends of $2.1 billion, maintaining ou
as a Dividend Aristocrat. We achieved our 2019 Investor Day targets for operating margin and r

Construction Industries

substantially all Machinery, Energy & Transportation (ME&T) free cash flow to shareholders. onstruction activity in North America, in particular for road

infrastructure
du i

caker dem:

Sales and Revenues Sales by Region Op Resource Industries
(in billions) (in billions) (inl MIning Sustomers Incroeserl capltal
$547 538 el e
$45.5 quarry and aggregates activitie:
$4.8
B B B North America - $25.8 3
17 18 19 @ Asia/Pacific - $12.1 b | Energy &Transportation

® Europe, Africa, Middle East - $11.2
® Latin America - $4.7

EXECUTING OUR STRATEGY

Caterpillar continues to execute our strategy for profitable
growth, which has three pillars: operational excellence, expanded
offerings and services. Operational excellence includes the core
competencies of safety, quality, Lean and a competitive and
(in dollars) flexible cost structure. Expanded offerings includes our growing
$1074 $11.22 $11.06 equ;pmsem _pomo:: that meets a broad range of customer
$10.26 needs. Services refers to the many ways that we help customers
- succeed after purchasing a product, including growing digital
"~ ssfully executing this strategy allows us to
ng profit and free cash flow - while providing
and creating i
artners and shareholders.

Profit Per Share
(in dollars)

Adjusted Profit
Per Share

EXPANDED OFFERINGS

$1.26 ) Invested approximately $3.5 billion
g in research and development (R&D)

D Responded to customers’ needs for
feliable engines that are lighter, more

during the past two years, resulting efficient and powerful with two new
- e vy f e e
. across all our segments.

17 ) Introduced the well service 3512E Tier 4

D Launched 11 GC modls to
date, including six new models
ich arget customers
who prioritize lifecycle value.

Final Dynarnic Gas Blending™ dual fuel
engine - the first and only Tier 4 Final well
service duakuel engine in the industry.

D Started production of a new single trailer
Amounts D Expanded our portlolio to include: SMW Solr turbine mobile generator.
mining products. Introduced new
4 products with fuel-efficiency benefits,
including the D6 XE, the world's
firsthigh-ciive slectric drive dozer.

P Launched the XQP30, XQP60,
XQP100, XQ230, XQPT100 and
XGC1900 family of switchable
electric power rental packages.

Mo onomic expansion and continued growth in

din AsialPacific
ales in

2019 END-MARKET HIGHLIGHTS

$22.6B° $3.9B

Revenue Profit

truction

Declines in North American oil and gas resulted in weaker

aexecy
e Moy

&
&
&

04, CUsrousss @
<
atugs in

} Removed
structural costs since 2014 by
taking an enterprise view to cost

rating margin P Continued our

8 bilion of joumey through syndhronizaion of
ssinline vith value chains to reduce lead times,
Day range.

ot
increase availabilty.

manufacturing approach.

competitiveness and flexibility
of our cost structure, such as
reducing production levels to
reflect dealer order pattems
and targeting lead times.

P Continued to expand digital
capabiities, providing actionable
insights for our customers. For
example, the Cat Inspect app is
now being used to provide close
10 100,000 inspections per month.

D Achieved target to connect 1 million
assets, resulting in one of the
largest fleets of connected assets
in the industries we serve

D Increased Machinery, Energy &
Transportation (ME&T) services
revanue 2% in 2019 to approximately

revenue between 2016 and 2026

INUAL REPORT

ol

I Expanded the number of mining trucks
running Caterpillar’s autonomous
solutions to 276 s, an increase of

‘over 2018. Caterpillar continues
10 have the single largest autonomous:
fleet in the world, with customers.
Teporing beneft n he areas o
safety, productivity and performance.

) Leveraged new capabilities to be.
more customerfocused than ever
before, thanks to a renewed focus
on customer value agreements.

) Helped deslers bettr forecast
‘customer demand through advanced
analytics, enabling them to improve
parts availability.

ntinved
defectree initatives across the
company has continued to result
in high-quality machines and
power systems

(chieved our best safety performance on record.
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Citigroup Inc. 2019 Annual Report

The letter from Citigroup’s Chief Executive Officer delivers a detailed discussion of the company’s performance.
LETTER TO SHAREHOLDERS (PAGES 2-5)
2 https://www.citigroup.com/citi/investor/quarterly/2020/ar19_en.pdf?ieNocache=52

Letter
to Shareholders

Dear Fellow Shareholders,

In 2019, Citi delivered our most
profitable year since 2006.
The $19.4 billion we earned

on $74.3 billion in revenues
was $1.4 billion higher than in

2018.0

r earnings per share

of $8.04 were up more than
20%.compared with the year

before. We dr

ve 4% underlying

revenue growth.across our.
Consumer and Institutional
franchises.' We have gr
loans and deposits for
16 consecutive quarters.

We continued to make progress

toward the financial targets we have
laid out. We are on a path to return
approximately $62 billion of capital

to our shareholders, exceeding our
commitment. To date, we have returned
approximately $53 billion, including a
portion of the roughly $22 billion we
gained regulatory approval to return
over the 2019 Comprehensive Capital

Anal
impc
high
Com
12%
than
Thes
mod
unce
of a

for t

2

Our government clients around the
world urgently need infrastructure.

The G20 has estimated that nearly
$100 trillion is needed for global
infrastructure spending by 2040, but
thereis a spending gap of $18 trilion.
Citi's Public Finance team is playing its
part by financing, among other critical
projects, the two largest airport public-
private partnerships in U.S. history. We
also financed the construction of new
subway systems in Panama and Peru,
helping two fast-growing metropolises
in dynamic emerging economies reduce
traffic and carbon emissions.

In the communities we serve, one

cities become less affordable for many,
what has long been an acute shortage
is becoming a crisis. In 2019, Citi ranked
first among U.S. financiers of affordable
housing for the 10th year in a row.
We financed over $6 billion worth of
affordable rental housing projects. In
partnership with developers, nonprofits
and governments, our Citi Community
Capital team has helped to create or
preserve nearly 500,000 affordable
units over the past decade.
We have been on the front lines and
in charge of leading our industry
with our sustainability strategy since
joining the United Nations Environment
Programme Finance Initiative in
1997 and co-founding the Equator
Principles in 2003, That is the first

a

risks associated with project finance.
Flash forward to September 2019 and
Climate Week in New York: Citi was the
only U.S. bank to sign on to the United
Nations' Principles for Responsible
Banking, joining a coalition of 130

wn

we entered 2019 amid widespread
predictions of a global recession and
potential turn of the business cycle.
Adgainst that backdrop, the growth

we drove came - as we said it would
- from working collaboratively and
creatively with clients to manage

and grow their businesses in an
increasingly complex environment
characterized by trade routes shifting

Micha

Our Markets and Securities Services
business continues its strong

performance ha
Greenwich Associates’ Global Fixed

In our Global Consumer Bank, we
sustained momentum by generating
49 annual underlying revenue
qrowth with contributions from all
three regions: the U.S., Mexico and
Asia.? Since establishing a client-

strategy of unifying Branded Cards
and Retail Banking has yielded a
steady stream of compelling new
products and value propositions,
from digital lending to flexible
payments. We are targeting a
significant opportunity to redefine
scale not according to the traditional
metrics of assets and footprint but
with digitally driven experiences.
The strong revenue growth we saw in
Branded Cards and $6 billion in U.S.
digital deposit sales - five times that
of the previous year - are signs that
our integrated client-centric strategy
s working. Two-thirds of our digital
deposit sales came from outside our
physical footprint and half came from
our card customers with no prior
retail banking relationship with us.
We also expanded our relationship
with American Airfines to offer a

new savings account designed to
deepen relationships from cards-only

customers to multi-relationship clients.

And we announced a partnership with
Google to explore launching a new
checking account on Google Play in
2020, aimed at expanding the reach
and breadth of our customer base.

In Asia, we entered into new credit
card partnerships with digital leaders
Grab, Lazada and Indian e-commerce
juggernaut Paytm. In Mexico, we
continued to leverage Citibanamex's

digit growth in earnings before taxes
even in a muted market environment.
Our Institutional Clients Group turned
in an equally strong performance,
driving balanced 4% underlying
revenue growth across our franchise
that serves corporate (including 90%
of Fortune 500 firms), investor and
government clients and ultra high net
worth households and individuals.t
International Financing Review
summed up the source of our market
and wallet share gains when it named
Citi 2019 Bank of the Year: “Citi is a
truly global - and unique  corporate
bank that joins the developed and
developing world" Those connections
run deep between our banking teams
and clients and across products,
sectors, markets and regions.

CITIGROUP - KEY CAPITAL METRICS

g topped the
to exceeding our clients’

are not just best of bank but best
in life, prompting us to allocate
substantial resources and mindshare
* evolving

i 2% zan
sy
Chief | . -

found the

principles for responsible firms,
ly debate that ensued
healthy and reassuring, but for us
at Citi, the approach s not new.

2019 NET REVENUES'
2019 Not Revenues: $72.3 Billon

Nortn Amarica
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Our industry-leading Treasury and
Trade Solutions (TTS) business is the
backbone of our institutional franchise
because our global client network
makes Citi the first call to manage
cash, process payments and create
solutions to supply chain challenges
and provides opportunities for clients
in multiple markets and currencies.
TTE e ackantichad fself within
ras a pioneer
rom analog
nd processes.
ntech firms,
3hRadius and
actively exploring
machine learning
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Income Dealer rankings for the fourth
consecutive year. Securities Services
grew deposit balances versus the
prior year through new mandates and
organic growth from existing clients.
Citi Private Bank retained the award
for the Best Global Private Bank from
the Financial Times for the second

There are few areas where the gap

between the scale o

the need and of the

progress to date is wider than in the field

of inclusive finance.

global financial firms that have agreed
to align their business practices related
to climate risks and opportunities with
the UN's Sustainable Development
Goals and the Paris Agreement.

In 2013, Citi achieved our first
10-year $50 billion Environmental
Finance Goal three years early, and in
2019, we exceeded our second 10-year
$100 billion Environmental Finance
Goal four years ahead of schedule. In
2019, we were a founding signatory of
the Poseidon Principles, a voluntary
framework aimed at reducing the
carbon emissions of maritime
shipping. We are also on track to
achieve our goal of sourcing 100%
renewable electricity across our global
operations in 2020.

There are few areas where the gap
between the scale of the need and

of the progress to date is wider than
in the field of inclusive finance. With
the world's unbanked population
estimated at 17 billion, our Inclusive
Finance unit has worked with teams
across our firm over the last decade
to provide more than 3.3 million
entrepreneurs, 3 million of them
women, with access to capital and
financial services in 34 countries in
partnership with the U.S. International
Development Finance Corporation,
formerly OPIC. The Citibanamex
Transfer account has attracted over
10 million customers, 80% formerly
unbanked. The Citi Foundation's
Pathways to Progress program, which
started in 2014 in 10 cities and went

global three years later, has helped
prepare more than 850,000 youth
for the jobs of today through paid
internships, mentorship, workforce
training and leadership development.
We have invested $140 million in this
initiative to date and will soon be
announcing its next stage.

The financial resuts we reported and
the positive economic and social impact
that we and our model have on our
clients and communities have never
been more closely connected. The
Mission and Value Proposition at the
front of this report describes not just
what we do but how and why we do

it. As we prepare to host our second
Investor Day, in 2020, | have never felt
better about our financial strength and
competitive position, as measured by all
the relevant metrics: revenues, returns,
income and capital. | have also never
felt better or more confident about

Wwho we are, what we stand for, and the
Tasting value of the many things we do
for our clients, our communities, our
shareholders, our people and all of our
stakeholders worldwide. While there is
no shortage of challenges ahead, | am
confident in our ability to continue to
rise and meet them

Sincerely,

ekt I (it

Michael L. Corbat
Chief Executive Officer, Citigroup Inc.

Excludes the impact of dollars), as in 2018 of mately $150 million on a

Hilton portfofio sale in North , management

GC. For arecancilation of revenues in constant colrs to reported results for CIti's (6¢8) ana

Clients Group), see Siide 31 of Citfs Fourth Cuarter 2019 Earnings Review investor Cit'sresults of
rations n constant dollars and excucing the gains on sale are non GAAP financial measures.

=Return on Tangible Common Equity (ROTCE) is 2 non'GAAP. of tothe

finalz ne of the Impact, based 2 . Treasury

Department, rlated to the Tax Cuts and Jobs Act.For the components of the ROTCE calculation, see “Capital Resources-Tangible Common Equity,
Book Value per Share, Tangible Book Value per Share and Returns on Equity” n Cit's 2019 Annual Repart on Form 10-K included with (s letter.

Excludes the impact of /X transiation, as well a5

8 and Latin America GCB described in endnote 1. For a reconcilation
i "and -Asia

of revenues
GCB”in Cif's 2019 Annual Report on Form 10-K inc
« FX translation, For

sce the tables in
Juded with ths letter.

on Citi's investor relations websit.

results, see Siide 31 of Citrs Fourth Ouarter 2019 Earnings Review available

year, finishing 2019 with year-over-

9ss product areas.

we serve midsized
value our global

ned our organizational
e Citi Commercial

1 the Institutional
obally. This new

continue to build and
talent.

sligned our structure to
client coverage model
e unified Banking,

and Advisory (BCMA)
fose year-over-year
ind acquisitions (M&A)
ebt capital markets.
iare shows how we
suite of services to

o us to sustain steady
w.BCMA fulfilled its
uting on an even

he year's significant
nancial advisor to UsS,
Jene on its $96.8 billion
tol-Myers Squibb, the
Ithcare M&A deal. We
fal advisor to Raytheon
erger with United
rospace unit. We also
coordinator and
dibaba Group's nearly
dary listing in Hong
tglobal follow-on deal

1 sign of confidence
aub for Cit, the region

ectations of consumer
I clients continued

th groups want

s experiences that

expectations of engaging with Citi on
their channel of choice.

Our strategy to capture the abundant
‘opportunities inherent in this trend

is threefold. First, we partner
startups that value our model, global
client base and brand to test and
deploy new technologies at scale.
Second, we invest in firms with
demonstrable growth potential and
ability to create solutions that deliver
real benefits to our firm and clients.
And third, we develop proprietary
solutions through our internal D1OX
incubation program and network

of Innovation Labs. Regardiess of
source, our intent is the same: tapping
technology to eliminate client pain
points and frustrations, streamline
our processes, and deliver holistic,
integrated products and services to
customers and clients of all sizes

and sectors more seamlessly and
efficiently than peers. That strategy

is showing results, and Citis digital
leadership has been recognized in
each region. Citi was named Best
Digital Bank in Asia by Euromoney,

The statement said simply that
companies should take the interests
of alf stakeholders - including
shareholders, colleagues, clients,
suppliers and communities - into
account when making decisions.
With every action we take, we

strive to demonstrate the value we
contribute and the values we uphold.
Ultimately, taking stakeholder
interests into account benefits our
shareholders. We have been on this
journey for some time and welcome
the actions companies are taking
to hold themselves accountable to
higher environmental, social and
governance standards.

We also see this as a positive
development because these
expectations arise from the higher
levels of trust and credibility
businesses have built, notably with
their own people. Research reveals
that a global majority do not trust
the media or government to do the
right thing for them or for society.
till, three out of four believe their
own employer will. As colleagues

As colleagues and clients want to work
for, and do business with, companies that
affirmatively reflect their own priorities
and principles, more firms intent on
attracting and retaining top talent are

rising to the challenge

Best Digital Bank in Mexico by Global
Finance and the firm with the Most
Desirable Mobile Banking Features
in the U.S. by Business Insider
Intelligence.

In August, when the Business
Roundtable - an organization of
CEOs of major U.S. companies, of
which | am a member - announced
arevised statement of purpose and

and clients want to work for, and
do business with, companies that
affirmatively reflect their own
priorities and principles, more firms
intent on attracting and retaining top
talent are rising to the challenge.

As for Citi's concrete commitments,
our businesses seek out opportunities
to address challenges that impact our
dlients and communities.

sations to
gement, foreign
srotection to

an as the premier
Wing platform.
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Lowe’s 2019 Annual Report

The letter from Lowe’s President and Chief Executive Officer delivers on the significant progress of the company’s
transformation, highlighted by the company’s solid results in 2019. Lowe’s made steady, deliberate progress in executing their

four strategic initiatives.
LETTER FROM PRESIDENT AND CHIEF EXECUTIVE OFFICER (PAGES 1-2)

DEAR SHAREHOLDERS,

In 2019, we made significant progress in transforming our
Company. While we are still in the early stages of a multi-
year transformation, we are confident that we are on the

right path to generate long-term profitable growth.

