
 2027 Guide to Proxy Design
Five Key Strategies and Design Examples to Elevate Your Proxy Statement



 Proxy communications are  a key lever  
 to help advance  strategic objectives  

Corporate issuers are investing more than ever to get it right.

Enhancing your proxy design can help you clearly convey governance achievements 
and strategic vision. Strong communication builds shareholder trust and loyalty, 
essential for both short-term goals and long-term success.

But failure to optimize your proxy material could depress turnout, erode investor 
confidence, and even expose you to activist investors or negative press.

This Guide to Proxy Design is organized by topic, 
showcasing five proven design strategies. Each 
section provides practical tips and illustrates 
real-world examples you can implement 
right now. Examples are hyperlinked to their 
respective documents.

You’ll see how to turn plain regulatory filings into 
compelling, engaging experiences so you can shape 
perceptions—and drive the outcomes you want.
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Strategy 1

 Be Authentic.

Reinforce your brand.

Aligning proxy design with your brand look and 
feel helps build stakeholder loyalty by presenting 
a consistent and authentic image. Authenticity 
resonates with your audience, reinforcing trust and 
confidence. Let your design reflect your brand’s true 
essence and make a lasting impression.
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“Authenticity powers innovation, and IDEXX is a 
leader in creating innovative solutions that improve 
the health and well-being of pets, people and 
livestock worldwide. When designing IDEXX’s proxy 
we aimed to bring to life their mission and creative 
style on each and every page.”

Megan Rodriguez
Senior Designer

FalkHarrison

Key Business Highlights 
IDEXX’s Innovation Is Built on Sustained R&D Investment, Customer Engagement and 
Commercial Capability Development
Consistent with our Guiding Principle to innovate with intelligence, we have invested over $2.5 billion since 1998 in research and 
development. This significant investment, combined with our deep focus on our customers and their needs, enabled us to design, 
build and deliver a fully-integrated, multi-modality diagnostic and software solution and introduce a steady stream of innovative 
CAG diagnostic and software products and services that support increasing standards of care and help veterinarians to solve some 
of their most vexing clinical and business problems. 

We approach our product, software and service innovations with a Technology for Life philosophy: we design for future extensibility 
and seek to enhance our innovations’ value by expanding their capabilities, features and functionality over time. In addition, we 
incorporate and use artificial intelligence (AI) in our product, software and service innovations. 

Some examples of our innovative products and services and our commercial capabilities are provided below.

01 02
CAG Diagnostic Innovations: Instrument 
Platform Development 

Customer-Facing Software, Data, AI and 
Connectivity Innovations

03 04
Helping Veterinarians Diagnose and Treat 
Cancer in Our Pets

Expanded Global Customer Engagement 
and Commercial Capabilities

+ + + PROXY SUMMARY

10 IDEXX 2026 PROXY STATEMENT
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Organize 
Your Story.

Let it flow. 

Creating a memorable proxy design is about more 
than simple formatting. It’s about organizing your 
presentation into an impactful and compelling story, 
ensuring that your audience walks away with a clear, 
unmistakable impression. By focusing on the flow 
and organization of your document, your proxy will 
effectively communicate your message and will leave 
a lasting impact.
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“We felt it was important to create a clear, easy-to-
follow layout reinforced by consistent brand colors 
and visual elements. Bold section dividers, prominent 
headings, and strategic callout boxes guide readers to 
key information. Our goal was to engage shareholders 
with a design that intuitively leads them through the 
proxy, making complex information easier to navigate 
and understand.”

Tracey Burns
Production Manager

FalkHarrison
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Provide  
Transparency.

Corporate Governance is  
the backbone of the proxy.

Highlighting transparency and fairness in your 
Corporate Governance practices not only strengthens 
confidence but also reassures stakeholders that 
you’re addressing their concerns and expectations. 
By detailing your proactive approach to Governance 
issues, you can significantly enhance your credibility 
and support.

Strategy 3
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“Transparency is strengthened when complex 
information is presented with clarity, structure 
and purpose. Building on PHINIA’s previous proxy, 
we evolved the design while remaining true to its 
brand, refining key governance graphics to show 
how thoughtful design can make information easier 
for shareholders to navigate.”

Rachel Overmann
Senior Designer

FalkHarrison

Enterprise Risk
Our Board has primary responsibility for risk oversight, with a focus on the most significant risks facing the Company. 
The Company’s risk governance is facilitated through a top-down and bottom-up communication structure, with the tone 
established at the top by Mr. Ericson, our CEO, and the Enterprise Risk Management (ERM) Committee, which is comprised 
of management from each corporate and regional business function. The ERM Committee discusses and monitors the 
most significant enterprise and emerging risks in a cross-functional manner and provides periodic updates to the Board. 
The ERM Committee is tasked with developing risk management processes and facilitating their integration into corporate 
and regional business functions.

