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The proxy trends series is prepared by Labrador’s Lead Advisors and explores emerging trends in proxy
statements in 2026 and offers insights and actionable elements for your teams to consider as you prepare
your 2027 Proxy Statement.

Introduction

U.S. board diversity disclosure continues to evolve in response to investor expectations and proxy advisor
policies. Despite the current administration’s anti-DEl initiatives, some major investors expressed clear
expectations for continued disclosure on board diversity. Companies are moving beyond standardized
matrices to provide more tailored, skills- and strategy-linked narratives. Clear, consistent disclosure remains
critical, particularly as investors assess diversity in the context of board effectiveness and long-term

value creation.

Table of Contents

State of Play
Takeaways for 2027

Benchmarking

o O b~ ©®

Disclosure Examples

The Continued Importance of Clear Board Diversity Disclosure

2



State of Play

Investor Voting Policies

Maijor institutional investors and the proxy advisory firms generally softened their quantitative demographic-
based board diversity targets for the 2026 proxy season, moving instead to broader definitions of diversity
and approaches to evaluating board effectiveness. Notably, Glass Lewis maintained its gender diversity
requirements for Russell 3000 companies though it softened its responses for enforcement to flag concerns
instead of universally recommending votes against directors.

Shareholder Proposals

The 2026 proxy season amplified the trends that began to emerge in 2025 and reflect the ongoing caution
created by the current anti-DEl legal and political environment. Overall, pro-DEI proposals declined sharply
and were significantly outpaced by anti-DEI proposals in 2026. Conversely, anti-DEI proposals generally
received minimal support (on average 1.5%) while the pro-DEI proposals averaged over 10%', demonstrating
that shareholder support for board diversity and related disclosures remain relevant and that companies
should continue to focus on how to best present the information on their directors, individually and in the
aggregate, so that shareholders understand how the slate of directors presented at the annual meeting can
support the company’s operations and strategic initiatives.

Changes to Company Disclosures

In reviewing board related disclosures included in proxy statements for the 2026 season, companies have
generally responded to the changing landscape by modifying their disclosures from a primary focus on
gender and racial/ethnic diversity to return to a focus on the depth of skills, backgrounds, and representative
viewpoints brought to the board by the directors as a whole, through an increased variety of demographic,
life, or work experience.

More specifically, a review of the S&P100 demonstrates that most companies continue to discuss the
diversity of directors, though the presentation of that information may have changed:

® Proxy summaries typically focus on independence, age, and tenure — though many still include gender and
racial/ethnic diversity statistics. Where the latter is included, it may not be at an equal presentation to the
other characteristics and instead included within a less prominent infographic or included narratively in a
table among a host of other discussion points.

® Even if not mentioned in the proxy summary, a significantly higher percentage of companies continue
to provide aggregate statistics on gender and racial/ethnic diversity, either narratively or visually, in
the discussion of board composition (typically located within the Election of Directors or Corporate
Governance section).

® There are still a meaningful number of companies that include individual characteristics by director,
including gender and race/ethnicity, within the skills matrix presentation.

! How DEI Shareholder Proposals Are Fairing in 2026, Harvard Law School Forum on Corporate Governance, June 5, 2026, https://corpgov.
law.harvard.edu/2026/06/05/how-dei-shareholder-proposals-are-faring-in-2026/#more-181643
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® Simultaneously, companies are again speaking of diversity of experience more broadly, particularly in
discussions of board diversity policies, and also expanding the identified diversity categories to include
such things as birthplace or country of residence of directors, international experience, veteran status,
sexual orientation, and other company-specific key differentiators.

® Also, some companies are beginning to move away from the traditional skills matrix table with an expanded
discussion of key skills for directors and how they support company strategy and business operations
and then include the list of applicable skills in the director biographies only. Some companies are also now
including a list of key skills in the overview of director nominees (either in the proxy summary or at the
outset of the Election of Directors discussion).