We delivered solid results in 2019, with total sales growth of

1.2 percent driven by comparable sales growth of 2.6 percent,
with all U.S. regions achieving positive comps. Sales growth,
supported by strong expense management and improving pro-
ductivity, led to a 12 percent increase in Adjusted Diluted Earnings
Per Share." In fact, fiscal 2019 represented the highest sales and
adjusted diluted earnings per share in our Company'’s history.

Our focus on creating and returning value to our shareholders

is evidenced by our fiscal year-end results and deliv
billion dollars to our shareholders through a combin|
dividends and share repurchases. Further undersco
commitment to shareholders, we increased our qual
dividend by 15 percent, continuing a distinguished tr:
of increasing our dividend every year since going pu

Our intense focus on retail fundamentals drove our 2( MERCHANDISING

EXCELLENCE

SUPPLY CHAIN
TRANSFORMATION

Our strategic initiatives continued to gain momentum a

through the fiscal year, driven by investments in tech Ol plae e e i

ply chain, e-commerce, customer service, improved ¢
performance, operational efficiency and our Pro busil
made steady, deliberate progress executing against o

strategic initiatives:

moves through the network. We opened 3 new bulk distribution
centers and 4 cross-dock terminals. Evolving our infrastructure
is a key step toward moving us from a store-based in-home

delivery model, to a more efficient market-based model for big
bulky product.

» Merchandising excellence;
Supply chain transformation;
Operational efficiency; and
Customer engagement. We are also working to drive operational efficiency. We made sig-

nificant changes in 2019 to improve stare labor productivity by
optimizing our current mix of labor hours to better serve custom.
ers, moving from a mix of 40 percent of payroll hours dedicated

totasking and only 40 percent dedicated to selling in 2018, to a

current mix of over 50 percent of associate fime spent serving

the customer. Our investment in over 600 assistant store man-

We are committed to delivering merchandising exce
ensuring that we have the right products, in the right |
right time, so that our customers can shop any way th

Our new Merchandising Service Team and Field Mercl agers, 5,500 department supervisors and dedicated Pro Loaders
is paying dividends. We successfully rolled out our new customer-
centric labor scheduling system allowing us to better align our
labor hours with peak traffic. This provides better department
coverage and customer service, while ensuring that we're using

our labor hours efficiently and reducing payroll expense.

Our associates are the cornerstone of our success and they are
executing well in our stores. We completed the rollout of cus-
tomer service training for all 320,000 of our company associates.
This new customer service model guides the way we hire, train,
evaluate and coach associates. Our improved service philosophy
coupled with the deployment of 83,000 SMART mabile devices
equips our assaciates with the tools, processes and skills to bet-
ter serve customers, This renewed commitment to customer ser-
vice is evidenced by customer service scores increasing by 500
basis points during the fiscal year.

Our facus on the Pro customer continues to be a catalyst for
our U.S. sales growth. Pro customer sales have continued to
increase, delivering comps well above the Company average

new price management system which will allow us to better

Teams were critical to improving our execution. We hired and
onboarded more than 17,000 vendor-funded Merchandising

Service Team associates that improved our reset execution and
in-store presentation and enabled our store associates to spend
more time serving customers. With the rollout of our Field

Merchandising Teams, we improved localization and space pro-
ductivity in our stores. We also introduced the first phase of our

a0

CUSTOMER ENGAGEMENT

engage

OPERATIONAL EFFICIENCY

supported by compounding benefits from investments in job lot
quantities, dedicated Pro department supervisors, designated
Pro parking and dedicated loaders to assist Pros in loading big,
bulky product, With a strong foundation now in place, we will
bolster our Pro platform with strategic initiatives such as Pro
loyalty, adding more Pro-related products to the assortment
and CRM programs to deepen our engagement and continue to
grow sales with this important customer.

We are proud of the progress we delivered in fiscal 2019 and
strongly believe our intense focus on retail fundamentals will
continue to pay dividends across the business in 2020. As we
navigate the ongoing impacts of COVID-19, our thoughts and
prayers are with those impacted. | want to thank our associates
for their hard work, dedication and commitment to serving the
critical needs of customers, first responders and government
officials to ensure they have access to the essential products
they need to keep their families safe, their businesses running
healthy through this
While COVID-19 introduces a certain level of uncertainty to the
retail environment, we are fortunate that we operate in a retail
sector where approximately two thirds of what we sell is
non-discretionary repair and maintenance items for the home.
Therefore, during these unprecedented times you have my com-
mitment that we will continue to support our associates and
communities while providing our customers with those essen
tial items they need to keep their homes safe and operational.

and their time.

Marvin R. Ellison
President and Chief Executive Officer
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UPS 2019 Annual Report

The Chairman and Chief Executive Officer’s letter is all about the company’s performance and strategy in “Accelerating
Forward”, to become the fastest, most technology-enabled company in their industry.

LETTER TO SHAREOWNERS PAGES

Dear Fellow
Shareowner,

2019 was a year of momentum for UPS.
We reack
our transformation as we accelerate fo
progress to become the fast:
enabled company in our indus
ork provided UPS and our customers great flexibility
nd to the fast pace of change in the market. Our
ons helped our customers compete anc
mall and mediu ) SMBs) we serve. And our p
great service ¢ of continuous transformatior
2019 also marked a significant milestone in UPS history. We celebrated the 20th anniversary of ou
initial public offering, the largest U.S. IPO on the New York Stock Exchange in the 20th century. Ev
years a, UPS recognized the need to transform to facilite
to grow, invest and make strategic acquisitions in markets around the world. It also laid the groung
for the integrated Smart Global Logi

rowth. The IPO strengthened our ab)
s Network we operate today.

Our integrated network continues to expand and strengthen, and is powered by next-generatior
ur enterprise-wide transformation. Technology is improvir
additiona 1\ flex \bmty nd increasing speed and scalability. It is the backbone o
driven solutions like UPS My Cho
thatis enabling us to meet the growing demand of global B/B and B2C e-commerce. And it is the
connective tissue that integrates UPS physical assets with our increasingly digital world

Such innovation rcl h UPS, ac ervic
and enjoy more control over their inbound rmri G d shipments. Our network is more
responsive to the changing pickup and delivery conditions, thanks to our expanded use of
route optimization and navigation software. Importantly, these actions and investments
enable us to operate more sustainably. When coupled with our alternative fuel and
alternative fleet solutions, we are reducing our environ 1tal impact, the benefits
of which will create long-term valu all ho
We are investing to incre: iency and to create new capabilities that will
enerate high-quality vo Ve launched more new solutions
in 2019 than at any other time in recent history. The impacts of our
transformation are becoming more visible in our operating performance
even as we invest in new capabilities. We achieved this success due to the

creativity and commitment of our 495,000 UPSers around the world

Accelerating EFFICIENCIES

We made grea(slrldes Smavt Global Logistics Network. Across the U.S.,
increased aut d i 2019, helping fuel posi
and profit growth in the year. Adjusted operating margins expanded 50 basis points*!, an indication that our strategy

improving the
Aswe ough and open tomated facilties, we remain confident that we will
achieve our goal of a 30% to 35%in inefficiency. The i are making

o better today and well into the future.

Here are some highlights for the year.

>>> We added 11 high-capacity aircraft to our global
fleet, the largest annual addition to date, in our
multi-year fleet expansion program.

>>> We opened 20 new or retrofitted automated
facilities, adding nearly five million square feet and
about 400,000 pieces per hour of automated sort
capacity. Combined with 2018, we have opened a
total of 41 facilities with 10 million square feet and
approximately 800,000 pieces per hour of additional
sort capacity.

>> We pulled forward efforts to accelerate the US.
ground network, widening the reach of our next-day
ground capabllities and speeding up transit times in
key lanes.

>> In Europe, we opened a highly-automated superhub
in Eindhoven, the Netherlands, a strategic location
to connect Western European businesses to our
Smart Global Logistics Network and facilitate
market access around the worl

>> In Asia, time-in-transit improvements and the
expansion of our Shenzhen, China air hub are
enabling UPS to take advantage of regional growth.

>>> We made wide-spread technology investments to
expand our use of cloud infrastructure, improve
cash flow management, and enhance procurement
practices —all of which contributed to positive
operating leverage.

>>> We advanced the development of ORION 30, our
proprietary route optimization and navigation
technology that dynamically adjusts and
recalculates driver routes based on the remaining
packages and pickup requests on the route,
together with changing traffic conditions and other
factors. Deploymentin 2020 is on schedule,

we are making,
our core business. Our integrated networkis running

Y
and flexiblity. We continually adjust our network to
align capacity with changes in market demand around
the world, which results in a lower cost structure and
positive operating leverage.

TOne basis point equals one-hundreth of a percentage point.

Accelerating DELIVERIES

Speed of delivery is b important

di 7

many of our customers,both lrge and small.In 2019, we took advantage of the structura sift to faster next- dav
delivery, leveraging the strength of our expanding automated network to successfully absorb a 22% surge in

next-day air volume, positionas

ipper of choice.

The rapid movement toward next-day and seven-day delivery in the LS. provides tremendous near-term

d we are

up our network to help.

all customers adapt, especially SMBs. For example, we are Irprovig time-in-transit for 80% of our customers,

doubling the amount of volume:

y. These actions are enabling

UPS to tak day' s,
generate long-term profitable growth,

i base and

In 2019, we forged new paths , creating
amilestone in commercial drone aviation when the Federal Aviati

for our customers. We achieved
inistration (FAR) certified UPS with the

first full Part 135 Standard to operate a drone airline at
campus. Workingn partnership with the FAA I

vast hospital

rvices at other hospitals and medical

professionals better serve their patients.

the FAA to expand our drone capabilities, as.

wellas create new, breakthrough solutions to serve the evolving needs of our customers

[——
e

*Sas econailation ofNom GAAP nandial measires on page AL

REVENUE BY

GEOGRAPHY

International

Accelerating GROWTH

Inaddition tocreating greater efficiency and agility in the network, our program i

nnew b

market for ﬁnzn(lal returns. pportunities

constitute our four Strategic Growth Initiatives

>>> Small and Medium-sized Businesses (SMBs)

— We increased the number and variety of retail
partners in our UPS Access Point network

International Growth Markets.

—B2Band B2C businesses that export to key
e-commerce destinations around the world

2019, to
approximately 21,000 locations in the UsS. and
40,000 globally. Ninety percent of US. consumers
will find a UPS Access Point location within five
miles of their home, offering a new level of
package pickup and drop-off convenience.

— We launched UPS My Choice for Business,
giving small businesses unprecedented

y and control over their inbound and

outbound shipments.

>>> B2Band B2C e-Commerce
— Weintroduced the UPS Digital Access Program
creating preferred relationships and embedding
UPS technology directly

to ship with
UPS Worldwide Economy. This deferred service
provides economical and efficient international
options for small businesses shipping lightweight
and less-expensive products.

— Customers are now able to reach more
destinations with the expansion of our Express
services. Postal codes across 40 countries in
Europe, Asia, Latin America, Africa and the Middle
East were added, significantly expanding the
footprint of our time-and day-definite guaranteed
international services,

> Healthcare and Life Sciences

and digital platforms such as Stamps com, which
many SMB already use. Retal s becoming
increasingly integrated across all digital channels

fences ci
ahigher level of visibility and security for their

most-critical shipments. To meet those needs, we
created UPS Premier (next- gsnera(lon on-y package

a5 SMB | tools t Is of

ensor technalogy) w

potential customers than they could
on their own. UPS's footprint touches all aspects
of the o demand

package tracking ingency actions for
critical shipments

generation and shipping to visibility and returns.

— UPS now enables custommers to tender shipments
Iater for next-day ground delivery to 98% of the
US. population. UPS Extended Hours Pickup for
next-day ground delivery solidifies our market
leading position in both next-day air and ground
coverage.

Saturday t
help our customers deliver to consumers faster.
And, in 2020 we expect to double the amount
of Saturday volume we handled in 2019, and
will continue to phase in Sunday delivery.

dditionally, we connected all of our global
healthcare and life sciences businesses under
asingle, dedicated UPS Healthcare unit. Wes
Wheeler, a healthcare professional with deep
experience, leads the unit which supports
operations and includes a combined workforce
of more than 5,000 employees from Marken,
Polar Speed, and all 114 UPS healthcare facilities.

Key Trends in Annual Reports
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We are moving quickly and intelligently to

provide our customers new levels of speed,

visibility, control and market access while

creating new revenue streams for UPS. And

oursolutions are taking hold:in 2019, we grew
idated volume 5.8%, while expandi

our operating margins in all three segments
We outpaced the market in US. air growth with
double-digit volume increases in Next Day Alr
and our deferred services. Looking forward,
we see many opportunities to accelerate
high-quality, high-margin volume growth.

DILUTED EARNINGS PER SHARE (in dollars)

.8
103%
209: 193%

m Adstect

2015: 252

312 e—
657 E——
332 E—

2017: 5% n—

2016

SHARE REF ™"
2015:2.7 |
2016:2.7 |
2017:1.8 |
2018:1.0 |
2019:1.0 |

DIVIDENDS DECLARED (dollars per share)

—
907 I ————

CUSTOMER FIRST. PEOPLE LED. INNOVATION DRIV

Accelerating EXECUTION

Our financial results demonstrate that our investments
and strong execution are having an impact on the
fundamentals of the business. Both top-and bottom-line
results i din 2019 due toi d for
ourservices and new cost efficiencies in our network.

For the company, consolidated revenue grew 3.1% to
$74 billion and adjusted operating profit grew 10.4%
10 $82 billon*,

Globally, we delivered more than 5.5 billion packages,
anearly 6% increase over 2018, driven by B2B and B2C
volume growth in the U, which helped offset softness
in global trade, particularly during the second half of
the year.

InU.S. Domestic, revenue grew 6.7% to $46.5 billion with
volume growth across all products. Adjusted operating
profit grew 12.7% to $4.4 billion* and we generated a
margin of 9.4%*, or 50 basis points higher than in 2018.

The International segment reported $14.2 billion in
revenue,a decrease of 15% due to the dynamic macro
environment. Adjusted operating profit rose 6.7% to
$2.8 billion* and margins expanded, primarily driven
by strong execution, cost management and innovative
services with a focus on SMB market opportunities.

The Supply Chain and Freight segment delivered another
Year of strong results, with an 11.2%¢ increase in adjusted
operating profitand healthy margin expansion. The
diversity of our portfolio, coupled with our continued
focus on SMBs, helped offset softer business conditions
in certain business units.

Once again, UPS generated excellent cash flow — enabling
us toinvest in our network while rewarding shareowners.
We invested $65 billion* in adjusted capital expenditures
and returned $4.3 billion to shareowners, with $1 billion
of share buybacks and $3.3 billion in dividends, a
per-share increase of 5.5% over the prior year.

Executing our strategies for the long-term benefits all
customers,
suppliers, and the communities we serve. Operating more
sustainably is a core principle of our strategy and business
operations. We pursue efficiency at every turn and deploy
advanced technology to optimize resources and reduce
our environmental impact. We are proud to have been
named to the Dow Jones Sustainability World Index
for the seventh consecutive year and the Dow Jones
Sustainability North America Index for the 15th straight
year. Plus, Corporate Responsibility Magazine named UPS
toits 100 Best Corporate Citizens” annual listing for the
10th straight year.

Accelerating
FORWARD

We are making significant progress
in our transformation. Through
the investments we are making
today, our network — powered

by next-generation advanced
technologies — will become even
more efficientand flexible. And as
we look ahead, we will continue to
introduce innovative solutions to
help all of our customers grow. We
are accelerating our strategies to
take advantage of the tremendous
growth prospects in the market
today. Our actions will open new
opportunities for our people and
create additional value for our
customers and shareowners in

the near-term and well into the
coming decade.

al

David Abney
UPS Chairman and
Chief Executive Officer

20

Trends in Investor Communications



Visa Annual Report 2019

The letter from Visa’s Chairman and CEO highlights the factors that drive the company’s strong results and the seven
strategies they have put in place to secure their long-term success.

CHAIRMAN AND CEO LETTER (PAGES 4-10)

CHAIRMAN AND CEO LETTER

Dear Shareholders,

Over the last 12 months, Visa made
tremendous progress leading a dynamic
industry and advancing the growth

of digital payments globally. Against a ]
backdrop of geopolitical challenges and
uneven global economic conditions,
Visa delivered outstanding financial and

operating results.

Visa s notonly a facilitator of payments between
consumers and businesses. With new ways to
pay, we are evolving Into a company that enables
money movement for everyone, everywhere.