While our Board has ultimate responsibility for oversight of our risk management practices, our Board committees 
contribute to risk oversight in the manner set forth below.

CORPORATE GOVERNANCE

28 | 2026 | Proxy Statement
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 Communicate  
 Confidence.

Board disclosure and experience are key.

Showcase the unique strengths and diversity 
of the board, including independence, skills, 
leadership history, and past experiences. Make the 
board more human and relatable. Highlight board 
refreshment, elections, committee structures, 
shareholder engagement, and responsiveness 
to shareholder feedback.
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“A message is always received with greater 
confidence when it looks and feels like an authentic 
extension of your brand. A review of BXP’s peers 
revealed an opportunity to elevate the overall 
presentation. We enhanced the design to align with 
the standard we believed investors and stakeholders 
would notice, appreciate, and respect.”

Katie Calandro
Creative Director

FalkHarrison

Diane J. Hoskins
Global Co-Chair of M. Arthur Gensler Jr. & Associates, Inc. 

Qualifications:

Ms. Hoskins has more than 40 years of architecture, design, real estate and 
business experience, including as a chief executive officer of a global brand.  
During this time, she has gained extensive leadership, strategic planning, financial 
stewardship and organizational development experience, as well as a deep 
understanding of markets and clients, including their current and future space 
needs and insight into how companies envision their workplaces of the future.

Professional Background:

• Global Co-Chair since January 2024 of M. Arthur Gensler Jr. & Associates, Inc. 
(“Gensler”), the world’s largest architecture, design, and planning firm with more 
than 6,500 employees networked across 53 offices in the Americas, Europe, 
Asia, and the Middle East, with broad responsibility for overseeing Gensler’s 
global strategy, growth, practice expansion and governance. 

• Director of Gensler since 2004; Co-CEO of Gensler from January 2005 to May 
2024; Co-Chair of the Gensler Board of Directors from 2016 to 2021 

• Various other positions at Gensler since 1995, including Southeast Regional 
Managing Principal and Managing Director of the Washington, DC office

• Founded the Gensler Research Institute in 2005 to generate new knowledge and 
develop a deeper understanding of the connection between design, business 
and the human experience

• Senior Vice President of A. Epstein & Sons Architecture and Engineering from 
1990 to 1994

• Development Analyst at Olympia & York from 1987 to 1990
• Architect Designer at Gensler from 1983 to 1985
• Architect at Skidmore Owings & Merrill from 1980 to 1983

Other Leadership Experience, Community Involvement and Education:

• Trustee of the MIT Corporation serving on the Risk and Audit Committee; serves 
on the Visiting Committee of the MIT School of Architecture and School of 
Environmental and Civil Engineering

• Trustee of the Board of Advisors of the University of California, Los Angeles 
(“UCLA”) Anderson School of Management; 2023 Global Chair of the ULI; Board 
Member of the Washington Board of Trade and member of several 
organizations, including the Economic Club of Washington, DC

• Fellow of the American Institute of Architects and Fellow of the Royal Society of 
Arts, Manufacturers and Commerce, London, UK

• Named to the 2025 CNBC Changemakers: Women Transforming Business List
• Received the 2022 Global Visionary Award from the World Trade Center 

Institute, the Spirit of Life Award from City of Hope and the Outstanding Impact 
Award from the Council of Real Estate Women

• Inducted into the Washington Business Hall of Fame in 2016, and co-ranked on 
the Business Insider’s 100 “Creators” list, a who’s who of the world’s 100 top 
creative visionaries

• Ms. Hoskins is sought after by the media to share her expertise in many top-tier 
media outlets, including The Wall Street Journal, The New York Times, Harvard 
Business Review, Fortune, Business Insider, Financial Times, Bloomberg TV, 
and global architecture and design trade publications

• Frequent speaker at premier conferences, including the Milken Institute 
Conference, the Bloomberg Business/CEO Summit, the Economist Human 
Potential Conference, and the Wall Street Journal Future of Cities Conference; 
featured panelist at the UN Climate Summit in the fall of 2019 and COP26 in 
Glasgow and COP28 in Dubai

• Graduated from MIT’s School of Architecture and Planning and received an 
MBA from the Anderson Graduate School of Management at UCLA

Director since | May 2019

Age | 68

Independent

Current BXP Board 
Committees

• Sustainability (Chair)

• NCG

Other Public Company 
Boards

• Current: None

• Former (past 5 years): None

/ Proposal 1

14        BXP / 2026 Proxy Statement
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 Make an  
 Impact.

Summarize key content.