Takeaways for 2027

We would anticipate the 2027 proxy season to see a continuation of the trends in 2026, with companies
focused on navigating the divide between the current anti-DEI political environment and the broader desire
of shareholders to understand how the composition of the board of directors supports the needs of the
company now and into the future. The emphasis should remain on disclosure that allows readers to ascertain
the appropriate representation of those personal and professional experiences necessary to understand

and oversee key risks for the company. Those needs and approaches to disclosure will remain heavily
influenced by industry and governmental relationships as well as shareholder base, while all companies
should continue to lean into tailored, skills- and strategy-linked narratives with clear, consistent disclosure
that allows investors to assess diversity in the context of board effectiveness and long-term value creation
for the company.
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Benchmarking

Location of Board Diversity disclosures

In Proxy Summary In Election of Directors In Corporate Governance

15% 39%

30%

Terminology Used

Other Diversity-related Avoids Diversity
“Diversity” Terms Alternate Terminology Terminology
30% 1% 17% 13%

Section Headings

Dedication Section (regardless of wording)

Uses “Diversity” in the Section Heading

29%

12%

Visual vs. Narrative Disclosures

Includes Graphics

Narrative Only

21%

31%

Presentation of Demographic Information

In the Aggregate By Director

Includes Additional
Includes Matrix or Table = Categories

26% 16%

19% 9%
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Disclosure Examples

-

The following examples are intended to provide guidance on the various approaches companies are using in

the current environment to present the diversity of the company’s board of directors and how it supports

their ability to oversee the company, its operations, and strategic priorities.

ADM - Includes board characteristics in a table in the proxy summary with infographics later in the
document with the skills matrix; also includes key skills for each director in the nominee overview in the

proxy summary.

Board of Directors Highlights

Our Board is comprised of directors with a broad array of perspectives who have a variety of skills and experience for effective oversight of the
Company’s long-term strategy and business. The following tables provide information about our director nominees. More detailed information is provided
in each director nominee’s biography beginning on page 10.

+ Continued to focus on Board refreshment and succession planning,
appointing Mr. McMurray, a new independent director, to the Board in

March 2026, and appointing two new committee chairs

« Provided robust oversight on Company strategic areas of focus,

including portfolio simplification and key growth initiatives, as well as

the Company’s actions in response to its challenging operating

environment

+ Continued to actively oversee ADM’'s commitment to ethics,

compliance and integrity, including closely monitoring the effectiveness

of, and ongoing enhancements to, the ADM ethics and compliance

program

« Continued to focus on CEO and leadership succession planning and

development

=7ADM
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Board Structure and Composition

Chairman Classification Combined
Independent Lead Director Yes
Director Term One Year
Number of Directors 13
% Independent 92%
% Overall Diversity 54%
% Racial / Ethnic Diversity 38%
% Women 31%
Average Director Tenure (Years) 9
Average Director Age 64

ZIADM PROPOSAL NO. 1 — Dircior ominee Qusificatons, Sk, and Expernce

I
Director Nominee Qualifications, Skills, and Experience
ang o posses  drere andlacod mix
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Director Nominee Tenure, Ages, and Diversity

Range of Tenures* Mix of Ages*
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2 Hispanic/
s10 $388 6065 33383 54% i Latink
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Coca-Cola — Disclosures are focused on “building the right board” for the company through diversity of
backgrounds, experiences, skillsets, and perspectives represented on the board; in lieu of a traditional skills
matrix, highlights how key qualifications and experiences support core business needs and priorities and
uses the board biographies to indicate individual director skills.

SNAPSHOT OF 2026 DIRECTOR NOMINEES

BUILDING THE RIGHT BOARD FOR THE COCA-COLA COMPANY

Nominee iils NumberofDivectors
P High Level of Strategic and
ot Financial Experience LITT T TTTTTTT] 2
.@h\ Marketing Experience | [T TTTTTT T TT] 9 Age 7 @ =60 s
Innovation/Digital and Technology Experience | [T TTTTTTITIT] ¢ Average: 4 6170 yrs
59.2 years 1 > 70 yrs
Broad International Exposure /
@ Emerging Market Experience l [TT TP ] ] 0
@ Sustainability Experience [ FTT T TITTITTIT] o
ﬁ Governmental or Geopolitical Expertise [ FTTTT I TTITTTITTIT1 s
5 @ 0-3yrs
Tenure
@ Risk Oversight/Management Expertise [ 1 LT T T T T T T T T 12 2 4-7 yrs
Average: 3 8-10yrs
0 Extensive Knowledge of the Company’s [T T T T T T T 111 a 5.3 years
Business and/or Industry 2 >10 yrs
% Relevant Senior Leadership / [T [T T T T TTTT] 12