In fiscal year 2019, we made significant strides
in advancing our goal to be a single connection
point for initiating any transaction, both on the
Visa network and beyond.

In this year’s letter, | highlight the factors that
drove our strong results and the strategies
we putin place to secure our long-term
success, including:

1. Growing Our Core Business.

2. Expanding Partnerships

3.0pening New Payment Flows

4. Enhancing Our Value-Added Services
5. Strengthening Our Foundation

6. Driving Purpose With Impact

7.L

CHAIRMAN AND CEO LETTER

Outside the US,
tap to pay represents

Visa has a rich legacy of aligning our business
and our purpose, and that is more relevant
now than at any time in our 60-plus year
history. Our investments and partnerships
have always focused on ensuring we drive
shareholder value while delivering inclusive
societal value. We strongly support the
increased focus on purpose among business
leaders. That is why we were proud to sign
the Business Roundtable revised Statement of
Purpose in August

Of course, Visa s a global enterprise and we
are working towards building an economy
that serves everyone across the world, We
do this by investing in our employees and
the communities where they live, operating
responsibly and ethically, and focusing on
driving unparalleled value to our clients

Most importantly, we advance societal goals
through our core business — the digitization

Ecommerce

Service. The combination.
Kenization functionalty

s Inc. vl fa
payment types.
While oniine and moble

given site make the
confusing, and diffcu

made great stides in

j5. There ar
actless cards
e than 80 out of Vis3s lop

SRC establishes a standardi

Digial commerce growth s o

physica etall growth, presenting an

successful implementation of

Pay, Netx and Samsung Pay

ments across a broader range of

tothive, the many checkout buttons on

1k, up from less than 3 implementand manage In the
ranumberof  fiscalyear 2019,Visa, alongsidet

rsago by having
Justone terminal or all payment

b and mobile sies,

US. merchants and expect a ull

Value-Added Services

o101
0000

=
[ r—
; a

Maorchant & Acquirer Fraud Management
Solutions: & Security Services

New Payment Flows

=
.
Toptopay [—

Core
Business

Ventures

As part of the World Bank's goal of
Financial Access by 2020, we comn}
helping provide financial access to
consumers by 2020. At the end of

2018, we reached 396 million const

worldwide with first-time access to|

payment product through a Visa-bi Foundation

He=H a V!§A

Technology Securlty & Privacy

account and are confident we will
500 million commitment by the en
2019 calendar year

Later in this letter, | outline the othe
we are taking to advance Visa's mis¢
operate as a responsible corporate citizen

Growing Our Core Business

Consumer expectations are increasing by the
day.To respond, Visa continues to improve
the point-of-sale experience, ensuring digital
payments are easier, secure, more seamless,
yava

able for buyers
they are transacting i

I
pacing
i Infiscal year 2019, Visa Direct
transactions grew more than
100 percent year-over-year

partners with the tools they need to more:
easlly scale and leverage Visa's reach,
capabiliies and securty. Additional, the nev
isa Partner Portal provides comprehensive

55 netvork 152appication programiming itertaces
API9)— 0ol intechs and alof ur ’ 5
heloaiand R i 990 Opening New Payment Flows I heUS. Appelaunclied s Dicc vt
ol

i fiscalyear 2019, we challenged oursehes o MO POVeS
We are already seeing strong resultsaround  unlocka tremendous opportunity that exsts 1" the US. Wesign

world, Including a new agreement with  beyond consumer to business. jiobal leadersin:aoss:bortles i o

ontinues at enables this leading global

<ch to expand s business (o five regions,
25 viell s Cielo, the lrgest acquire i Latin

untries n Southeas

hand invested America now using Visas network

featuring

SO TS AL TR 5 Earthport operates the largest indepe

htegards o our more traitional Visa Direct dceotnt Clanng btee (A0 e
the world,enabling Visa to reach 99 percent
1id's banked population in 88
Earthport
ot only significantly increases our

ships, we extended our k

standing  Visa Directis our platform for“pushing’

relationships with ).
of America and

continue tolead in the cc

payments directly toa bank accour G
ounties,including the t

real-time. The platforms
apabiltes open our network to power

egory, where 13of the

. The acquisition of Earthport
15 good example of how we.

where tap to pay has been live for more than S et et ur traditional network
ot o Tretewiore  EXpanding Partnerships i B

e ey b e e e i mmp | TheViaPatnerpordl - benfisiocienone orcampe o s

s RS B A relationships vith emerging players such as qmm|  "elpsfintechs bring new

omove quicky i the US.in the coming years 15 andla range of iechs Weytapayolfe

pa

ers. We rolled out our Visa Fintech Fast

\
Track program globally o provide emerging

5 visa
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CHAIRMAN AND CEO LETTER

Enhancing Our Merchant and Acquirer Solutions Strengthening Our Foundation
Value-Added Services s thein-person and online commer
experience conlinues to onverge Vs Tocuiy anliFivecy

Elnces fsa has, for more than 60 years,placed

bygsparig:  <hannal solidions for the henefitof he highest priority on securityand
xisting network and umers and meschants alke: CyberSour i d insice our
lutions to support a broad wn netw 5a uses Al

ayments brands and partners. and deep learning technology to mor
understand the threats
et at our compan flects
lions of security ogs each day, providing
ithin our
astructure. We combine this data with

Fraud Management and Security Services
Visa is constantly looking at ways to add

nsight across the network and

Neofsaix) thew dlisunits. Ever e s xtemal inteligence on attacks observe
year alone, we helped fin stitutions. ‘

preventan estimated $25 b 2 fraud
using our artficial intelligence (Al-p

utside of our data centers and network

For more than 60 years,
Visa has placed the
highest priority on
security and privacy

To date, we have
implemented our
sensory branding
atmorethan 1

COUNTRIES
v visa

Brand onlyagreatwayto  Visas one of more than 350 companies and

e Visa brand is one of our most citical an they are an ideal showcase  organizations that signed the White House

v e 055 the world. This ledge to America’s Workers — a promise

i  our clent: n full displa xpand programs that educate, train and

nlinue (o invest. grow upcoming Olympic and Paralympic Games eskill more than 138 million students and

sut brand We he first 170 2020, whete we will use our brand an orker the next five years

twork to use sensory branding —  techn bring Japan's vision for the Visa pledged to create enhanced caree

animation and haptic vibration cues  future of digital payments to I pportunities for 14,500 individuals, Weare
. making great progress on fulfling our plecge

hay hosting our first-ever global Visa

Festival, which resulted in 3000Visa

s completing more than 10,

the NFL and cont

high-tech pu mpanies,and we double I

qualty, regardles:

jender, We arefully committed
@ ooty

CHAIRMAN AND CEO LETTER

Driving Purpose With Im|

Leading Through Change 1want 1o end by thanking all of our

The history of Visa s one of continuous tequlators and employees. Over the past year,

evolvedt our corporal

i, and fiscal year 2019w

atend, | want o pay tik

e growth. 1am prc

Iped shaped Visa for the pur
st decade. Ellen Richey, who lftVisaduring  (€4mand the esults we delivered

the past year,is an extraordinary individual wh

myself, and the entire organization, to think

pushing ourselves

isa has a rich legacy of pleased that Vasant Prabhu, our Chief Financlal innovate and disrupt will we continue t
aligning our business Offce,has stepped In fo assume the role of W ensiring Viss vemains st
and our purpose e Chaitman, and Paul D. Fabara has joned fo.  MONeY movement giobally

fill the important position of Chief Risk Office topay and be pald, for e

Paulbiings a wealth of experlence to his ol

most recently at American Expres

Finally, in light of theit many contrbutions

and the key ole technology and product

plays in the organization, Rajat Taneja was Alfred . Kelly, Jr.

named President,Technology, and our Ch haitman and Chief Bxecutive Officer

Product Officer, Jack For
o Executive Vice President and joined ou
Executive Committee

ol s promioted:

o visa
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Leadership

Presenting the composition and insights of the Executive Leadership team and the Board of Directors.

Bank of America Annual Report 2019

The message from the Lead Independent Director links Bank of America’s board to the business.
A MESSAGE FROM LEAD INDEPENDENT DIRECTOR JACK BOVENDER (PAGES 7-8)

A message from

Lead Independent Director
Jack Bovender

of Responsible Growth, including risk management
and environmental, social and governance practices.
We remain abreast of developments in markets, the
economy and geopolitical issues that may affect
them. We discuss and assess trends in the financial
services industry, all with an eye toward ensuring
the long-term, sustainable value of the company.

I also meet regularly with shareholders and gather
viewpoints that | share with the board. This direct
engagement with shareholders provides feedback
on executive compensation, capital allocation and

Dear fellow shareholders,

As the lead independent director and on behalf of the other important matters. That feedback informs
independent directors of Bank of America Corporation, our board meeting agendas and helps enhance our
thank you for choosing to invest in Bank of America. The governance discussions. You will find extensive
directors comprise individuals representing a diverse discussion of all of these matters throughout this
range of informed expertise. Sixteen of the 17 directors annual report and in our 2020 Proxy Statement.
are independent; 65% have CEO-level experience; | encourage you to review this material carefully.
and 35% have senior executive experience at financial

On behalf of the directors, | join Chairman and

institutions.

CEO Brian Moynihan and the management team
Your board reviews and approves the company strategy in thanking you again for your investment in
as presented by the management team each fall. The our company.

directors oversee the execution of the strategy by
engaging in a year-round strategic assessment and
planning process. Throughout 2019, our dialogue at the

2 : 5 hat Despite headwinds that may arise from time to time,
board and with the company’s management included W} MQ\ >work, over the last decade we have built a strong, stable
o

Sincerely,

regular review of the company’s adherence to its tenets % platform, with significant liquidity and capital, and we
will remain resilient as we maintain disciplined focus on
20 what we can control, which is embedded in delivering
wihe Responsible Growth.
In the United States, one of the important ways We are proud that Global Finance recognized Bank i:;vm As we look ahead to 2020 and beyond, we will maintain
; hes . . . our focus on delivering Responsible Growth through
we engage and share success in Fhe CGFT‘IITILII?IHISIS we of America as the Best Bank in the World in 2.019: In nt disciplined adherence to the tenets I've discussed: by
serve is through our market president organization. early 2020, Fortune named your company to its list of serving our clients, managing risk well and ensuring
Our network of 90 market presidents is responsible the 100 Great Places to Work, and as the only global l‘""” ;f:_“"s are 5"’5“3“3“"9 '“':“rg“ "P""-’“"”a'fx‘?"
v 2 o 4 s _ : % e . lence, being a great place to work for our teammates,
for leading an integrated team to deliver for clients, financial services firm on its list of the top 18 Best Big . and 5,,3””505,5““255 The three-year company
teammates and the community, serving as the chief Companies to Work For. Werre strategy that our board of directors reviewed in the
executive for Bank of America in that market. You will . | fall of 2019 is based on continued adherence to this
o 3 < Also last year, our research team was recognized as approach. And as always, we will continue to leam what
see a more detailed discussion of how our market 2 Ligne is most Important to those we serve by asking:
resident organization does this through the experience Top Global Research Firm by Institutlonal Investor, an feea
Df Raul A & Los Angel y e o P honor we held for most of the last decade, including driven What would you like the powar to do?
of Raul Anaya; our Los Angeles market president; on each year from 2011 to 2016. nd Let me know at brian.t. moynihan@bofa.com
page 21. sarup
" . b
Global Finance also named Bank of America the b
External recogmtlon Best Cf)nsumer Digital Bank in America and Money .
0 i oo , magazine ranked us the Best Bank for College Students. this
Because of our investments in our capabilities and in N N i
: . L Reflecting our focus on managing risk well, for ourselves lisz Brian Moynihan
our people, in 2019 we received recognition in many = o Lo the !
- . " and for our clients, we earned prestigious recognition [ March 3, 2020
areas, including for our products and services, for our " " . e
E VAR - from Risk magazine, which named us Derivatives House situa-
commitment to our team and to diversity and inclu- . "
sion, and for our contributions addressing important ofthe Year, Equity,Delvatives HolscoRtheeatand
5 o £:mp QOTC Client Clearer of the Year.
societal priorities.
BANK OF AMERICA 2019 | 7 Return on average tangible
common shareholders’ equity®
243
235
$228
24 219
at6w 951% 941%
2015 2006 2017 2018 2019 2015 2016 2017 2018 2019

*Represents anon-GAAP financial measure. For
financial measures, see Supplemental Financial

re Information on these measures and ratios, and a corresponding reconclliation to GAAP
on page 48 and Non-GAAP Reconcilations on page 101 of the 2019 Financial Review section.

8 | BANKOF AMERICA 2010
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Chevron 2019 Annual Report

The Q&A allows the Lead Director to present the Board’s insights on topics that matter to Chevron’s investors.
LEAD DIRECTOR: ONE-ON-ONE (PAGE VIII)

lead director: one-on-one

Chevron’s corporate secretary Mary Francis sits down
with Chevron’s lead independent director Ronald Sugar
as he shares his insights on current events and
topics that are top of mind for investors.

d..

Francis: Chevron now ties executive compensation to
specific greenhouse gas intensity reduction metrics.
What prompted this change, and when will we know if
it has been effective?

Sugar: This is a prime example of the accountability
called for by the Board. The metrics are not only tied to
compensation for executives, they affect compensation
for nearly all employees, about 45,000 worldwide.

The Board took this action to send a clear signal that
lowering Chevron’s carbon intensity is important. The
four metrics are based on net greenhouse gas intensity,
on an equity basis. Setting targets on an equity basis
means that the measure includes all Chevron operated
and non-operated production. A timeline of 2016-2023
is used to align with the period between the ratification
of the Paris Agreement and the first “stocktake.” We
believe tying these metrics to compensation isan
effective means to drive results, draw out the most
innovative solutions, and align the daily work of
employees to these metrics.

Francis: What was the Board’s response to the
company’s fourth quarter 2019 impairments and
write-down?

Sugar: The impairments and write-downs were a
result of management’s capital funding decisions.
The funding decisions were driven by management’s
focus on assets that generate the highest returns

for shareholders and demonstrate the company’s
commitment to capital discipline. Management made
the decision, with the Board’s support, to cut funding
for certain assets, primarily the Marcellus and Utica
shale, and the Kitimat LNG project, which could

no longer compete for investment funds. Capital
investment will instead be allocated to assets that
are expected to generate higher returns. Impairment
charges for other assets that remain in the portfolio
were the result of a reduction in management’s long-
term outlook for commodity prices. It’s ironic that
the write-down is due in part to the energy industry’s
success in increasing production of affordable energy.

Francis: Forecasts indicate the low-price environment

is likely to continue for the foreseeable future. How does
the Board ensure Chevron’s strategy will deliver value
through a challenged business cycle?

Sugar: This isa complex business with long lead times,
so the strategy must always focus beyond the current
business cycle. Chevron does not base decisions on price
forecasts, and certainly not near-term prices, alone. The
company consults with experts and evaluates dataona
variety of fronts — geopolitical, technological, societal
and economic — to drive a strategy that is resilient to
withstand the downturns and agile to capitalize on

the upturns when the market shifts. This disciplined
approach has resulted in Chevron being able to increase
the annual per-share dividend payout again in 2019.

Francis: What is the Board’s role in overseeing
Chevron’s transition to a lower carbon future?

Sugar: The Board provides guidance and oversight

to management with respect to Chevron’s strategy,
including its strategy to navigate the energy transition
(see Board oversight discussion in 2020 Proxy Statement,
pp. 20-22). This means that the Board helps management
determine how to position the company for successin
alower carbon future. It means we oversee Chevron’s
risk management policies, processes and practices
related to climate change. And it means we must
challenge the status quo. In 2018 and 2019, the Board
participated in expanded strategic planning sessions
that included third-party experts to discuss energy
transition issues. As the International Energy Agency
has stated, there is no single or simple solution to
addressing climate change. The solutions will come
from multiple points of innovation. Chevron’s strategy
to navigate the energy transition focuses on lowering
its carbon intensity, increasing the use of renewables,
and investing in breakthrough technologies. The Board
asked management to develop metrics that demonstrate
a commitment to transparency and accountability,

and we worked with management to establish specific
greenhouse gas intensity reduction metrics that
encourage continuous improvement.