Simplify, organize and engage. Make your message 
clear, your content easy to navigate, and your design 
impossible to ignore. Bold, visually compelling layouts 
capture attention, highlight what matters, and create 
momentum—giving readers a reason to keep reading—
sometimes simply to see what comes next.
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“Impact comes from more than the message itself—
it comes from how it’s experienced. Through 
thoughtful design, we transformed JetBlue’s proxy 
statement into a publication that draws readers 
in, encourages exploration, and makes important 
information more memorable.”

Nick Waldinger
Senior Designer

FalkHarrison
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Integrated thematic approach

Consider the  
comprehensive  

experience:

Sustainability 
reports

03

Annual reports 
& Form 10-Ks

02

Investor relations 
presentations

04

132027 Proxy Guide

 Integrate  
 Your Story.

Build a communication platform.

Achieving your goals requires a holistic strategy that 
leverages every communication touchpoint. You won’t 
persuade shareholders through your proxy alone. Design 
can connect a variety of documents and presentations 
that will deliver a more impactful, integrated story.

Design ExamplesBe Authentic Provide Transparency Communicate Confidence Make an ImpactOrganize Your Story Integrated Thematic ApproachIntroduction

Proxy 
statements

01
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Proxy Statement

Vulcan Materials

Annual ReportAnnual Report Form 10-K
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Bristow Group

Proxy Statement Annual Report Sustainability ReportAnnual Report
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Kinetik

Proxy Statement Sustainability ReportSustainabilityReport
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Acushnet Holdings

Proxy Statement Annual ReportAnnual Report
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EOS Energy

Proxy Statement Annual ReportAnnual Report
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Design examples

Explore our curated 
roster of powerful 
proxy examples.

The following section showcases a selection of 
proxy design work from our 200+ clients this past 
season, organized to follow the structure of a typical 
proxy statement.

From brand alignment and corporate governance structure 
to shareholder accountability and detailed nominee profiles, 
we illustrate the connection between strategic content and 
compelling design.
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Veracyte Capri HoldingsAcushnet Holdings

Mercado Libre Northern Oil and GasIDEXX

Bristol Myers Squibb

Visteon

Front 
Covers

80%
included a designed 
cover, using the brand 
to make a strong first 
impression.

2027 Proxy Guide

Introduction Design ExamplesBe Authentic Provide Transparency Communicate Confidence Make an Impact Integrated Thematic ApproachOrganize Your Story

https://materials.proxyvote.com/Approved/005098/20260414/NOMNP_630987.PDF#page=1
https://materials.proxyvote.com/Approved/58733R/20260414/NPS_632202/INDEX.HTML?page=1
https://materials.proxyvote.com/Approved/92839U/20260415/NOMNP_632598.PDF#page=1
https://materials.proxyvote.com/Approved/110122/20260312/NPS_627708/INDEX.HTML?page=1
https://materials.proxyvote.com/Approved/45168D/20260316/NOMNP_628006.PDF
https://materials.proxyvote.com/Approved/665531/20260326/NPS_630041.PDF#page=1
https://materials.proxyvote.com/Approved/92337F/20260415/NPS_640002.PDF#page=2
https://materials.proxyvote.com/Approved/G1890L/20260601/NPS_637852.PDF#page=1


21

Phinia

Alaska, United States

Kensington

2025 Executive Compensation
Information

IN THIS SECTION

76 2025 Summary Compensation Table

78 2025 Grants of Plan-Based Awards

79 Narrative Disclosure to Summary Compensation Table
and Grants of Plan-Based Awards Table

80 Outstanding Equity Awards at 2025 Year-End

81 2025 Stock Vested

81 Nonqualified Deferred Compensation

82 Potential Payments Upon Termination or
Change-In-Control

Coeur Mining

Regions Financial

2 Proposals

2 Governance

3 Board Refreshment

4 Executive Transition / 
Succession Planning

4 2025 Performance Update

6 Executive Compensation

8 Questions and Answers 
and Voting Information

Proxy Summary

1

Perrigo Maximus

Simpson Manufacturing

Brand and 
Divider Pages

Reinforce company 
culture with a branded 
inside front cover. 
Divider pages make 
important sections easy 
to find and provide 
another opportunity to 
show off your brand.
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“It is my pleasure to extend an 

invitation to you for Garrett Motion’s 

Annual Meeting of Shareholders”