Chief Executive Officer Experience

BOARD MEMBERSHIP CRITERIA

EXPERIENCE OF DIRECTOR CANDIDATES

KEY QUALIFICATIONS

NCES TO BE REPRESENTED
The & o

2

HERB ALLEN

AGE: 38| INDEPENDENT

DIRECTOR NOMINATION PROCESS

Soure for andidste ool

PUBLIC BOARD MEMBERSHIPS.
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Cognizant — Includes top qualifications for each director in overview of nominees and includes percentage

4

of directors born outside the US and worked overseas in addition to gender and racial/ethnic diversity
characteristics in the proxy summary; also highlights birthplace in board biographies.

PROPOSAL 1

Election of 13 director nominees

Elect the following 13 director nominees to serve until the 2027 annual meeting of shareholders.

See page 18 for additional information regarding this proposal.

Zein Abdalla, 67
Former President of PepsiCo
Independent director since 2015

Leadership roles / Committees

Chair, Governance and
Sustainability Committee
Compensation and Human
Capital Committee

Top qualifications
‘Operations management
+ Public company leadership
Public company governance

Vinita Bali, 70

Former CEO and Managing
Director of Britannia Industries
and Former VP,

The Coca-Cola Compeiny
Independent director since 2020

Compensation and Human
Capital Committee
Governance and
Sustainability Committee

+ International business development
Public company leadership
Public company governance

Eric Branderiz, 61

Former EVP and CFO of
Enphase Energy

Independent director since 2023

Audit Committee
Gompensation and
Human Capital Committee

Operations management
Public company governance
. Finance, accounting and risk management

Archana Deskus, 60
Former EVP and CTO of PayPal
Independent director since 2020

Audit Committee
Finance and Strategy
Committee

Technology and consulting services
Innovation and security
Regulated industries

John M. Dineen, 63

Former President and CEO of
GE Healthcare

Independent director since 2017

Chair, Finance and
Strategy Committee
Audit Committee

Regulated industries
Operations management
Public company leadership

RaviKumar §, 54
CEO of Cognizant
Director since 2023

Technology and consulting services
Talent management
Public company leadership

Leo S. Mackay, Ir., 64

SVP. Ethics and

Enterprise Assurance

of Lockheed Martin
Independent director since 2012

Chair, Compensation and
Human Capital Committee
Audit Committee

Innovation and security
Reguloted industries
Finance, accounting and risk management

® WD le j0;

Michael Patsalos-Fox, 73

Former Chairman, the Americas of

McKinsey & Company and Former
CEO of Stroz Friedberg
Independent director since 2012

Finance and Strategy
Committee

Governance and
Sustainability Committee

Technology and consulting services
Talent management
Innovation and security

Leadership roles / Committs
Stephen J. Rohleder, 68 . Chair of the Board of - Technology and consulting senvices
Former Group Chief Executive, Directors - Operations management
North America and GOQ of Finance and Strategy « Public company leadership
Accenture plc Committee
Inclependent divector since 2022 Gowernance on

Committee
Bram Schat, 64 Finance and Strategy + Operations management
Former Chairman and CEO of Committee - International business development

Audi AG

. Governance and

Committes

Public company leadership

Karima Silvent, 52

and CHRO, Member of the

Group Deputy General Secretary

Management Committee of AXA
Independient direstor since 2024

+ Gompensotion and Humon

Copitol Committee

Talent management
Regulated industries
International business development

Jaseph M. Velli, 68

New York

Independent directer since 207

Former Senior EVP and member of
tha Policy Committee of The Bank of

+ Audit Committee
. Compensation and Human

Capital Committee

Technology and consulting senvices
Regulated industries
Operations management

Sandra 3. Winberg, 69

Aquiline Holdings

Independent directer since 2019

Former CFO of Marsh & McLennan
Companies ond Former GAO of

. Chair, Audit Committee

Finance and Strategy
Committee

+ Board recommendation: Vats FOR ecch direstor nominee.