Chevron Corporation 2019 Annual Report
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Cisco 2019 Annual Report

Aside from Cisco’s focus on diversity, inclusion, and collaboration, the diversity of the company’s executive leadership team is

also highlighted.
LEADERSHIP (PAGE 7)

@ https://www.cisco.com/c/dam/en_us/about/annual-report/cisco-annual-report-2019.pdf

Leadership

Cisco’s executive leadership team

Mark Chandler
EVP, Chief Legal
Officer, and Chief

Compliance Officer

Anuj Kapur
SVP and Chief
Strategy Officer

Maria Martinez
EVP and Chief
Customer

Experience Officer

Chuck Robbins
Chairman and Chief Executive Officer

Amy Chang Gerri Elliott
EVP and General EVP and Chief
Manager, Cisco Sales and

Collaboration Marketing Officer

a6

Francine Katsoudas Kelly A. Kramer
EVP and Chief EVP and Chief
People Officer Financial Officer

X !

v

David Goeckeler
EVP and General
Manager, Networking
and Security Business

Stella Low

SVP and Chief
Communications
Officer

Mark Patterson Irving Tan
SVP and Chief EVP and Chief of
of Staff to the Operations

Chairman and CEO

Michael Timmeny
SVP and Chief
Government
Strategy Officer

Cisco 2019 Annual Report 7

Diverse leadership

At Cisco, diversity, inclusion, and
collaboration are fundamental to
who we are, how we create the
best teams, and how we drive
success. A diverse workplace
creates a vibrant culture

where everyone is welcomed,
respected, valued, and heard.

Cisco has signed the CEO Action for
Diversity and Inclusion™ pledge. We are
delivering on our vision of accelerating
full-spectrum diversity—including
gender, age, race, ethnicity, orientation,
ability, nationality, religion, veteran
status, background, culture, experience,
strengths, and perspectives. It starts at
the top, where 46% of our Executive
Leadership Team (ELT) are women and
62% are diverse in terms of gender

or ethnicity, making Cisco an industry
leader in ELT diversity.

62%
Gender/

ethnic
diversity

Leadership@Cisco

Learn more about Cisco’s Executive
Leadership Team at
https://newsroom.cisco.com/
exec-bios
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Dow Annual Report 2019

The presentation of Dow’s Leadership Team and Board of Directors features the gender and racial/ethnic diversity of the
members of the Leadership Team, as well as the diversity of the Board of Directors.

LEADING FOR SUCCESS (PAGES 4-5)

Dow Leadership Team, left to right: Melanie Kalmar, Karen S. Carter, Jack Broodo, Torsten Kraef, Diego Donoso, Howard Ungerleider, Jim Fitterling, Mauro Gregorio,
Amy Wilson, Peter Holioki, A. N. Sreeram, Neil Carr, Jane Palmieri

Leading for Success

Strategic, transparent and responsible
leadership is instrumental in driving both
near- and long-term value. It not only
forms the foundation for lasting success
but is important for strengthening the
trust of our stakeholders. Meet our
Leadership Team.

Leadership Team Diversity

Female representation
among our Leadership
Team has increased from

Dow Leadership Team
Jim Fitterling
Chief Executive Officer

Howard Ungerleider
President and Chief Financial Officer

Jack Broodo

President, Feedstocks & Energy

Neil Carr

President, Europe, Middle East, Africa and India

Karen S. Carter
Chief Human Resources Officer and Chief

Peter Holicki
Senior Vice President, Operations,
Manufacturing & Engineering

Melanie Kalmar
Corporate Vice President, Chief Information Officer
and Chief Digital Officer

Torsten Kraef
Senior Vice President, Corporate Development

Jane Palmieri
President, Industrial &

1, independent and active board leads to
srmance and shareholder value. Our goal
Iividuals with: expertise in fields that are

om different professions and industries;
experience; and a range of tenures. In

w directors, four new independent directors

sndent directors who participate on four
ind Leadership Development; [3] Corporate
. Safety & Technology.

Wesley G. Bush 1
Former Chairman and Chief Executive Offcer,

Asia Pacific oversight

9% t0.31%. )y Inclusion Officer
g Diego Do A.N. Sreeram
The percentage of 5 °°_: ":“k & ety Senior Vice President, Research & Development
U.S. minorities on our vecilent, FackegingisiSpecialty:clestios and Chief Technology Officer
. 9% .
porsi il o SOV
increased from 9% resident, Performance Materials & Coatings; i —
t031%. 31% Latin America oversight
2020 (As of February 14, 2020)
4

or—

Richard K. Davie (113
Prasident and Chisf Exsoutive Officer, Maks-A-
Wish America

Jim Fitterli
Ghief Exsoutive Officer, Dow
Jacqueline C. Hinman (14

Former Chairman, President and Chief Exeoutive
Officer, CH2M HILL.

Ruth G. Shaw (214
Former Group Executive for Public Policy and
President, Duke Nuclear

Daniel W. Yohannes (14

HIGHLIGH’

A Diverse and
Independent Board

Independent directors:

1011
Public company CEO/CFO experience:

o
Public policy experience:

Technology/science expertise:
45%

New independent directors:

Female directors:

Ethnic/racial diversity:

Former US.

(As of February 14, 2020)

Board Committee charters and Code of Conduct, is
available at investors.dow.com.

w Board of Directors, left o right: Wesley G. Bush, Jacqueine C. Hinman, James A. Bell, Ruth G. Shaw, Jeff M. Fettig, Jim Fitterling, Ajay Banga,
Jine K. Barton, Samue! R, Alin, Daniel W. Yohannes, Richard K. Davie
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Wells Fargo 2019 Annual Report

The letter from the Wells Fargo Chair of the Board focuses on the search for the company’s new CEO, new Board members,

and creating long-term shareholder value.

LETTER FROM CHAIR OF THE BOARD (PAGES 2-7)
2 https://wwwO8.wellsfargomedia.com/assets/pdf/about/investor-relations/annual-reports/2019-annual-report.pdf

ELIZABETH A. DUKE

Chair, Board of Directors

2019 brought a great deal of
change to Wells Fargo, including
the selection of our new CEO,
Charlie Scharf. Through it all,
the company’s foundational
commitment to helping
customers succeed financially

has remained a constant.

progr
1am optimistic about our future as we move forward.

With more than 24 years in leadership roles in the banking

LONG-TERM SHAREHOLDER VALUE
While much of the work underway s necassary to meet our

past few years include the following:

We changed the srganizational tructure of Well Forgo from
a decentralized to o centralized model,

W reviewad, and continua o review, ol usiness processes for
effctivness and standerdizotion

We continued to make strategi choices about the busnesses we
arein, Over th pastfew yeors, wa hove divestad businesses that
did not meet our strategic objectves, such as theinstitutionl
retirement business, commerciol rel state brokerage. crop
insurance, property and casualty insurance, stock transfr agent
and payrll servics businasses

I the Consumer Bank, management hoscontinualy rviewed and
evaloted the branch network closing sme branches and selig others
5. resutt of our customerssteady migration o digtl channe's

Throughout 2017 an 2018, the Auto businessintentionaly siowed
Itsariginations n order to make needed changes to s busness
strusture. inclading centralzng back-office funcions rom over
50locations into four hubs acrss the country. re-engineering
processesto improveeffcency ond the customer experence,ond
better managing isk. Following this rstructring,the Auto prtfolo
started togrow againin 2015

status. At the same time, they are examining the structure,

such as technology, human resources, sk, and finance.

has prepared him well for tisrole.

What we have observed in the first few months of Charlie’s

Wells Fargo a willingness and ably to make Important changes,

and transparent communications.

Chair Jim Quigley, Wayne Hewett, Maria Morris, and Ron Sargent —
for conducting » thorough and successful search thatwas.

transparent way.

‘Over the course of 2020, the board and
‘Charle il work together to design and
communicate  strategy that will provide
the blueprintfor the future of Wells Fargo.
Indoing 50, we remain committed to our
diversified business model. And we are
mindful of the important role Wells Fargo.
plays n the econormic success of the US.
andin each customer’s financial sccess
Moving forward,the company has a renewed
focus and commitment around ourrisk

management structure and resources to
execute against our business strategy and
safely and effectively serve our customers.

IN APPRECIATION
On behaf of the Board of Directors, we'd
ke to thank you, ur shareholders, for your
continued investment in WellsFargo, We
recognize the commitment you have made.
1o the company and the responsibilty that
entals, With the sense of urgency Chartie
brings to the company, the leadership of
our management team, and the hard work
of Wels Fargo's 260,000 team members,fm
confident that e can address our current
challenges while doing the work necessary
o build a strong foundation for the future.
‘While navigating change i dificul, | have
faith n the utimate value of what we are
creating together.

Ellyoteht Q Dectee__
ELIZABETH A. DUKE

Chair, Boerd of Directors
Wells' Fargo & Comoany

NEW BOARD MEMBERS

of Directors. We continued our efforts to further enhance board

services, regulatory matters, and financial reporting

In June 2019, we welcomed Chuck Noski to the board. Chuck

FO of Bank of America.In addition to his extensive
public accounting and as CFO of Fortune 500
companies, he is the immediate past chairman of the 8oard
of Trustees of the Financial Accounting Foundation, overseer
of the Financial Accounting Standards Board. Chuck serves on
our board's Audit Commmittee.

Dick Payne joined the board in October. Dick s seasoned
banking professional with more than 40 years of experience.

and valuabe perspective to the board.

regulators, and rebuild trust with our stakeholders.

for his years of service and many contributions to the board.

of sharcholders.
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In his letter, the new CEO addresses the changes to the senior management team.

LETTER FROM CEO (PAGES 8-9,14-15)
2 https://wwwO8.wellsfargomedia.com/assets/pdf/about/investor-relations/annual-reports/2019-annual-report.pdf

February 20, 2020

I wite this note just four months after joining Wells Fargo.

It has been a busy time as I've been working to get to know the
pany \g with the senior team

our opportunities and our challenges. While I've learned a great

deal,as | discuss my observations here, please recognize that it is

still early days and | do not pretend to have all of the answers yet.

| was honored to be
chosen to lead Wells Fargo
because | believe this is an
extraordinary company
that plays an important

role in this country.

We came out of the financial crisis as the most valuable and
most respected bank in the United States. However, we also had
substantial problems that needed fixing. Significant parts of
our operating model were flawed, and we broke our customers’
trust in the past. We have not yet effectively addressed all of our
problems and these circumstances hurt our employees, hurt our
customers, and also have led to financial underperformance.

CHARLES W. SCHARF

responsible for our actions and they are
responsible for ensuring our actions are

atthe company. They understand our
lack of progress makes their jobs far

cEO

Wells\Fargo & Company

Bill Daley joined as head of Public Affairs. He has 2 strong
d experi i i i he public

consistent with a clearly defined set of difficul they are looking sector that we in business do not generally have but are critical
standards. Its our jobto run the company o management to do more to move for us as we make decisions.
such that we fulfill their expectationsand  the company forward

those of the American public and other
countries where we operate. Ourjob s to
do the work that's necessary. Regulators
and other stakeholders will determine

To set us up for success, we will ensure
we have the right people in place to

both resolve these issues and be the
st his aswe

when it's done to their

WHAT WE ARE DOING - Likeany

move forward. To that end, we have made
some important changes to the senior

other problem, ition of the
importance and severity is a necessary

t step — but this by itselfis
inadequate. We will take whatever actions

team the
talent that's here at Wells Fargo.

Scott Powell joined us as COO. When

Allen Parker, who served both as General Counsel and Interim
CEO, has announced that he will be leaving the company in
March. As | write this, we are engaged in 2 General Counsel
search and have seen some terrific candidates.

Avid Modjtabai has announced that she will be retiring in
March after 26 years at Wells Fargo. | will
we are restructuring Avid's responsibilities.

Ray Fischer has also joined us to run our Credit Cards &
Merchant Services businesses, which will be part of Consumer

y. t I arrived at many on the Lending Our card busi to

ill be judged or nior team made clear to our nd evenmore

resolving these issues. me that we needed stronger execution significant. Ray is an experienced card and merchant services
skills. After several weeks at the executive who b and a fresh

We are making significant changes to
our management, structure, processes,

company, | came to quickly agree. Scott
will lead a transformation across the

to our business.

Saul Van Beurden joined us as our new head of Technology

and culture ish our work — pany igh-quality . s
ill make effective. clear iy, and earler in 2019, logy
excellence become part of our culture. n finandial ct Y
of

THE TEAM - First, | want to
acknowledge that we have so many
wonderful people at Wells Fargo who
have done an amazing job serving
our clients and customers in the face
of adversity for several years now.
They have been through so much and
have helped us sustain such a great
franchise — so | do want to say thank
you'to them for all that they've done.
The warmth and support I've been
greeted with as I've discussed our past
issues and work in front of us tells a
great deal about the character of many

Mike Weinbach will join us as CEO
of Consumer Lending and will have
responsibility for Home Lending, Auto,
Credit Cards & Merchant Services,
and Personal Lines & Loans, including
Student Lending. We are one of the
largest providers of consumer credit
in the country and want to continue
serving that important role for our
customers and the U.S. economy. Mike
has the right experience, skills, and
knowledge to lead these franchises
going forward.

Julie Scammahorn also_ d us as our Chief Auditor earlier
in 2019. Julie will play a critical role and hold us to the highest
standard: we buil i ion il Il we do.

These changes are all critical to our future, and | will continue
tolook at the structure and roles of our team to ensure we
are best positioned for success. We need and will have the
best talent and strong leadership at the company.
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ESG

Presenting how companies address sustainability of their business, corporate citizenship, human capital management,
and future plans for their businesses.

Bank of America Annual Report 2019

A Q&A with Bank of America’s Vice Chairman discusses how the company’s sustainability initiatives align with the United
Nations Sustainable Development Goals.

Q&A WITH VICE CHAIRMAN ANNE FINUCANE (PAGES 24-26)

@ http://investor.bankofamerica.com/static-files/898007fd-033d-4f32-8470-c1f316c73b24

Addressing society's
biggest challenges

Q&A with Vice Chairman Anne Finucane

The Sustainable Development Goals (SDGs) are the world’s roadmap to a
sustainable future. The SDGs give governments, the private sector, foundations,
and others a framework to prioritize resources and policies toward goals we
all share: prosperity, equality, human rights, and a sustainable, clean energy
future. Brian Moynihan lays out in these pages the ways that the private
sector can align business operating models with investors seeking to drive
capital toward companies that are making progress on the SDGs.

At Bank of America, sustainability is a central characteristic of our operating
model. This includes our core financing and advisory capabilities for our
clients, how we manage our own operations — our New York headquarters
at One Bryant Park was the first Platinum certified LEED skyscraper in

the world—our global

practices and our pl

py. By aligning

all of our capabilities, we create the scale needed to drive capital toward
the world’s most important priorities as defined in the SDGs: climate
change, affordable housing, clean water and equal access to opportunities

for prosperity.

Q: How are we driving progress

on the United Nations Sustainable
Development Goals?

Anne: To sharpen our focus on bringing even more
b I this work, we

Q: How have we accelerated
progress on specific SDGs?

Anne: Last year, Bank of America directed more
than $50 billion in capital toward activities that

lished a Sustainable Markets Committee, co-chaired
by Chief Operating Officer Tom Montag and me, to
accelerate our progress, identify new opportunities
and build upon our work in sustainable finance

in particular, While we already are making great.
progress—we are the largest underwriter of green

the SDGs. Il highlight a few:

ds in the for
Markets Committee will help us expand on that to
identify even more opportunities to develop products,
capabilities and services in support of our clients as

¢ Water
and Sanitation (SDGE: From 2007 through the end
of 2030, we will have financed more than $445 bilion
0 low-carbon, sustainable business activities in
support of energy

of the SDGs.

24| BavKoF AuERICA2018

and sustainable transportation, and in other areas
including water conservation, land use and waste.
In our own operations, we are carbon neutral as
of 2020

Sustainable Cities onc
Between 2005 and 2

affordable housing u
Community Devel

record $4.88 billion |
and community deve
more than 8,300 affy

B &

¢

Gender Equality (SDGS): We support equal pay for
equal work. At our company, compensation received
by women on average is greater than 99% of that
received by men, and compensation received by
people of color on average is greater than 99% of
non-people of color, as validated by third-party
analysis. In addition to compensation, our ongoing
work to nvest in women as they make meaningful

These are just some of many examples of how
we bring our full company and broader influence
to address these 17 critical goals.

Q: How are you engaging with others
externally to drive this work?

Anne: We drive global collaboration to address these
major societal challenges by engaging with external
stakeholders. Brian Moynihan discusses in s letter
the work he is doing at the International Business.
Council of the World Economic Forum to develop

that
practices. We also are working with the World Bank

within commu-
nities includes our focus on being a great place to
work for our female employees, making the financial
lives of our female clients better, and advancing the

‘economic empowerment of women around the world.