Dear Garrett Shareholder,
It is my pleasure to extend an invitation to Garrett Motion’s 2026 Annual Meeting of Shareholders, scheduled for
Thursday, May 28, 2026, at 8:30 a.m. Eastern Time (2:30 p.m. Central Europe Time). This year, we will again host a fully
virtual meeting via live webcast, allowing you to participate in the Annual Meeting online and ask questions from
wherever you are. Access to the meeting will be available at www.virtualshareholdermeeting.com/GTX2026. For
details on attending and participating, please refer to the ‘‘General Information About Voting and the Annual Meeting’’
section of the enclosed proxy statement.

In line with the U.S. Securities and Exchange Commission’s Notice and Access rules, we offer our proxy materials and
2025 Annual Report to our shareholders electronically. This method of delivery not only ensures you receive our
materials promptly but also aligns with our commitment to cost efficiency and environmental sustainability.

Ensuring your shares are represented and voted at the Annual Meeting is critical, even if you do not plan on attending
the meeting. The proxy statement accompanying this letter provides detailed information on the agenda items for
your vote, along with comprehensive instructions on how to vote via telephone, the internet, or mail. We encourage
you to review all of our proxy materials thoroughly.

Your investment in Garrett Motion is greatly valued, and we thank you for your ongoing support.

Warm regards,

Olivier Rabiller

Director, President & Chief Executive Officer

Turbo & Hybrid

Technology
Zero Emission

www.garrettmotion.comgarrettmotion

Letter from our 
Chief Executive Officer
April 8, 2026

DEAR FELLOW STOCKHOLDERS,
I am pleased to invite you to Castle Biosciences’ 2026 
Annual Meeting of Stockholders, which will be held on 
Thursday, May 28, 2026. The accompanying Notice of 
Annual Meeting of Stockholders and Proxy Statement 
provide important information regarding the meeting 
and the matters to be voted upon.

In 2025, Castle delivered strong operating and financial 
performance while continuing to advance our mission 
of improving health through innovative tests that 
guide patient care. We exceeded our full-year revenue 
guidance, delivering approximately $344 million in 
revenue, reflecting sustained demand across our core 
product portfolio and continued execution by our 
commercial and operational teams. Total test report 
volume for our core revenue drivers, DecisionDx®-
Melanoma and TissueCypher®, increased 37% over 
2024, underscoring growing clinical adoption and the 
strength of our differentiated clinical evidence. These 
results reflect the successful scaling of our business 
model, supported by a focus on quality, the clinical 
utility of our tests and disciplined investment in long-
term value creation for our stockholders.

Throughout the year, we worked closely with our 
Board of Directors as we evaluated priorities, made 
investment decisions and considered opportunities to 
support Castle’s continued growth. This collaboration 
helps ensure alignment between strategy and 
execution while staying true to our vision to transform 
disease management by keeping people first in our 
business decisions.

I am proud of the dedication and focus of the Castle 
team as we work to serve patients and clinicians every 
day and am confident in the direction of the Company. 
Thank you for your continued support of Castle 
Biosciences and for your consideration of the matters 
presented in this Proxy Statement.

Sincerely,

Derek J. Maetzold
Founder, President & CEO

“We exceeded our full-year revenue guidance, 
delivering approximately $344 million in revenue.”

i Castle Biosciences 2026 Proxy Statement

A Letter from our 
Founder & CEO, 
Sean McClain
Written April 22, 2026

ABSCI CORPORATION
18105 SE Mill Plain Blvd
Vancouver, WA 98683

Dear Fellow Shareholders,

Absci is a clinical-stage biotechnology company using generative AI to create better biologics against 
underexplored mechanisms where unmet need is high. In 2025, we moved from ‘code’ to ‘clinic’. Our 
flagship program, ABS-201, went from discovery to the clinic in around 2 years at approximately $15 
million, compared with an industry average of 4-6 years and more than $50 million. It was a defining year, 
and the clearest proof yet that our approach works. 

ABS-201 in Androgenetic Alopecia

ABS-201, our AI-designed anti-PRLR antibody, represents exactly the kind of opportunity our platform was 
built to pursue. In December 2025, we dosed the first participants in the Phase 1/2a HEADLINE  trial. Data 
presented at our December KOL seminar showed that in human ex-vivo scalp models, ABS-201 stimulates 
hair growth and protects and expands the stem cell niche, suggesting a mechanism that may reverse 
follicle miniaturization rather than simply slow hair loss. In preclinical primate models, a single course of 
anti-PRLR treatment produced hair regrowth that was sustained for up to 4 years without continued 
dosing.