Technology and consulting senvices
Regulated industries
Finance. aecounting and risk monagement

- We have buit an independent Board with brocd and diverse experience and sound judgment that is committed to representing

the long-term interests of our shareholders.

Ses our Board qualifications on pages 16 to 17 and our director nominees’ biographies Starting on page 20.

Qualified

Our Board's full qualifications (see matrix on page 17)
62% Technology and Consulting Services

3% Talent Management
3% Innovation and Sesurity

4% Regulated Industries

77% Operations Management

2% International Business Development
54% Public Company Leadership

85% Public Company Governance

23% Finonoe, Accounting and Risk Mancagement

Engaged
9% average attendance of directors at
2025 Board and committes meetings

Tenure
Average: 7 years
8% 02 years
54% 36 years
38% 7+ years

Diverse

Our Board's demographics
62% born outsidle the United States
84% worked overseas

46% rociclly/ethnically diverse

L fomale

Independent
92% directors are independent

Age

Average: 64 years old

Zein Abdalla | 67

Former President of PepsiCo

Director Since: 2015
Birthplace: Sudan

Independent

Committees: Compensation and Human Capital,

Governance and Sustainability (Chair)

Education: Imperial College, London University - B.S.

Mr. Abdalla brings to Cognizant’s Board of Directors decades of experience having led and shaped large-scale operations

across the world as President and a manager of key divisions of PepsiCo.

Period Relevant experience
1995-2014 PepsiCo, Inc. (PEP), @ multinational food, snack and beverage company
President (2012 - 2014)
Chief Executive Officer, PepsiCo Europe (2009 - 2012)
President, PepsiCo Europe (2006 — 2009)
- op rop ( o ) =
Various senior executive positions (1995 — 2006)
Public company leadership and experience leading and shaping large scale
operations across the world from his global President role and decades of executive
experience at a leading Fortune 50, Nasdag-listed global company.
From: Past public company director positions s
2012-2022 The TIX Companies, Inc. (T1X), a retailer of apparel and home fashions &
Since: Select other positions
2025 Maijid Al Futtaim Holding LLC - holding board non-executive director
2017 Mastercard Foundation — board member and chair (since 2020)
2017 Kuwait Food Company K.S.C.P. - board member
2016 Imperial College Business School Advisory Board - member
2016 Mars, Incorporated - board advisor
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General Dynamics - Includes aggregate presentation of age, tenure, and skills in the proxy summary; focus
under Election of Directors is on diversity of key skills and expertise as well as diversity of background,
perspective, and life experience resulting in a “balanced board with unique perspectives.”

—
Composition of the General Dynamics Board

{1s Nominsted for Election t ths Annusl Masting) ELECTION OF THE BOARD OF DIRECTORS OF
THE COMPANY

DIRECTORTENURE AGE
3 Directors T 3 pirectors

b Directors 3 birectors PROPOSAL 1
<Byears > 70 years ———————

612 years 60-64 years

 Accomplished slate of nominees, with diversity of perience, skills and beneficial to our company

AVERAGE
TENURE

AVERAGE
AGE

68.0

Years

* All nominees are independent, except the chairman

* Average director tenure of 8.2 years
8.2

Years
@ YOUR BOARD O UNANIMOUSLY AVOTE FOR ALL DIREGTOR NOMINEES.

2 pirectors

=12 years

6 Directors
65-70 years

Director Nominations

GUIDED BY EXPERTISE — KEY BOARD SKILLS, KNOWLEDGE AND EXPERIENCE

a Aerospace and Defense Industry Global Business and Strategy

Directors ere elected at each annual mesting of shareholders and hold office for one-year terms, until their suceessors are elected

and qualified, or until their earlier death, removal or resignation. The Nominating and Corporate Governance Commitiee leads

consideration of director nominges from various sources and identifies nominees with the primary goal of ensuring the Board
12 collectively serves the interests of shareholders

NOMINEES ARE THOROUGHLY EVALUATED TO ENSURE A BALANCED AND EFFECTIVE

9 9 (] %

‘ﬁf‘ﬁ 12 Capacity to devote sufficient Background and ~
Corporate Govemance @ Operations and Manufacturing s S R Absence of conflicts professional Diversity of key skills

and Public Company Board responsibilities Stiainrast experience R cxpeutEs

9 ] 9

9
. Diversity of background,  For incumbents: performance,
12 12 Ethics A %
=7 S perspective and life participation and
Finance or Accounting Sustainability and integrity iy St R Bear
DIRECTOR CANDIDATE EVALUATION
8 Potential Board candidates are evaluated in the context of the current Board composition 1o ensure we have directors with

different backgrounds, talent, skills and expertise. This ensures that our directors bring a broad perspective 1o the company on

12 12 2 range of important issues.