4 B 10
I!!Il LD

Zero Hunger (SDG2), Quality Education (SDG4) and
Reduced Inequlities (SDG10): We invested nearly
$250 million in 2019 in global philanthropic giving

to advance economic mobility—with $2 billion in
giving since 2009. For example, since 2015, across
the globe we've invested nearly $50 million in
support of hunger relief, and $243 million to advance
skill building and jobs for young adults and those
with barriers to employment, including addressing
issues affecting social justice and racial and

gender inequality.

University to develop financial vehicles
that will deploy greater capital to support the SDGs
and close the funding gap. We are working with
the Vatican, the United Nations and the Prince of
Wales to help harness the power of the capitalist
system to be able to address society’s needs. In the
U.S., our National Community Advisory Council
(NCAC) consists of senior leaders from social justice,
consumer advocacy, community developmen,
chand

who provide external perspectives, guidance and
feedback on our business policies and practices. Our
work in these areas is recognized by others: In 2019,
we were named to the CDP A list for leadership in
addressing climate change. This was our ninth year
as a CDP-recognized leader. And for the sixth straight
year, we were recognized for ESG leadership on the
Dow Jones Sustainability Index (DJS1) World Index.

In addition to the work I'm describing here, please see
the following pages for additional examples of the
progress we are making.

€6 we are addressing some of society’s greatest challenges
by helping align the various sources of capital— from the
business community, the public sector, and philanthropy —
with all of Bank of America’s financial capabilities and talent,
calling on the expertise of our teams and the passion of our
employees around the globe. 99
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CVS Health 2019 Annual Report

CVS Health features an overview of the company’s priorities in their new CSR strategy, “Transform Health 2030.”
TRANSFORM HEALTH 2030 (PAGE 8)
@ https://s2.q4cdn.com/447711729/files/doc_financials/2019/annual/FINAL-CVS-AR-bookmarked.pdf

Transform Health 2030
New CSR priorities reflect CVS Health’s transformation.

CVS Health has long made corporate social responsibility (CSR) a priority, and our efforts have yielded positive
results ranging from providing free health screenings to underserved populations to youth smoking prevention
and education, disaster relief, support for veterans and workplace diversity. With the addition of Aetna, we have
taken steps to refine and extend our CSR strategy over the next decade.

Our new CSR strategy, Transform Health 2030, is grounded in four pillars: Healthy People, Healthy Business,
Healthy Community and Healthy Planet. It conveys our mission to use our scale, expertise and innovative
spirit to transform the health care experience and invest in community health at the local level. Learn more at

CVSHealth.com/CSR and by downloading our CVS Health 2019 Corporate Social Responsibility Report.

More than

30,000

MinuteClinic Virtual
Care health visits

S50 million

invested in affordable
housing to support
at-risk populations
through our work

to address social
determinants of health

Tth

consecutive year
on the Dow Jones
Sustainability Index
and debuted on the
World Index in 2019

Maore than

1.6 million

empty miles saved
in 2019 through
backhaul program

8 @ CVS Health

Nearly

3,000

safe medication
disposal sites in
communities across

the country

Healthy
People

Named to

CDP A List,

one of only 34 U.S.-
based companies to
be honored with this
recognition for climate
change leadership

Transform
Health

More than

23,000

colleaguesin
colleague resource
groups (CRGs)

~

L 4

Healthy
Business

e

Healthy
Community

More than

$12 million

worth of colleague
volunteer time
across the Enterprise

Approximately

$5.6 billion

in econcmic impact
from our Supplier
Diversity program

Nearly

25,000

military members,
veterans and

their spouses hired
since 2015

More than

$150 million

donated through cash,
philanthropic and
in-kind investments
and colleague
volunteerism

Approximately

$6.4 million

of free medical
services provided
by Project Health

Trends in Investor Communications



Dow Annual Report 2019

Dow’s annual report features content related to sustainability, from the innovative and sustainable solutions that their
products and services offer to their community and environmental initiatives.

HOW CAN DOW'’S MATERIALS SCIENCE ENABLE A BETTER FUTURE (PAGE 6)
ENGAGING OUR PEOPLE AND COMMUNITIES (PAGES 8-11)

@ https://s23.g4cdn.com/981382065/files/doc_financials/2019/oar/DowAnnualReport2019_AR-Download.pdf

How Can Dow’s Materials Science Enable
a Better Future?

Our innovative, sustainable solutions make lives better. From the buildings where we live and work to the packaging on grocery
shelves to the shoes we wear, Dow is there.

®

Personal Care
Bio-based and
biodegradable
MaizeCare™ Style
Polymer is sourced
from non-GMO corn
and delivers curl
retention and frizz
control for haircare.

Packaging
‘SURLYN™ lonomer
Resin enables
ornamental perfume
caps with optimized
transparency that can
be recycled into other
cosmetic packaging.

Architectural

Coatings

Dow PRIMAL™
Bio-based Acrylic
Emulsions are
produced with carbon
from plants, enable
paints with uftra-low
odor and low VOC,
and help remove
formaldehyde - to
improve indoor air
quality.

Shoes

Our SILASTIC™ 3D
3335 Liquid Silicone
Rubber enables
customized midsoles
that are 3D printed
to be a perfect fit for
consumer comfort.

@

High-
Performance
Building
DOWSIL™ Silicone
Adhesives are helping
protect skyscrapers
around the world

and save energy by
providing a durable
and flexible bond for
modern glass fagades.

Bright Fabrics
ECOFAST™

Pure Sustainable
Textile Treatment
helps reduce the
environmental impact
of dyeing cotton
fabric.

@

Furniture &

Bedding

Our RENUVA™ 5G

Mattress Program DOWSIL™ TC-301!
brings together Re-workable

recycling companies
and value chain
participants to build a
business ecosystem
that turns end-of-life
back into

valuable raw materials.

Ol

Thermal Gel enable
reuse and recycling
of smartphones
while addressing
their critical thermal

needs

A
hr

Engaging Our People and Communities

To compete, lead and contribute to the well-being of people and the planet, we need diverse voices, ideas and perspectives to

help us arrive at the best solutions possible.

Attracting and Developing a Diverse Workforce

1n 2019, we continued to make progress in key areas of our inclusion & diversity (I&D) strategy:

em e

be the movement

Our second allERG conference connected the

‘customer-centric, inclusive and sustainable.
materials science company in the world

Addressing diversity gaps in
employee perception as expressed
in Dow’s global employee opinion

| I RN

o help us gather beter insights and drive
‘meaningful change, we revamped our all-
employee survey — named Voice.

Activating Employee Resource
Groups:

increase in
employee

participation in
ERGs from 2018

10%

More than 40% of our employees
participated in our Employee Resource
Groups (ERGS) in 2019. Our 10 ERGS act
s catalysts to drive culturs change and
business resuts, while also contributing
to employee development.

OVERVIEW  FINANCIAL HIGHLIGHTS

AMBITION 2019 HIGHLIGHTS

Inclusive

Making a Positive Impact on Our Communities

Our global citizenship efforts apply our innovative technology, employee expertise and passion, and culture of inclusion to
generate transformational and positive change.

Focus Areas:
' Advancing -Q, Building 00O Developing
~ Sustainable 9’ b Inclusive @ Tomorrow’s
SOLUTIONS é\*ﬁ COMMUNITIES INNOVATORS
v i v
to
communities, tomorrow, we are comited to increasing
solve global challenges. tre
at engineering while also
i on inclusion,

Turning Trash into Cash

‘Through our Business Impact Fund, we
teamed up with the non-profit WILDTRUST

Going “All In” with Inclusion

to empower local in South

are making our

by collecting,
sorting and recycling waste. Dow also s
funding the expansion of WILDTRUST's
recyciing vilages, which include collection
points in schools, shopping centers and
other public areas - making it easier

to recycle. To date, more than 715

innovation and sustainabity.

Using Robots to Bring

ey STEM to Life

place to work, but they are also making Since 2014, more than 200 FIRST Robotics
jouth

places to live. In 2019, L Lunchtd in ies. Most of

IN ERG Fund. o

$200,000 of seed funding to activate Dow's
ERG participants in developing innovative

bassadors - employee volunteers who

Amt
‘spark students’ curiosity in STEM through
robots, i Dow

bt sl
and ensuring waste materials get to the
colection points 5o they can be repurposed.

350 MT

of plastic diverted from
landfills and 8 recycling villages
upgraded or expanded

Dow Annual Report

~150

projects submitted to
ALL IN ERG Fund in first year

>200

FIRST Robotics teams
launched in Dow
communities since 2014

Achieving targeted premier
recognition globally:

37

on Diversitylnc.’s
Top Companies for
Diversity list—up 13
spots from 2018.

verse We were recognized as a top company.
e for diversity and among the best places
ase to work for disabled and LGBTQ
srsand smployees in 2019.

sbally and across multiple dimensions of

Our goal i to hife and promote the best talent
‘everywhere in the world. Although we've
significantly increased representation of wormen
‘and minorities among our executive leadership and
Board of Directors, we'rs working to achieve better
representation at al levels of the company. In 2019,
‘we launched Advocacy in Action, a new talent
‘developrment progra that pairs African American
protégés with senlor leader sponsors to dive:
caresr achievement.

Key Trends in Annual Reports
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Accelerating the Transition to a
More Sustainable Planet

Together, with our customers and collaboration partners — and guided by our 2025 Sustainability Goals — we are seeking to make a
more sustainable planet.

Dow’s Areas of Focus: Collaborating for Change

Our focus is on three sustainability areas that are critical to our business and where we believe we can make a difference.

& & ¥

NN
N—N

Circular Economy Climate Protection Safer Materials

In 2019, we: In 2019, we: In 2019, we:

* Became a founding member of the * Initiated a Carbon Challenge Award * Hosted our first customer
Alliance to End Plastic Waste, in with the U.S. Green Building Sustainability Academy in China
which more than 40 companies have Council to recognize buildings that to generate ideas for innovative
committed to invest $1.5 billion in have reduced carbon emissions and sustainability projects.
var!ousAprojécts and ;?artnerships. improved energy efficiency. « Were awarded the 2019
mainly in Asia and Africa. « Are producing a 100% renewable- Sustainability Champion Award

¢ Were named to Fortune’s 2019 energy-made polyethylene at our from Green Chemistry & Commerce
“Change the World” list of Freeport, Texas, site that results in Council (GC8) for our leadership
companies for our use of recycled 13.8 fewer greenhouse gas emissions in value chain outreach and
plastics in roads. To help improve per pound than the industry average. pment of i
infrastructure and find new uses for As part of our 2025 Sustainability « Expanded our award-winning
plastic waste, we are working with Goal on World-Leading Operations Product Stewardship Academy
partners across the world to make Performance, we are targeting to in Africa and the Middle East.
polymer-modified asphalt roads with obtain 750 MW of our power demand The program proactively engages
recycled plastic. The results are roads from renewable resources by 2025 - customers to increase product safety
that are less costly and more durable and today are an industry leader with N "
than conventional highways. 700 MW.

OVERVIEW FINANGIAL HIGHLIGHTS CEO LETTER CORPORATE GOVERNANCE ~ AMBITION 2019 HIGHLIGHTS

Sustainable

Partnering to Tackle Plastic Waste

Across the world, we are ing with a variety of to help find answers to the plastic waste challenge.
Where others see plastic waste, we see value.

il ) ) -
. 2 e
100 kilometers 30% Pr
of *plastic roads” built globally have of our electricity needs at our four Ac &
diverted nearly 200 MT of plastic from Texas manufacturing sites is sourced prol
: Hefty? EnergyBag® Program: Teaming Extended Plastics Partnership for Project MASARO:
landfills to date from wind power rest up with Keep America Beautiful, Reynolds Innovation in Circularity: Working with Collaborating on a pilot project
g0 Consumer Products and municipalities to UK retailer M8S and Wastsbuster to to introduce a closed loop
collect hard-to-recycle plastics at curbside tum recycled plastic food packaging waste management system at a
and convert them into valuable resources into rigid panels used for playground boarding school in Indonesia.
such as fuels. equipment and other items.
Circulate Capital Ocean Fund:
Operation Clean Sweep: Implementing Alternative Feedstocks: Working with Founding investor in the world'’s
this American Chemistry Council initiative Fuenix Ecogy Group and UPM Biofuels, first investment fund dedicated
10 at our manufacturing sites to prevent the to produce plastics using feedstocks to addressing Asia’s plastic
loss of plastic pellets into the environment. made from hard-to-recycle plastics and crisis.
wood pulp residue.
) o Europe
O North America p
A 4
= Asia
Y Global
A #PullingOurWeight Campaign: In 2019,
A more than 18,000 employees, families and A Locations of
friends participated in 175 cleanups globally, gy recycled plastic
a removing more than 175,000 pounds of trash gy A roads projects
from beaches and waterways. A
Latin America QO Africa
Recycled Bricks for | Recycling for a Change: Working Project Butterfly: Alliance to End Plastic Waste
Schools: Collaborating | with Boomera and Fundacién Avina Helping to improve waste Project: Contributing funding,
with Gonceptos | in Brazil to enable waste picker management and boost materials, logistics capabiliies
Plésticos in Colombia |~ cooperatives to become more ‘economic opportunities and technical expertise to
to build classrooms | productive and profitable. by educating communities Renew Oceans in India, to help
using bricks made from and kick-starting recycling stem the 1.2 billion pounds of
recycled plastics. collections in South Africa, plastic waste from entering the
Kenya, Nigeria, Algeria and Ganges River yearly.

Ethiopia.

Dow Annual Report 11
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ExxonMobil 2019 Summary Annual Report

ExxonMobil provides an overview of how the company is meeting the world’s energy needs while reducing emissions.

ENERGY OVERVIEW (PAGES 8-9)

2 https://corporate.exxonmobil.com/-/media/Global/Files/investor-relations/annual-meeting-materials/annual-

report-summaries/2019-Summary-Annual-Report.pdf

EXXONMOBIL 2019 SUMMARY ANNUAL REPORT | ENERGY OVERVIEW

MEETING THE WORLD’S GROWING ENERGY NEEDS WHILE REDUCING EMISSIONS'

Addressing the dual challenge of providing energy ExxonMobil s playing an important role in helping
while managing emissions requires a long-term

i in science and

and significant i i advanced products; conduct fundamentel research

o reduce climate risks through our commitment to

manage operational emissions; produce cleaner, more

has a 135-year history as an energy innovator and is into advanced rechnology solutions; and engage in

committed to doing its part to help society address climate policy discussions.

this critical challenge.
Over the past two decades, ExxenMobil hes invested

Exxonlobil continues to make progress on our nearly $10 billion in technology and progrems to reduce

long-term plans. We do so with a commitment to emissions, resulting in highly efficient operations that

develop new resources (o ensure the world hes the heve eliminated or avoided more than 400 million

energy it needs while also minimizing the envionmentel — tonnes of COz-equivalent emissions.

impacts, including the risks associated with greenhouse

gas emissions and climate change.

Near-term actions the company is taking to prepare for a lower-carbon future include:
+ Expanding supplies of cleaner-burning nazural gas

+ Improving energy efficiency in operations

+ Operating and investing in carbon capture and storage (CCS)

+ Reducing flaring and methane emissions from operations

 Developing products - such as premium lubricants, lightweight plastics, and special tire liners

to help consumers improve efficiency and reduce emissions

+ Supporting effective climate policy to address the risks related to climate change ¢**

Longer-term efforts include:

- Progressing advanced biofuels from algae and cellulosic biomass for commercial t
and petrochermicals

+ Researching brezkthroughs to improve the commercial viability of CCS for power

I AL
A

EXISTING OPTIONS HAVE LIMITATIONS'

industrial applications ExxonMobil is uniquely positioned to make significant  Existing alternatives, such as vehicle electr fcation and oty fully leveraged vehicle electrification and power
ributic in the b: te issic ated from wind and solar, play an important ation fr olutions
+ Developing new and efficient technologies that further reduce ermissions in refinin onsin | etfort fo redu PRy Sa
By leveraging our deep scientific expertise, we in reducing emissons, but er partial solut need o beal
8 are developing technologies that address the Assuming the full eectrfication of the light- especiallyin ¢ onomic
highest-emissions sectors. These sectors - power 2040, global energy-related CO2 emissions could — growth lea ssed energy use. The chart at
generation, industrial, and commercial transportation  potertially be red U5 percent Every source  bottom left lustrates the impact of the economic
llectively unt for 80 pe gy-related of energy has challenges, some of which are not expansion in Asia Pacific and the associated energy-
€Oz emissions, and there are currently gaps in the w. Technology advances are needed related CO? emissions increase, compared with more
hnology-solution set limiting broad qrificant emissions that would remain even  mature econormies in Furope and North America.
NATURAL GAS / OIL COAL SOLAR/ WIND
ADVANTAGES | -Energydense - Avaiable -Energydense - Available - Low emissions - Operating costs
- Affordable - Easily transportable - Affordable - Easly transportable « Renewable
CHALLENGES | - Emissions - Emissions «Intermittency = Transportabiity

- Geographic compatibity

Coal for power generation represents more than | A 737-800 commercial aircraft would require
25% of global energy-related CO2 emissions. about 10 times its empty weight i batteries
Natural gas could cut these nearly in half 4 tofiy for five hours >

PERSPECTIVE | Oil and natural gas represent 55% of global
energy sources and about 35% of greenhouse
gas emissions 2

ADVANCES More efficient carbon capture and storage (CCS), More efficient CCS and pollutant mitigation
REQUIRED biofuels, and energy-efficient manufacturing

Long-duration, high-capacity
storage solutions

ENERGY-RELATED CO2 EMISSIONS BY SECTOR

ENERGY-RELATED CO2 EMISSIONS BY REGION

Indusiriel
Light cury
“rznsporiztion

Residential/
commercizl
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The Travelers Companies 2019 Annual Report

Travelers features “The Travelers’ Promise” of taking care of their customers, communities and employees. The annual report
also features the company’s approach to the changing climate conditions.