Technology and Cybersscurity

Government Relations and Regulatory

Board Composition Highlights

In order o sustain 4 global business, we must bring together a group of people with a vision for the future and diversity of thought.
We must have leadership, at both the executive and Board levels, to develop and execute our business objectives better than our
competition. Highlights of the composition of the Board, as nominated, include:

Current or Past CEOs of
Complex, Global andor
Public Companies

Directors with ' Currant or Former Public
Significant Financial Balanced Company Directors.
Backgrounds d
or Expertise Board With
Unique
Perspectives
Directors with Prior Diractors with
Top Leadership Posts Technology and
in the Military or U.S. Cybersecurity
Department of Knowledge and
War Expertise

Limitation on Directorships

Consistent with our director nominee evaluation criterion that each nominee must have the ability to devote sufficient time and
atiention to Board responsibilities, our directors may not serve on more than four ather public company boards, and Audit
Committee members may not serve on the audit commiltees of mare than twa ather public companies.

Director Retirement Policy

It is the company’s general policy, as reflected in our Bylaws and Corporate Governance Guidelines, not to nominate individuals for
election to the Board who have reached the age of 75 as of the scheduled date of the annual meeting of shareholders, not taking
into account any adjournment or postponement thereaf. However, if the Nominating and Corporate Governance Committee and
tworthirds of the directors then in affice determine that having a particular person on the Board would provide a significant benefit
1o the company, that individual may stard for election after reaching the age of 75. Our Bylaws prohibit directors from standing for
election after reaching the age of 78
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Goldman Sachs — Includes aggregate percentage of board that represents diverse characteristics under
board composition summary in the proxy summary as well as includes key qualifications of nominees in
overview table; provides more detailed nominee demographics (including military service) under Election of
Directors; in lieu of skills matrix, includes narrative of core qualifications and additional skills and experiences
using nominee table and board biographies to provide detailed information on key experiences and

qualifications of each director.

Corporate Governance Highlights

Key Facts About Our Board
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xperience and Qualificatio
Whatis being voted on: Election of 13 director nominees to our Board.
_ o . range of our 25 years of
Board recommendation: After a review of the individual qualifications and experiences of each of our director ¥ 1 T heseRisRAn o i aogs e e
nominees and their contributions to our Board (as to that z i the firm and its people, includ
shareholders vote FOR all of our director nominees. firm's cutture
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i 2 i execution of ision, asse
Item 1. Election of Directors i .ch case provi i apprised of
David Solomon, 64 significant developments in our business and industry
Our Directors i ' = Actively i : ing wit
Chairman and CEQ i i
Board Updates offerinsight and Board
X 3 Director Since: October 2015
Director Retirement Career Highlights
- 3 Other U.s.-Listed Company R
Pursuant to the retirement age palicy set forth in our Corperate Governance Guidelines, which provides thata Directorships . Chiata Ui B018 S Prasert A CHieE Exariive OFF Ca TDr0bes B ~resusty
director will typically retire at the annual meeting following his or her 75th birthday, Lakshmi Mittal will not be W Current: None » President and Chief or Co=Chief Operating Officer (January 2017 = September 2018)
standing for re-election and will be retiring from our Board at our 2026 Annual Meeting. We are grateful to Mr. Mittal W Former (Past 5 Vears): None » Co-Head of the investment Banking Division (July 2006 - December 2016)
for his wise counsel, astute judgment and the many contributions he has made to our Board and Committees over his i Headat E 199=
tenure. 3 =
¥
Board of Directors’ Qualifications and Experience ® Chair, Baard of Trustees, Hamilton College
K . = Member, Board of Directors, Robin Hood Foundation
Our director nominees have a diversity of experiences and bring to our Board a wide variety of backgrounds, skills, = Member, Executive Committee, Partnership for New York City
expertise and viewpoints that strengthen their ability to carry out their oversight role on behalf of shareholders. R Memisr, Bosrd of Tristess, twTnd-Presbyderian Hosial.
= Member, Board of Trustees, Paley Center for Media
Education
= Graduate of Hamilton College
erience an
. fali 10 years of PO sak e
I e menittee
af Black, Inc. (formerty a he
.
where
(2) As self-identified and, where applicable, EEQ-1 categories. .
David Viniar, 70 =
= _ & Independent L ead Director 2 T
-ations and Experiences: All Directors discussions