THE TRAVELERS PROMISE (PAGES 10-15)

N

The Travelers Promise:

Taking Care of Our Customers, Our Communities and Our Employees

and our

The Travelers Promise is our commitment to take care of our

our ploy

. This includes

providing our customers with the security they need to invest in their families and businesses and being there to help them recover
after a disaster. It also includes caring for the communities in which we live and work through good times and bad. We do this by
supporting academic and career success, and by promoting the development of thriving neighborhoods and enriched communities.
Finally, it is about making Travelers a great place to work for the best talent in the industry and a great partner for our agents and
brokers. In the end, the Travelers Promise is about taking care of the people we are privileged to serve.

e

Taking Care of
Our Customers

Helping Our Customers Protect What Is Important to Them

We provide coverages our customers need to protect the things that
are important to them - their homes, their cars, their valuables and
their businesses. We are developing products and services to meet
consumers where they are, and we are creating solutions that put our
expertise directly in the hands of our customers. By providing the pro-
tections our customers need in a simple, straightforward manner, we
are giving them the confidence to achieve their personal and business
goals - whether that means a bigger car for a growing family or a bigger
facility for a growing business. Below are a few examples of how we
help our customers protect what is important to them.

Our new Quantum Home

2.0° product. In 2019, we continued
the successful rollout of our Quan-
tum Home 2.0 product, which is now
available in 36 states and the District
of Columbia. Through its rebuilt quote
and issue system, Quantum Home

2.0 makes it easier than ever to tailor
flexible and cost-effective coverage packages and specialty options for
home and condo owners, tenants and landlords. Its granular pricing
segmentation, customizable coverages and ease of quotmg offera
sophisticated and simple solution that deliver;

and agents.

Travelers BOP 2.0. In 2019, we began the la
Owner Policy) 2.0 product. With input from
the quoting experience faster and easier with
questions, more customer information prefill

Team Rubicon Sponsorship

The Travelers Promise:
Taking Care of Our Customers, Our Communitie]

workplace hazards, track safety tasks and evaluate safety consider-

ations, among other things. For example, usin|
can access Travelers’ online construction vibr:
which is designed to help identify potential eq|
ground vibration risks. ZoneCheck centralizes|
ground vibration data for construction equipi

just a few inputs, ZoneCheck calculates how fi
extend to surrounding structures or people in
refine preconstruction surveys and develop m
against damage caused by vibration-generatin

Helping Our Customers and Their Employe
We offer various products and services desigr
wellness of our customers and their employec
safety and ensure that when work-related inju
employees can return to work as soon as they
examples of how our innovative products help
employees stay healthy.

Early Severity Predictor”. By analyzing claim
Early Severity Predictor model to help forecas
ees are the most at risk for chronic painand t
Since its inception in 2015, our Early Severity
more than 65,000 injured employees, resultin,
tion in surgeries performed and opioids presc
rapid return to work by impacted employees.
resulted in loss cost savings of more than $15
this model to 100% of the workers compensa
we receive.

MyTravelers® for Injured Employees. In resp
needs of our customers and their injured emp!
number of investments in our workers compel
model, TravComp®. For example, we introduce
compensation claim portal, MyTravelers for Inj

The Travelers Championst

Helping Our Customers Through a Loss
Whether an insurance policy i sold to an individual or a business, the
policy represents our promise to be there for our customers in the
event of a covered loss. Making sure our customers understand the
scope of their coverage s an important part of our claim process -a
process that also includes sharing timely identification and communi-
cation of appiicable coverages and limits. For certain ciim types, our
dedicated | proddeur.

coverages, deductibl
o loss istory before a caim s filed to help them make an informed
decision that is in their best interest. The following examples ilustrate

help our

Using Smartphones for Quicker,
Safer Claim Inspections

Thanks to innovative virtual inspec
tion and measurement technology,

Taking Care of
Our Communities

7

Travelers can only have  thiving, ustainable business i our
ing, too. To that end, our
our ditis one

of pportunity

Pl
photos of a property into an accurate,
three-dimensional model o that

‘community-focuse

our claim casily inspect prope

climbing ladders, and our policyholders can provide information
without having to schedule an on-site inspection. I other words, we
are creating a faster and casier claim process for our customers, anda
safer environment for our employees.

Using Satellite and
Geospatial Technology

to View Disaster Areas

“The Travclers Catastrophe Map
Viewer provides agents and brokers
with searchable, high-resolution
before-and-after images of areas
affected by disasters. This new capability also provides our claim

3 Tomorrow’s Workforce

Our signature career pipeline program, Travelers EDGE (Empowering

Dreams for Graduation and Employment), aims to increase the num-

ber pl s dogree

and are prep: careerat Travelers o industry.
2007,

support, professional development and mentoring to more than

500 students.

Building FORTIFIED Homes
Several years ago, we joined forces with Habitat for Humanity® and
the Insurance Institute for Business & Home Safety to build affordzble,
wind-resistant homes to FORTIFIED Home™ standards throughout
the United States. In 2019, we expanded that program to include a

the ablliy 1o q begin

Fo pllot with 587 . )
anonprofit &

the claim pr
arcais possible

Wildfire Loss Prevention
and Recovery

We have developed scveral new
Travelers products and services
o help our customers mitigate

disaster and recovery. Through these partnerships, we have helped
build nearly 100 FORTIFIED homes for low-income familie. In 2d-
dition, P
better building codes in hurricane-prone regions and demonstrate
the affordabilty of buiding to FORTIFIED standards.

Rewarding Leadership in Community Response

i dto dsaserprepared-

wildfire risk
quickly from wildfire damage.

As just one example, we are warking with Wildfire Defense Systems
(WDS) to gve Calfornia home and andlord policynalders an added

classifications. We also adjusted our pricing, i Travelers is ponsor of Team The Travelers Ch iy fayerof P WDS uses proprictary
and provided flexible offerings that allow ager Jeoiog Sensr wnihp iy sl | shreat
i vyt e thanee e o ol D o el | could be impacted by a wifire, and then asssts them in taking

States prepare for, and recover from, catastrophes. Throughout 2018
and 2019, Travelers provided funding for Team Rubicon to tmgm saal-

Mobile risk management app for business

throughout the Greater Hart
sponsor in 2007, the tournar

Toolworks™ mobile app helps customers pro

keep their employees safe by providing real-ti

risk management tools and resources that he

philanthropic organizations.

Empowering Small Business Owners.
‘The Travelers Small Business Risk Education (SBRE) program

ing which focuses more than
Rk s ioseas o s o deesetgwesther for 150 nonprofits in 2019.1
events that impact not PP Travelers e

and and Juntecred at the 2019 Tray

preventive measures,

tournament - Connecticut’s argest sporting event - extends beyond
charitable giving. A recent survey by the Connecticut Economic

everages our employces’ expertise to help women-, minority-and

veteran

management

During 2015, nearly

Resource Center estimated that the average annual economic impact
from the tournament is nearly $70 millon.

S s Wt iiched ' pat el e et
capital firm Village Capital to provide investment-readiness and risk
‘maragement education through the SBRE curriculum to six diverse
entreprencurial support organizations focused on social enterprise,
innovation and access to capital.

Combating Distracted Driving

The , passen-
ger, cyclist and pedestrian has a role to play in enhancing roadway
safety. o that end, in 2017, the Travelers nstitute launched the
Every Second Matters™ education campaign to help combat distract-
ed driving The campaign i founded on three key

-

Taking Care of
Our Employees

Weoweour siccessto Travelers' exrsordinarytalent. The

g the situational

expertise

awareness of al roadway users, including yelists;
and examining scalable technology and insurtech Solutions. In 2019,
the campaign hosted nearly 30 educational programs at universities
andat

performance and fuel our innovation agenda. Fostering
thriving, v ing

United States, and released videos,
which honor realvictims of distracted driving by telling their stories
througha series of animated shorts.

we

also =

physically, emotionally and financially ~ they can be more fully
) 5

of the ways we take care of our employees.

Equitable Compensation Practices
Our compensation programs are designed to attract, motivate and
retain high-p g Ourlong: g pay

. regardess
c’gnndnr 5 oy her profssted picabion, e Uod
States, we have increased the minimum hourly wage to $15. The medi-
an total compensation of our employees was more than $111,000,
and the median total compensation of our full-time U.S. employecs,

as calculated and reported in our 2020 Proxy Statement for 2019,
putting us i the top quartie of the S&P 500,

ness and the imps
after major events. To that sty smo 000 Travelers

ing arm, the Travelers Foundation, and our g policy divsion, the
Travelers Institute®. In 2019, we were pleased to present the award to
Rebuilding Together, Inc., to support the launch of the organization’s

essentials of

safely restoring homes after disasters.
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Our Approach to Changing Climate Conditions

\Y.

At Travelers, we’re not only well positioned
to handle natural disasters - like wildfires,
droughts, hurricanes and floods - but also
to handle risks that evolve over longer
periods of time, such as changing climate
conditions. These risks require a different kind
of preparation, a different kind of response and a
different kind of resilience. Through our thoughtful
approach to changing climate conditions, we hope
to leave a better world for our children and future
generations, while ensuring that our business is

Through our range of services, programs and public policies, we take a
thoughtful approach to both being a socially responsible company and
meeting our overall business objectives. We have several initiatives that
seek to mitigate the risks associated with changing climate conditions
and support the transition over time to a lower-carbon economy.

COMMERCIAL INSURANCE

From 2018 to 2019,
our Global Renewable
Energy Practice grew

its gross written
premiums by
nearly 30%.

We offer renewable We cover the
additional costs to
help policyholders

repair, replace or
rebuild with “green”
materials after
aloss.

energy solutions to
cover solar, bioenergy
and wind industries.

positioned for future success.

We rely on a multifaceted approach that
allows us to mitigate our exposure to
climate-related risks, help our customers
manage those risks and meet our long-
term financial objectives. To manage our
exposure and response to catastrophic events,

we use various methods, including proprietary
and third-party modeling processes and geospatial
analysis, to determine our climate-related risks
and make underwriting, pricing and reinsurance

PERSONAL INSURANCE

We are partnering with American Forests, the oldest
conservation organization in the United States, to
plant a tree when personal lines customers choose

decisions. We also regularly evaluate insurance
products and services that could be useful to our
customers for addressing climate-related risks.
Additionally, we are supporting the transition to
a lower-carbon economy over time. For example,
our dedicated Global Renewable Energy Practice
provides solutions for the life span of renewable
energy businesses, from research, development
and manufacturing to permanent operations,

as well as onshore and offshore wind, solar and
biopower operations.

paperless billing. We've committed to plant up

to one million trees, and as of March 2020, we've
planted more than 825,000.

FERPOLI

For homes t
and Environ

On hurrican
Business &

A |

For hybrid, electric or For ht
flexible-fuel vehicles. covera
boats

Fo~ AL

. AL

We partner with Habitat for Humanity® and .-m— N

SBP to construct IBHS FORTIFIED™ homes. ' I
Habitat Y

Since these partnerships began, we have o —

helped build nearly 100 FORTIFIED homes.

OUR OPERATIONS

*Savings will vary by state, policy type and indivi
Discounts are subject to eligibility and availabili

35%

Approximate reduction in greenhouse gas
emissions since 2011.

50%

Approximate reduction in energy
consumption at largest-owned campus
since 2006.

17%

Electricity that comes from renewable
energy sources at our owned facilities.

100%

Owned campuses that are
ENERGY STAR® certified.

OUR PARTNERS

We expect our suppliers to work to minimize any negative
environmental impact from their operations, including reducing
or mitigating emissions, increasing sustainable use of natural
resources, and reducing or eliminating waste.

LEARN MORE: SUSTAINABILITY.TRAVELERS.COM

Our climate strategy also includes
advocating for, and supporting, community
resiliency. We sponsor the Insurance Institute for
Business & Home Safety, the BuildStrong Coalition,
Habitat for Humanity and the Wharton Risk Center
to promote stronger industry standards and more
resilient communities.

We are also continually finding
cost-effective ways to improve the
eco-efficiency of our own operations.

We are proud of the progress we have
made across the company. Thanks toa

lot of hard work, we have reduced our already
small carbon foctprint. We have reduced our
greenhouse gas emissions by about 35% over the
past decade. Additionally, all our owned facilities
are ENERGY STAR® certified, which means that
we are in the top quartile in terms of energy
performance standards. We have also entered
into a partnership with American Forests to plant
up to a million trees - one tree for each personal
lines customer who chooses paperless billing. This
benefits the environment while saving our company
millions of dollars in printing and mailing costs.

We are proud to be the leader among
domestic property and casualty insurance
companies in issuing a report discussing
our approach to managing changing
climate conditions, consistent with the
recommendations of the Task Force on
Climate-related Financial Disclosures
(TCFD). Visit sustainability.travelers.com to
read our TCFD Report and learn more about

our multifaceted climate strategy.
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Addressing COVID-19

Presenting how companies are taking actions to address the ongoing COVID-19 pandemic.

Amazon 2019 Annual Report

Amazon’s Founder and Chief Executive Officer discusses the initiatives that the company is taking to address the pandemic
such as deliveries of necessary supplies to customers, safety of employees and contractors, and helping companies and
organizations in their operations through Amazon Web Services.
FIRST 3 PAGES OF THE LETTER TO SHAREOWNERS

@ https://s2.q4cdn.com/299287126/files/doc_financials/2020/ar/2019-Annual-Report.pdf

amaZon
N

To our shareowners:

One thing we’ve learned from the COVID-19 crisis is how important Amazon has become to our customers. We
want you to know we take this responsibility seriously, and we’re proud of the work our teams are doing to help

customers through this difficult time.

Amazonians are working around the clock to get necessary supplies delivered directly to t]
who need them. The demand we are seeing for essential products has been and remains hiy
predictable holiday surge, this spike occurred with little warning, creating major challenge
delivery network. We quickly prioritized the stocking and delivery of essential household
supplies, and other critical products.

Our Whole Foods Market stores have remained open, providing fresh food and other vital
‘We are taking steps to help those most vulnerable to the virus, setting aside the first hour ¢
Foods each day for seniors. We have temporarily closed Amazon Books, Amazon 4-star,
stores because they don’t sell essential products, and we offered associates from those clos
opportunity to continue working in other parts of Amazon.