Integrity & bu:

ess judgment

Demonstrated management & leadership

lity

Strategic thinking

Leadership & expertise in their respective fields.

Risk management {financial & nonfinancial risks) i
not-for-profit sectors

Extensive experience across public, private or

Financial literacy Reputational focus

Diversity of Skills and Experiences

Public company/ 6 | complexjreguiated  A]| | Financial Human capital 7
corporate ;
industries ’ services industry management i

governance directors directors directors directors
Technology! International Auditftax/
cyber threat/ 6 Sustainability 7 exparence;. 12 accounting/
information seeurity. diract etk established & i preparation of it

irectors irectors | growthmarkets  9€CtOrS | financial statements directors

8 | ¥ 2

The Continued Importance of Clear Board Diversity Disclosure

Director Sinces January 2013

G5 Committees

W Governance (Chair)

W Ex-officio member:
» Audit
» Compensation
» Public Responsibilities
» Ris

Other U.5.-Listed Company

Directorships

W Current: None

W Former (Past 5 Years)
Black, Inc. (Formerty
Square, Inc.)

Career Highlights
= Gokiman Sachs
- Extenthvs vics Pyt mmd Chis Famelal O (o 1959~ My 23]
» Head of Operations, Techs 2002 - January 2013)
» Headl of the Finance Divisian and Co-Head of Credit Risk Management and Advisory and Firmwide Risk
(December 2001 - December 2002]
» Co-Head of Operations, Finance and Resources (March 1999 - December 2001}

Other Professional Experience and Community Involvement.
 Co-Vice Chairman, Board of Directors, Garden of Dreams Foundation
= Former Trustee, Union College

Education

= Graduate of Union Callege and Harvard Business Schoal
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Lowes — Includes aggregate statistics on gender and racial/ethnic diversity as well as highlights a diverse,
engaged board in the proxy summary then includes a dedicated discussion of board diversity and
individual demographic breakout in the skills matrix under Election of Directors.

Board at a Glance

Committees

Director
Since  Audit

Nominating and

Name and Primary Occupation

Technology

Raul Alvarez, 70 |

Operating Partner of Advent

International Corporation

Scott H. Baxter, 61 | [IEEEED

President, Chief Exaculive Officar and Chair of
e Board of Kontoor Brands, Inc.

Sandra B. Cochran, 67 |

Former President and Chief Execuive Officer of

Cracker Barrel Old Country Store, Inc.

Laurie Z. Douglas, 62 |

Senior Vice President, Chief Information Officer

ang Ciof Digtal Offcer of Pux Super

Markets,

Richard w Dreiling, 72 |

Former Chairman and et Exeeuvs Otsr o

Dollar Tree, Inc

Marvin R. Ellison, 61

Chaitman, President and Chief Exeeuive Officer

of Lowe!

Navdeep Gupta, 53 | [T

Executive Vice Pregident, Chief Financial Officer

of DICK'S Sporting Goods, Inc.