While we explore longer-term solutions, we are also committed to helping support employees now. We increased
our minimum wage through the end of April by $2 per hour in the U.S., $2 per hour in Canada, £2 per hour in the
UK, and €2 per hour in many European countries. And we are paying associates double our regular rate for any

overtime worked—a minimum of $34 an hour—an inerease from time and a half. These wage inc:
more thian $300 million, just trough the end of April, and likely more than that over tine. While we recognize
this is expensive, we believe it the right thing to do under the circumstances. We also established the Amazon
Relief Fund—with an initial $25 million in funding—to support our independent delivery service partners and

their drivers. Amazon Flex participants, and temporary employees under financia

In March, we opened 100,000 new positions across our fulfillment and delivery network. Earlier this week, after
successfully filling those roles, we announced we were creating another 75,000 jobs to respond to customer
demand. These new hires are helping customers who depend on us to meet their critical needs. We know that
many people around the world have suffered financially as jobs are lost or furloughed. We are happy to have
them on our teams until things return to normal and cither their former employer can bring them back or new

Crucially, while provic
around the world—we
Consulting closely wit!
in our operations netwi
audits of the measures
at sites around the wor
stairway handrails, loc
standard across our nel

We’ve also introduced
stand-up meetings duri
out chairs in breakroon
to ensure that every ne
have employees gather

A next step in protectit
symptoms. Regular tes
the economy back up @
is currently available. |
this virus. Those who t
re-enter the economy v

We’ve begun the work
and program managers
onto a dedicated team |
first lab and hope to st:
get in the relevant time

Customers around the world have leveraged the cloud to scale up services and stand up responses to COVID-19.
We joined the New York City COVID-19 Rapid Response Coalition to develop a conversational agent o enable
atrisk and elderly New Yorkers to re i and other important n.
In response 10 a request from th 2 ansition 700,000 students to remote
AWS helped establish a call center to field I
are providing cloud services 1o the CDC to help thousands of public health practitioners and
clinicians gather data related to COVID-19 and inform response efforts. In the UK, AWS provides the cloud
computing infrastructure for a project that analyzes hospital occupancy levels. emergency room capacity, and
patient wait times to help the country’s National Health Service decide where best to allocate resources. In
Canada, OTN—one of the world's largest virtual care networks—is scaling its AWS-powered video service to
accommodate a 4,000% spike in demand to support citizens as the pandemic continues. In Brazil, AWS will
provide the Sao Paulo State Government with cloud computing infrastructure to guarantee online classes to

1 million students in public schools across the state.

questions, provide remote support, and enable staff to

Following CDC guidance, our Alexa health team built an experience that lets U.S. customers check their risk
level for COVID-19 at home. Customers can ask, “Alexa, what do I do if I think I have COVID-197" or “Alexa.
what do T do if T think T have coronavirus?” Alexa then asks a series of questions about the person’s symptoms
and possible exposure. Based on those responses, Alexa then provides CDC-sourced guidance. We ereated a
similar service in Japan, based on guidance from the Japanese Ministry of Health, Labor, and Welfare.

We're making it easy for customers to use Amazon.com or Alexa to donate directly to charities on the front lines
of the COVID-19 crisis, including Feeding America, the American Red Cross, and Save the Idren. Echo users
have the option to say, “Alexa, make a donation to Feeding America COVID-19 Response Fund.” In Seattle,
we've partnered with a catering business to distribute 73,000 meals to 2,700 elderly and medically vulnerable
residents in Seattle and King County during the outbreak, and we donated 8.200 laptops to help Seattle Public
Schools students 's are conducted virtually.

in access 1o a device while clas

Beyond COVID

Although these are incredibly difficult times, they are an important reminder that what we do a
make a big difference in people’s lives. Customers count on us to e there, and we are fortunate to be able to
help. With our scale and ability to innovate quickly, Amazon can make a positive impact and be an organizing
force for progress.

acompany can

Last year, we co-founded The Climate Pledge with Christiana Figueres, the UN’s former climate change chief
and founder of Gilobal Optimism, and hecame the first signatory to the pledge. The pledge commits Amazon to
meet the goals of the Paris Agreement 10 years early—and be net zero carbon by 2040. Amazon faces significant
challenges in achicving this goal because we don't just move information around—we have extensive physical
infrastructure and defiver more than 10 billion items worldwide a year. And we believe if Amazon can get to net
zero carbon fen years carly, any company can—and we want to work together with all companies to make it a
reality.

To that end, we are recruiting other companics to sign The Climate Pledge. Signatories
report gre pl arbonization strategics
Agreement, and achieve net zero annual carbon emissions by 2040. (We'll be announcing new signatories soon.)

with the Paris

house gas cmis

ns regula

We plan to meet the pledge, in part, by purchasing 100,000 electric delivery vans from Rivian—a Michigan-
based producer of electric vehicl
carly as 2022, and all 100,000 vehicles on the road by 2030. That’s good for the environment, but the promise is
cr. This type of investment sends a signal to the marketplace to start inventing and developing new
technologies that large, global companics need to transition to a low-carbon cconomy.

. Amazon aims to have 10,000 of Rivian's new electric vans on the road as

even gr

ds.

2lcomed Joe Duffy, who joined after losing his job as a mechanic at Newark
ring from a friend who is an Amazon operations analyst. Dallas preschool
rher school closed on March 9% and now helps manage new inventory. We
il she can return to the classroom.

+ protect our customers from bad actors looking to exploit the crisis. We've
s from our stores duc to COVID-based price gouging, and we’ve suspended
globally for violating our fair-pricing pol
in price gouging of products related to COVID-19 to 42 state attoreys general
se to price-gouging incidents, we created a specs
and casily escalate consumer complaints o us.

Amazon turned over information

al communication channel for

\ying an important role in this crisis. The ability for organizations to access
secure computing power—whether for vital healthcare work, to help students
recedented numbers of employees online and productive from home —is critical
ks, pharmaceutical companies, and research labs are using AWS to care for
mitigate the impacts of COVID-19 in many other ways. Academic institutions
¢ from in-person to virtual classrooms and are running on AWS to help ensure
mments are leveraging AWS as a secure platform to build out new c:
nic.

orld Health Organization, supplying advanced cloud technologies and technical
rstand the outbreak, and better contais
sgregate epidemiological country data, rapidly translate medical training videos
» global healtheare workers better treat patic separately making a

= available as a centralized repository for up-to-date and curated information

sristies of the
1st the discase.

rus and its associated illness so experts can a

s and analyze

nostic Development Initiative, a program to support customers working to bring
15 to market for COVID-19. Better diagnostics help accelerate treatment and

¢ committed $20 million to accelerate this work and help our customers hamess
- While the program was established in response to COVID-19, we also are

2 will fund diagnostic research projects that have the potential to blunt future
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Caterpillar 2019 Annual Report

The Chairman and CEO begins his letter by thanking employees around the world for enabling their customers to continue to
provide the critical infrastructure essential to fight the global pandemic.

LETTER TO SHAREHOLDERS (PAGES 1-2)

around the world
to continue prov

essential to fight

As we prepared this year’s Ann
presenting new challenges ar
guidance to manage the crisis
such as Caterpillar’s as essent

Customers use our products tc
grocery stores and data center:
and locomotives; maintain cle

Along with our dealers and suppliers, Caterpillar is

@ working to help ensure uninterrupted access to the
={] products and services that our customers rely upon

to support society during these difficult times.

and extract the fuels essential to satisfy global
energy demand. Along with our dealers and
suppliers, Caterpillar is working to help ensure
uninterrupted access to the products and services
that our customers rely upon to support society
during these difficult times.

While we are serving this important need, Caterpillar
remains dedicated to the safety, health and well-being
of our employees. The Caterpillar team achieved our
best safety performance on record in 2019, and we
are leveraging our strong safety culture to manage
through this pandemic.

Employees who can work from home are doing so. In our facilities that remain
open, Caterpillar is taking appropriate pr i andi i g\

to protect our team members. We have increased the frequency of cleaning and
disinfecting facilities with special attention to common areas. We are following
social di: ing p ices and are impl other i with
specific regulatory requirements and guidance from health authorities.

We have il a number of benefits to our employ to help them
deal with the pandemic. These benefits vary by country based on local medical
care systems and various regulatory
requirements. The Caterpillar
Foundation has also committed
$10 million (USD) to directly support
global COVID-19 response activities
and help organizations that have
been impacted.

In response to the pandemic, we
have taken other decisive actions

to keep our company strong, including
reducing discretionary expenses and
suspending 2020 salary increases and
short-term incentives for many
employees and all senior executives.

2019 ANNUAL REPORT
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JPMorgan Chase 2019 Annual Report

A section in the letter of JPMorgan Chase’s Chairman and Chief Executive Officer focuses on how the company is “Dealing
With an Extraordinary Crisis,” discussing how they are helping their customers and taking care of their employees.
DEALING WITH AN EXTRAORDINARY CRISIS (PAGES 7-11)

2 https://www.jpmorganchase.com/corporate/investor-relations/document/annualreport-2019.pdf

Within this letter, | discuss the following:

Dealing With an Extraordinary Crisis

1. We go to extraordinary lengths to help our customers — consumers,
small businesses, midsize companies, large corporations, and state
and local governments.
2. We take excellent care of our employees.
" . o . DEALING WITH AN EXTRAORDINARY CRISIS
3. We make extraordinary efforts to lift up our communities, especially
in challenging times.
4, We are transparent with our shareholders: What they should expect
regarding our financial and operating performance in 2020.
. y N— A corporation - essentially any institution -~ let us make quick and accurate decisions; a
5. We are working closely with all levels of government during this is a living, breathing organism made up of  devotion to our customers and communi:
crisis — and while we will participate in government programs to people, technology, institutional knowledge  ties; and continuous investing in technology
. i and relationships and is generally organized  to better serve both our employees and our
address the severe economic challenges, we will not request any around mission and purpose. Entering into  customers, (These principles also undetlie
: a crisis is not the time to figure out what  an organization’s preparedness for tough
regulatory relief for ourselves. you want to be. You must already be a competition - 1 was going to write this year
well functioning organization prepared o that the competition is back in all of its
6. We need a plan to get safely back to work. rapidly mobilize your resources, take your  facets. There'll be more to come on that next
losses and survive another day for the good  year)
7. We need to come together: My fervent hope for America. of all your stakeholders. We are there for our customers, employecs

No matter the challenge, we manage our
company consistently with principles that
have stood the test of time. | have written

about these inviolable principles often - the
need for extremely talented and motivated
employees; a fortress balance sheet that

allows us to invest
; clear, comprehy
nancial, risk and operating reporting to

good times and in bad
nsive and accurate

and communities in good and bad times
- we are a port in the storm. It is in the
toughest of times that we need to use our
capital and liquidity to help elients - large
and small. COVID 19 is one of those extraor
dinary times. Below are some of the things
we are doing to help our company and our

customers during this global crisis.

1. We go to extraordinary lengths to help our customers — consumers, small businesses,
midsize companies, larg i

stateand

First and foremost, we have to be prepared to

How clse would we process S6 trillion in

‘The significant economic fallout from this

erisis reinforces the critical need to keep the
global financial system fully functioning

and we recognize that our firm is an
important part of the global economy.

and operations and call center teams across
the globe. We are cnsuring they continue

1o operate at the highest standards with the
proper technological tools and access so they
can serve their clients safely and scamlessly.
Over the past few weeks, we have had nearly
150,000 concurrent virtual sessions - nearly
five times our pre-pandemic average - and we
have capacity in reserve to support signifi-
canily more demand if necessary.

We're taking significant steps to help our
consumer customers.

After Superstorm Sandy, Hurricane Harvey
and other devastating natural disasters
around the globe, after wildfires ravaged
California towns and after a number of
other tragic events, we stepped up for our
customers. Today, we are doing the same
across the country as we work individually
with customers facing COVID 19 related
hardships.

We have been helping our customers, who
tell us about their financial struggles as a
result of the crisis, and are offering relief
measures such as

+ Providing a go day grace period for
morigage and auto loan/lease payments
and waiving any associated late fees

+ Removing minimum payment require
ments on credit cards and waiving
associated late fees.

+ Not reporting payment deferrals such as
late payments to credit burcaus for up to
date clients.

+ Continuing to responsibly lend to
qualified consumers

* Waiving or refunding some fees, including
carly withdrawal fecs on certificates of
deposit

You can learn more about our customer
responsc at: www.chase.com/stayconnected.

DEALING WITH AN EXTRAORDINARY CRISIS

Of our approximately 5,000 Chase branches,
we have managed to keep three quarters of
them open - and safe - for our customers
who need our services. In every one of our
markets, almost all of our 2,300 branches
with drive up windows have remained open
for business, allowing people to maintain
asafe distance. Our 17,000 bankers have
continued 10 take appointments and proac
tively reach out 10 customers - helping them
manage their finances and use our digital
tools ~ often letting customers stay home,

In addition, the vast majority of our 16,850
ATMs are well stocked and still functioning
10 provide needed cash to our customers.
Our call centers have not fared as well;
many of them have been effectively shut
down by local resirictions. As the volume of
calls has increased from customers secking
assistance, hold times have also increased.
We have mobilized quickly to address this
issue, reminding customers that our digital
self service capabilities are always available
for them to check balances, deposit checks
or make payments. Additionally, we have
built new tools - digital and electronic - to
allow customers to request relief without
waiting for a specialist. And we are making it
possible for our dsplaced phone specialists
10 work from home.

We are also taking significant action to support
businesses — small, midsize and large — and state
and local governments.

Clearly, some clients may be much more
vulnerable than others - for example, trans-
portation companies, hospitality enterprises,
hospitals, util
es that do not have enough capital
10 withstand sudden and sustained down-
trns in income. JPMorgan Chase Institute
hat 50% of small busi
nesses have less than 15 cash buffer days,
reinforcing why small businesses are being.
heavily disrupted by the current crisis and

and, in particular, small

orporate plans for resil
1g we do - resilience for

enter failures, cyber attacks

And while we had not
‘cts of a pandemic like
s preparation has paid off
n able to accomplish far
¢ quickly than we origi
sible. It is absolutely

be up and functioning for
x5 each and every day.

pay buy and sel
2 wrillion in securitics and forcign exchange
transactions for our clients on a daily basis?
And how else would we raise more than

$2 trillion of eredit and capital for our
clients cach year? Our branches, collectively,
have 1 million customer visits each day, and
our combined credit card and debit card
transaction volume totals $1.1 trillion a year

During this erisis, we have been utilizing our
disaster recovery sites and implementing
alternative work arrangements globally.

‘We now have more than 180,000 employees
working from home (and quite effectively),
including traders, bankers, portfolio managers,
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DEALING WITH AN EXTRAORDINARY CRISIS

will feel the effects for a significant period of
time — even as more capital from the recent
federal stimulus program reaches them.

To support businesses during this current
crisis, we are doing the following:

Prudently extending credit to businesses
of all sizes for working capital and general
corporate purposes. For example, in the
past 60 days alone, we have extended $950
million in new loans to small businesses.

Waiving and refunding fees for those
businesses in need and finding ways

to help more small businesses through
resources available at the Small Business
Administration.

Servicing clients with additional credit
through revolving facilities, when appro-
priate, and stepping in to try to help with
credit when others can't or won't.

Continuing in the ordinary course of busi-
ness to sustain consumers, businesses and
communities with about $500 billion of
credit and capital raised every quarter.

Continuing to maintain undrawn
revolving commitments in our wholesale
businesses, which totaled approximately
$295 billion as of the close of business on
March 31, 2020. Companies have already
drawn down more than $50 billion of their
revolvers to prepare themselves for the
crisis (this already dramatically exceeds
what happened in the global financial
crisis). Many others have requested addi-
tional credit, which we have been offering
judiciously — more than $25 billion of new
credit extensions were approved in the
month of March alone.

Continuing the issuance of bonds for
highly rated companies ($85 billion) — it
may surprise you that the first quarter of
2020 will be our largest quarter for invest-
ment grade issuance, led by ].P. Morgan.

+ Continuing to support vital institutions to
keep our communities strong: Increased
funding in March included, for example,
$1.9 billion for hospitals and healthcare
companies, $270 million for educational
institutions, $360 million for nonprofits,
and $240 million for state and local
governments.

Continuing to fund construction projects
essential to our communities (affordable
housing, food banks and grocery stores)
through our $5 billion commitment.

Recognizing the extraordinary extension of
new credit, mentioned above, and knowing

there will be a major recession mean that we

are exposing ourselves to billions of dollars
of additional credit losses as we help both
consumer and business customers through
these difficult times. (We will provide more
detail on these actions later in this letter.) Of
course, we are in continual contact with our
regulators about our actions and efforts.

We stan¢
impleme DEALING WITH AN EXTRAORDINARY CRISIS
support
‘We app
governr 2. We take excellent care of our employees.
Fed), as
Times like these reinforce that our employees A special payment of up to $1,000 has
the wor are our most important asset — they are been granted to full- and part-time
and oth fundamental to the vibrancy and success of employees whose job requires them to
our company. Excellence in everything we do  continue working on site and generally
uals, bu _ from operations and technology to service  whose annual cash compensation i less
across t and reputation - depends upon the abilities than $60,000.
and character of our employees. Our vast and _
remains diverse team of people serves our customers 11| branch employees are being paid for
and communities, builds the technolog; their regularly scheduled hours even if
can be ¢ e ol those hours are reduced or their branch is
makes the strategic decisions, manages the .
We hop risks, determines our investments and drives temporarily closed.
assistan innovation. Setting aside diflering views of « Tor those who must go to work onsite, we.
4 our complex world and the risks and oppor- are reinforcing both basic and enhanced
whal is tunities ahead, i is inarguable that having personal and office hygiene measures
months such an extraordinary team - people with 10 keep them, their colleagues and their
guts, brains and enormous capabilitics who clients safe. We have modified business
for ours can navigate whatever circumstances bring operations, staggered shifts, changed

is what ensures our future prosperity.