Brian C. Rogers, 70 | [CEEEIE

Former Chaitman and Chief Invesiment Oficer of

T. Rowe Price Group, Inc.

Bortram L. Scott, 75 |  [IIEEEE

Former Senior Vice President of Population

Heallh and Value Based Care at Novant Health

Lawrence Simkins, 64 | [T

Former President and Chief Executive Officer of

The Washington Companies

Colleen Taylor, 58 |

Former President. U.S. Merchant Services at

American Express Company

Mary Beth West, 63 |

Former Senior Vice President, Chief Growth

Officer of The Hershey Company

2010 2

2022
2018 2
2015 fa

2012
2018

2024 2
2018

2015

2024

2022 8

2021 el

8
8

% Lead Independent Director ‘ Chair 8 Member

Board Composition Highlights

5

New Independent Director
Nominees in the Last Six Years

33%

Women

50%

Racially/Ethnically Diverse

Skills and Experience

Retail Industry

Marketing/Brand Management

[¢ Digital/E-Commerce

(e*, Supply Chain Management
i)
"z

5] Public Company CFO/
E Accounting Experience

Corporate Governance Best Practices

CEO Experience
1012 ———— 81
Regulatory/Risk Management
812 I 612
CybersecuritylData Protection
nz - 2112
W Sustainabilty
ez < N S

ghy  Investment Managemeny

Financial Analysis

¥z I 9z

Sound and Effective
Board Practices

* Active Board oversight of
Lowe's strategy, business
initiatives, acquisitions and
their integration, industry
positioning, workforce
management, cullure and
environmental and
social topics

Active Board oversight of risk
management, including
cybersecurity, data proection,
privacy and artficial
intelligence

Active Board engagement in
succession planning of
executive officers

Diverse, Engaged Board with
Demonstrated Commitment to
and

Commitment to

* 11 out of 12 director nominees (92%) are
independent

Eight out of 12 director nominees (67%) are
diverse with six (50%) people of calor and
four (33%) women

« Annual review of Board leadership structure
* Lead Independent Director with robust and
well-defined responsibilities

All Board committees are composed solely
of independent directors.

Execiitive sessions of independent direstors
led by the Lead Independent Director at
each Board meeting

Policy on director retirement age of 75
years old

* Shareholder abilty to call
special meetings

- Market standard
shareholder right of
proxy access

« Directors elected annually
to serve one-year lerms

- Majority voting standard
with director resignation
policy in uncontested
direclor elections

- No shareholder rights plan

- Robust year-round
shareholder engagement
process

11 of 12

Independent

65 Years

Independent Director Nominee
Average Age

7.6 Years

Independent Director Nominee
Average Tenure

Board Commitments

The Board understands the significant time commilment involved with serving on the Board and its commiltees, and it takes
steps o affirm that all director nominees will commit the time and attention expected to fulfil their duties and serve as an
effective member of the Board. Our Nominaling and Govemance Committee and Board only nominate candidates wha they
betive ae capable ofdevoling he necessary tine to successilymeet theifdutes taking nlo accoun principal ocoupations,
memberships on other boards and other Our Corporate fate that no director shall
serve on more than four public company boards, inclusive of the Company’s Board. Subjec[ to any exception approved by the
Nominating and Governance Committee, independent direclors who serve as an execulive officer of another public company
may only serve on the board of directors of that company in addition to service on the Company’s Board. Management
directors may not serve on more than two public company boards, inclusive of the Company’s Board. Our Board believes that
these guidelines are appropriate for Lowe's in light of feedback received from our directors on reasonable time commitments.
required for board service, as well as discussions with our investors regarding their expectations on this topic.

The Nominating and Goverance Commitee assesses directors” time commitment to the Board throughout the year and
annually reviews outside director ime commitments, including any leadership positions on anather public company’s board of
directors, 1o evaluate and confirm that all director nominees have demonstrated that they have committed and expect to
commit appropriate time to serve-effectively on the Board and its committees. Under our Corporate Gevernance Guid
directors must advise our Chairman of the Board and the Lead Independent Director prior to joining the board of another pubhc
company or accepling any assignment to serve on the audit or compensation committee of the board of directors of any public
company of which such director is a member, or as chair, lead director or

such board of directors. In addition, directors are expected to offer to resign from the Board as a result of a substantial change
to their principal occupation, subject to further consideration by the Nominating and Governance Committee.

This year, the Nominaling and Governance Committee determined that all of the director nominees demonsiraled that they
have committed and wil continue to commit the appropriate time to fulfl their duties and effectively serve on our Board and its
committees. Additionally, based upon their current board commitments, all director nominees are expected to be in compliance
with our Corporate Governance Guidelines regarding director commitments as of our 2026 Annual Meeting. This assessment
included a review of the commitments of Messrs. Alvarez and Scoft. In making these determinations, the Commitiee has taken
into account the individual skills and experience of th d , their unique the Board's oversight of
Company strategy, as well as the Company’s own Corporate Governance Guidelines and the stated preferences of aur
institutional investors. The Committee intends to maintain its annual assessment of director commitments.

Board Diversity

The Board is committed to having diverse individuals (in the broadest sense of that term, including from different backgrounds
and with varying perspectives, professional experlence and skills) serving as members of the Board. The Board believes that
a membership with a variety of perspectives and experiences is an imporlant feature of a well-functioning board, and the
composition of the Board reflects this. The Nominating and Committee actively considers diversity
in the broadest sense when identifying director nominees and considering polential new director candidates, and during its
annual assessment of Board composition, so that the Committee: can select the nominees who best support Lowe's present
and future business needs.

Board Qualifications and Criteria
‘Candidates nominated for election or re-election to the Board should possess the following qualifications:

High personal and professional ethics, integrity, practical wisdom and mature judgment;

Diverse perspectives and experience;

- Broad training and experience at the policy-making level in business, government, education of technology:

Expertise that is useful to the Company and complementary to the background and experience of other Board members;
- Willingness to devete the required amount of time to carrying out duties and responsibilities of Board membership:

Commitment ta serve on the Board over a period of several years to develop knowledge about the Campany’s principal
operations; and
- Willingness to represent the best interesls of all shareholders and objectively appraise management performance.

When determining whether to recommend a director for re-election, the Nominating and Governance Comnitiee also
considers the evaluation results of the Board, committees and individual directors and the attendance and overall engagement
of the director in Board activities.

- Annual Board, committee,
individual director and
CEO evaluations

Proactive Board and commiliee refreshment

with focus on optimal mix of skils

and experience

- Robust sharehn\der
engagem
including parllmpal\on of Lead
Independent Director

Director Nominees’ Skills, Backgrounds and Expertise

Each of our director nominees has substantial leadership experience as 2 senior execulive or director of a public company,
providing them with deep corporate governance expertise and insights, and the human capital management experience
needed to oversee our workforce as we strive to become the employer of choice i retail. Key qualifications and attributes of
our director nominees relevant to our strategic objectives reflect their . skills and

and include:

Retail Industry

, fnancial and st

facing large retaiers
Marketing/Brand Management

Devoloping, suporng o crasoorg o maatng ond
management of wel-knoun bran
Digital/E-Commerce

Experisa in digia plaforms and new media supparting
omnchannal sirategy

Supply Chain Management

Managing or oversesing domestic and intemational supply chain
dasign and log o i

Sustainability
Managing or oversesing siategios dring sustainatie long-tam
vBlue creation and advancing layalty rough rocponsibia S . . .
business practias

Other Business Expertise

. CEO Experience

(2 Serven as e sanior axacutiva o a pubiicy tradd or

wl private company

Public Company CFO/Accounting Experlence

‘Sorved a5 the chist financialoficsrorin a ok wih ovarSightof

aceauniing, inancil reporting and cantroi for a publicly . . .

{raded company

Regulatory/Risk Management

Legalimgulatery experisnce andior axperisnce managing
nterprise of systemic risk

Cybersecurity/Data Protection
Managament or aversight of cybarsacunty rograms and c
proteciion and management

t, Investment ManagementfFinancial Analysis
#:}  Exporionce in capita inveciment and financial siratagy plarring or
—i2- anaiysis, capital aacation and financing markets
Background
Gender Diversity moM F F M M M mmom F F
Affican American/Black . . .« o
Asian .
Hispanic/Latino .
White s s s s » . . .
Two or More Races or Ethnicities . .
Tenure
Years of completed board service B 30N |w[7][2]8[w][2]4]3s
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About Labrador Transparency

Labrador Transparency exists to offer the science of
transparency to corporations wishing to communicate
effectively with their readers.

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
Labrador Transparency 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.

Contact
contact-us@labrador-company.com
Labrador

6595 Roswell Rd

Suite G-4146

Atlanta, GA, 30328

(404) 688 3584
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