In last year’s letter, I wrote about the

many ways we take excellent care of our
employees: competitive wages and compen
sation, 401(k) retirement benefits, health
benefits and wellness programs, extensive
training programs, volunteer and employee
engagement opportunities, generous parental
leave policies and much more.

During this pandemic, we have also taken
extensive steps to protect and support our
employees and their families. For example:

+ We continue to pay employees who are
at home because they have had potential
exposure 1o the virus or whose health is
higher risk. Additionally, we provide paid
medical leave to employees who are unwell.

We have clinical staff internally to support
our employees through this difficult time,
whether it is fielding general inquiries
related to COVID-19 or locating testing or
other medical facilities.

All employees are receiving five additional
paid days off to help manage personal
needs, which may include dependent care,
child care or other issues.

seating arrangements, closed buildings to
nonessential visitors and provided addi-
tional equipment where possible. We have
also intensified nightly and daily cleaning
of all offices and branches worldwide that
remain open

It's amazing how quickly we have mobilized
and implemented work-from-home and other
resiliency measures - in weeks instead of
months or years. There are great lessons to
be learned from this experience.

While conditions may sometimes be unusual
and difficult, we are functioning smoothly. In
fact, over the last month in certain parts of
our company, we've had the highest volume
and transaction totals we have ever seen.

Needless to say, this success would be impos-
sible without our exceptional employees, and
we recognize our responsibility to support
both their professional and personal lives
now more than ever.

Key Trends in Annual Reports
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McDonald’s 2019 Annual Report

McDonald’s new CEO lays out five principles that will serve as the company’s guide in their approach and actions as they

navigate through the crisis.
ANNUAL LETTER TO STAKEHOLDERS PAGES

2 https://corporate.mcdonalds.com/content/dam/gwscorp/nfl/investor-relations-content/annual-reports/2019%20

Annual%20Report.pdf

Annual Letter
to Stakeholders

Dear the Global ily and our

Itis an enormous privilege to lead this great company.
McDonald’s is one of the world’s great brands, but our
impact is so much more. We don't just operate nearly
40,000 restaurants, we offer 40,000 community centers
that create opportunities, connections and support
networks for tens of millions of people every day. As

a lifelong customer, some of my most enduring memories are

of times spent at McDonald’'s—birthday parties, family dinners,

nights out with friends, and a host of other occasions. Looking

across the whole world, it is clear how McDonald’s becomes part

of the fabric of our lives.

create opportunities, connections
and support networks for tens of
millions of people every day.

As | have spent time with people around the system, I have

seen the great pride we all have in bringing people together and
supporting our communities. This has never been more apparent
than in the last few months with the global outbreak of COVID-19.
| feel a deep sense of responsibility to protect and enhance the
role we play in the world, continuing to forge connections in
communities despite the significant challenges we all face.

Navigating through an unprecedented
global crisis

When | assumed my role late last year, the company was in an
incredibly strong position. Systemwide sales eclipsed $100 billion
and most major markets were eniovina record. or near-record
franchisee cas

Plan, our comf.

had gained me

Annual Letter

resilient and purpos
orteach other and actin service
tonus.

to Stakeholders
' The outbreak of COVID-19, first in China and later in ‘X‘E“ p
’ amajor busi on. v ; ‘ v E
i i id, wil -
/ iffcut tmes " has arrived =«
’ C

UberEATS app

iththis crisis, | laid out five

Annual Letter sur approach and inform our
to Stakeholders through this together. For

principles comes naturally, but
firm them as our guiding light:

Donald i i i operations remain
rength of our businessis rooted strong. Wel continue to communicate regularly with all
the three legs of our system— stakeholders as we navigate the road ahead.

toprotect the health and safety 4 y ple. We wouldnit ask our

Irs. That has guided our response go where we wouldn't go, or our crew to work where we

| implementing paid sickleavein  Wouldnt work. We have been making adjustments to our
iene measures at all company. o load

tdining by t
y needs of
pporting eachotherthroughthis  Our business, we will dowhatevor is necessary to support
" i t Ire of our company, even
wolves, hat ing difficult decisions. In light of the
e . = significant impact that COVID-19 has had on the company's
The true spirit of McDonald’s over our 65 years, is the m o y
- —— T DA, """“":‘ys":::“""_f;':“ fsmeln confident that we.ars -term mindset. Because of the by half and certain of our most senior Executives have also
2 . . helong alarios by ter, at loast
of the MoDonald's system, with everyone "
— % ot : - sis in a stronger position than through September 30. This follows discussions with the
working hard to help keep our business Supporting our people and communities e e ot T
HAAA R SRS S s ot B s urstrengths to ensure we are oard in recent weeks, and they endorsed this decision.
g oot U - ; beingof Jterm. The journey we have
o : = S & cusonvalue, deliveryand Drive 5+ Stay true to our purpose. We are here to feed and
oxperts response. That, couple our people, our: broader : i >
s f g o 3 more relevant than ever. Butat _ foster communities and remain committed as ever to
Four d ), hasand wil our priodly BBt We villneed to adapt to that mission. | have seen incrodible offorts across the
continue to be critical to ensuring we make the right decisions ——_— " [ o B id, parti Py
and support our people along the way. world face extraordinary challenges, and that won't change any egic adjustments. communities in this time of need. This has included
time soon. But when communities are in real need, our business
...everyone working hard to keep our and . 4 Tocal i Us.andthe
it realit i i pon wi ustomers, our creation of a hospital in Milan, in partnership with our
business r““ning atatime when our ur i most, what alleng ars is key to managing through Ronald McDonald House Charities. In Guatemala and
communities need us most. they may face. That hange. ‘s why i Poland, our the extra mile by
! ed includiny it support with meals
Thank you to our shareholders for your continued investment e g ens o
To that end, we also recently announced Heidi Capozzi as our b & 3 their
it fice P of Chief Pe i S| and third-party inspirir i d |
Executive Vice President and Global Chief People Officer. She and enjoyment, and to the entire system for ll you do every day I3 and third:party,
It leader with proven A ety ample of this in action. I've been proud of the: tostay
experience. | am proud and grateful to have such a talented team : ipply true to our purpose.

in place to lead our company—at all times, but especially now.

Evaluating our future strategy

Looking ahead, I ydi on
the other side of this crisis and are taking the necessary actions
to ensure we are best set up for an altered business landscape.
our i i i

wewill need to ensure our go-forward strategy also reflects

but

the new operating environment. We are looking at all of the
it could i
the year.
Inany case,| identin il our busi d
the strong ion we have bul 2 ot

honored as ever to serve as your CEO, 4 A
ramping up communication
ers, partners and restaurants

Bewell,

Ce: s~

President and CEQ
McDonald's Corporation
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Target 2019 Annual Report

Target’'s Chairman and CEO addresses how the company has the ability to respond positively in this crisis, recognizing how
their strategy has prepared them while also acknowledging the commitment of their employees.

LETTER TO SHAREHOLDERS PAGE

Letter to Shareholders

By any measure, 2019 was an exceptional year for the Target team. It's a year that stands on its own, and
a glance through this report will demonstrate why. But looking back on it now, what really stands out to
me is how 2019 prepared Target for this extraordinary moment we're all navigating together, as our team,
guests and communities respond to COVID-19.

Usually | would provide a detalled recap of our previous year’s results in this letter. In this unprecedented
moment, that doesn't feel right. On one hand, we're focused entirely on the immediate needs of our team
and guests. At the same time, 'm more aware and appreciative than ever of the enduring attributes that

will help us all move safely beyond this crisis.

At Target, our strategy is an expression of our purpose and values. For years, we've invested to make
our proximity to guests work even harder for them. That meant adding brands, fulfliment capabilities and
expert service to our nearly 1900 neighborhood stores, and moving into additional neighborhoods every
year. It meant a constant drive to curate the right mix of products across our multi-category assortment.
We remained convinced, sometimes against conventional thinking, that stores would continue to matter
to our guests, whether they shopped online or in-person.

While it had long been evident in our culture, we formally articulated our purpose a few years ago: To help
all families discover the joy of everyday life. Today, with the coronavirus outbreak, everyday life has started
to look different for everyone —and our guests have turned to us more than ever.

When they needed to stock up for their families, they came to Target. When they wanted items right away,
they looked to us for same-day pickup or delivery. When families were anxious to minimize trips, they found
comfort and confidence in a familiar and friendly place —for food, medicine and essentials, but also office
supplies and technology to work from home, school items for distance learning, and games, puzzles,
electronics and comfort-wear for long weeks in quarantine.

In the best of times, our team meets the world with optimism, inclusivity, connection, inspiration and drive.
In the hardest days of this crisis, those values never wavered.

So, while | know there’s a lot of work ahead to put this chapter behind us, | also know the Target team will
remain steadfast. Qur financial strength gives us the ability to keep investing in our team and to shift quickly
in response to guest needs. And the same values that have made Target a trusted brand and community
resource for decades will be a source of continuity and calm as we all pull together—for each other and for
a future that will certainly be brighter than recent days.

Sincerely,
\ C

Brian Cornell, Chairman and CEO
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Online Presentation

Though many companies are already providing online versions of their annual reports, there are only a few companies
who level up their presentation and make it more interesting by adding animations, videos and interactive features. The
following online annual report presentations are good examples of this improvement.

CVS Health 2019 in Review

2 https://cvshealth2019inreview.com/

¥ CVSHealth

CEO Message Financial Highlights Be local Make it simple Improve health Sustainability

Delivering health

when, where and how
people need it.

2019 in Review

y's consumer has high expectations for how,
when and where they want to receive care. CVS
Health is in a unique position to provide local health
care solutions to millions of Americans.”

Larry J. Merlo

President and Chief Executive Officer, CVS Health

Dear Fellow Stockholders:

This past year was a remarkable one for CVS Health. We completed our first full year as a combined company
with Aetna. and | am pleased with the progress we achieved in executing on our strategic priorities. We have
alth to be the most consumer-centric health company. Powered by our
" - assets, we are transforming the way health care is delivered in the United

Our differentiated approach to care

CVS Health has built a uniquely powerful platform that will allow us to reshape the consumer health care experience. Our goal: To make care

more affordable, accessible and effective. We may still be known best for our nearly 10,000 local touchpoints, but we have staked out leadership

positions across the industry. As a result, we can offer standalone and integrated solutions that competitors simply cannot match

Click on each icon to find out more:

Benefits administration
Walk-in medical clinics Benefits administration N
MinuteClinic® bswift® bswift is an Aetna subsidiary that

uses smart analytics and

Local care teams
Aetna® Community Care

Retail pharmacies
CVS Pharmacy®

o9,

Specialty infusion Cost management
S 3] L+ v
We're helping people on their
path to better health through
our consumer-centric,
Medical specialty Rx differentiated approach n Digital tools & services
Novologix® to care. Member website, apps and
Apple® health initiatives
f
Caremansgement ..o —
Accordant® Aetna One® Advocate

HealthHUB®

integrated member data to
simplify the administration of
health care benefits, reduce
costs and connect consumers to
the resources they need to
achieve their health ambitions.
Its platform currently serves over
50,000 employers of all sizes
and helps people easily choose
aplan that's right for them and
their families.
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Dow 2019 Annual Report

2 http://2019annualreport.dow.com/Y2019/

>

Is it possible to keep food
fresher for longer and
reduce plastic waste at the

same time?

. Customer-centric
Innovative
We collaborate closely with our customers to help invent
solutions to their toughest challenges and strive to make it
easier and more enjoyable to do business with us — in person

or virtually.

Alongside our customers, we create materials and solutions
for a better tomorrow.

OUR AREAS OF EXPERTISE
> OUR SOLUTIONS
=

Inclusive Sustainable

We champion a fully inclusive workforce that reflects the

world in which we do business. Bringing the best minds to the

table empowers our employees to exceed customer
expectations every day.

We are committed to leading the transition to a more

sustainable planet  through our operations, product

innovations and partnerships — as we strive to make a
positive impact on society and the world

OUR INCLUSIVE CULTURE OUR SUSTAINABILITY REPORTS
- >

How can Dow's materials science enable a better future?

Qur innovative, sustainable solutions make lives better. From the buildings where we live and work to the packaging on grocery shelves to the
shoes we wear, Dow is there.

@ HIGH-PERFORMANCE. —y
BUILDING @
ARCHITECTURAL

GOATINGS T, FURNITURE & BEDDING %
PERSONAL CARE 2l

ILLUMINATION

BRIGHT FABRICS @ APPLIANCE
— = TRAFFICANDROA

N D
SHOES MARKING TECHNOLOGY

PACKAGING

DISHWASHING
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Ford 2019 Online Annual Report

CAREERS

GoFurther  ABOUT US

Accelerating
Connected Vehicle
Services With Ford

Commercial

Solutions and
FordPass

Learn More

CAREERS

INVESTORS

@ GoFurther  ASOUTUS

INVESTORS

/ ;

2019 Online
Annual Report

Growing
Our Winning
Portfolio With
Exciting New
Products

Advancing
Propulsion Choices
'With The All-New
Mustang Mach-E

Learn More
Learn More

Enhancing
Customer
Experience With
Human-Centered
Design

CAREERS INVESTORS Q

Financial Highlights
T

2018 2019 2018 2019 2018 2019

$2.8B $2.8B $160.3B $155.98 $7.0B $6.4B

Adjusted EBIT Margin Adjusted EPS CashBalance” Liquidity”

2018 2019 2018 2019 YE2018 YE2019 YE 2018 YE 2019

4.4% 41% $1.30 $1.19 $231B $22.3B $342B  $35.4B
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Procter & Gamble 2019 Annual Report

2 https://www.pg.com/annualreport2019/index.html#/letter-to-shareowners

@ vsan Our Brands ~

2019 Annual Report Financial Highl

Our Brands ~

2019 Annual Report

B.

Products s0 good, consumers
recognize the difference.

our Impact ~

Packaging that attracts
consumers, conveys brand
equity, helps consumers select

e best product for their needs,
and delights consumers during

ourstory v

lights Letter to Shareowners

LETTER TO SHAREOWNERS

Organic
Sales

Adjusted
Free Cash Flow
Productivity

Coupons 7 Q

Downloads

Introduction &

Results

ourimpact ~

]

Product and packaging benefits
communicated with exceptional
advertising that makes you
think, talk, laugh, cry, smile, act
and buy—and that drives

use. category and brand growth.

Financial Highlights

Our Brands ~

2019 Annual Report

our story ~

Letter to Shareowners

Financial Highli

Coupons 7

Downloads

5

In-store: with the right store
coverage, product forms, sizes,
price points, shelving and
merchandising. Online: with the
right content, assortment,
ratings, reviews, search and
subscription offerings.

For consumers: all these
elements presented in a clear
and shoppable way ata
compelling price. For customers:
margin, penny profit, trip
generation, basket size, and
category growth.

OurImpact ~ OurStory ~ Coupons »

Letter to Shareowners Downloads

We are making organization structure and culture changes to better position

o0
0!

New structure
operating through
six industry-based

SBUs

us to win.

Q00

JIL 8o

00O

N7

Provide greater Strengthen Enable P&G people
clarity on leadership to accelerate
responsibilities & accountability growth & value
reporting lines creation

On July1,2019, we began to operate through six industry-based Sector Business
Units or SBUs: Fabric and Home Care, Baby and Feminine Care, Family Care and
P&G Ventures, Beauty, Grooming, and Health Care. We manage our 10 product
categories within these SBUs.

Key Trends in Annual Reports
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Visa Annual Report 2019

VISA Finendals  Chairman and CEOmessage  Business overview  Leadership  Annual meeting

Dounlos:

Annual Report 2019

leadership  Annual meeting

VISA

A message
from Al Kelly

Visa Chairman and Chief Executive Officer Al
Kelly discusses the driving factors behind
fiscal year 2019's strong financial and
operating results.

ad the letter

VISA Frencizls  Chairman and CEO message  Business overs

Dowrlosd Reporc

»

Watch later ~ Share

Leadership Annual meeting LS

1. Growing Our Core Business
. Expanding Partnerships

. Opening New Payment Flows

. Strengthening Our Foundation

2
3
4. Enhancing Our Value-Added Services
5
6. Driving Purpose With Impact

7.

. Leading Through Change

aligning our business and our
evant now than at any time

Our investments and

partnerships have alw ‘ocused on ensuring we drive
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www.argyleteam.com

l Argyle Company
[/ 401 Park Avenue South, 8th Floor
New York, NY 10016
(201) 793 5400

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.

Copyright © 2020 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.