Androgenetic alopecia affects roughly 80 million Americans. It is one of the largest unmet needs in 
medicine that patients already pay for out of pocket, and the commercial opportunity reflects that. 
If ABS-201 delivers the profile we believe it has - durable efficacy from intermittent dosing with a clean 
safety profile - it has the potential to redefine what is possible in this indication. We expect clinical proof-
of-concept data from HEADLINE in the second half of 2026.

ABS-201 in Endometriosis

Prolactin's biology extends beyond hair, and so does our ambition. The same peripheral prolactin stress 
axis implicated in follicle miniaturization is also involved in endometriosis, a condition affecting roughly 
1 in 10 women worldwide for which no FDA-approved disease-modifying therapy exists. What makes 
ABS-201 in endometriosis so compelling is the potential for disease-modifying treatment, as opposed to 
solely symptom-masking. ABS-201’s profile is non-hormonal, with the potential to act on both pain and 
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DEAR FELLOW STOCKHOLDERS,
Papa Johns is committed to being the best pizza makers in the business. Thanks to the 
hard work of our team members and franchisees, we have strengthened our brand with 
a differentiated BETTER INGREDIENTS. BETTER PIZZA.® product proposition and a 
loyal customer base. From this foundation, we are executing our plan to position the 
Company for long-term growth and value creation. 

EXECUTING OUR TRANSFORMATION STRATEGY AND ALIGNING OUR RESOURCES FOR GROWTH 
AND VALUE CREATION
For Papa Johns, 2025 was an important year of transformation, and Todd Penegor’s first full year as our CEO. Todd has 
reshaped the leadership team across the company – in finance, marketing, technology, operations, people and investor 
relations. With this team of high-caliber executives, we established a transformation plan built around five key priorities: 
strengthening our core product proposition and accelerating innovation, sharpening our marketing message, investing in our 
technology infrastructure, differentiating our customer experience and partnering with and evolving our franchisee base. 

As we build on our transformation, our strategy is producing results. Specifically, we have:

• Substantially improved our brand health including value and quality perceptions among customers;

• Achieved growth and higher utilization amongst our Papa Rewards members, increasing loyalty orders redeeming 
Papa Dough from approximately 25% to nearly 50%;

• Delivered five consecutive quarters of positive sales comps in our international business; 

• Established a plan to deliver at least $60 million of system-wide supply chain cost savings to our company and 
franchise restaurants, while preserving product quality and the customer experience; and

• Ended the year meeting or exceeding all updated guidance targets.

We are focused on advancing our strategic execution. Amid a challenging operating environment, including a highly 
promotional U.S. QSR market and more intentional consumer spending, we are streamlining G&A, realigning our 
organizational structure to better support our transformation priorities and removing non-customer-facing costs from the 
business. These steps are intended to further increase efficiency and strengthen our position for growth. 

Together with our strategic transformation, we expect our cost actions to deliver at least $25 million in enterprise cost savings 
outside of marketing through 2027, with approximately $13 million of this expected to be realized in 2026. A portion of these 
savings will be reinvested in business areas that we believe have the greatest potential to drive sustainable growth, including 
product innovation, marketing, technology, strengthening priority markets, franchise development incentives and supply 
chain.

OUR 2025 STRATEGIC PRIORITIES
Strengthening our core 
product proposition and 
accelerating innovation.

Sharpening our 
marketing message.

Investing in 
our technology 
infrastructure.

Differentiating our 
customer experience.

Partnering with 
and evolving our 
franchisee base.

Papa Johns

Christopher J. Nelson
President &
Chief Executive Officer 

I would like to personally 

thank you for your continued 

investment in our Company.

Dear Fellow Shareholder:

You are cordially invited to attend the Annual Meeting of Shareholders of Stanley Black & Decker, Inc. (‘‘Stanley Black & Decker’’ or the

‘‘Company’’) to be held at 9:30 a.m. EDT on April 24, 2026, which will be held online at www.virtualshareholdermeeting.com/SWK2026 via

a virtual Annual Meeting platform that will allow shareholders to participate and submit questions. For further information about how to

participate in the Annual Meeting, please see the ‘‘Participation in the virtual Annual Meeting’’ section of this Proxy Statement.

This document includes the Notice of Annual Meeting of Shareholders, a joint letter from the Executive Chair and Lead Independent

Director of our Board of Directors and the Proxy Statement. The Proxy Statement describes the business to be conducted at the

Annual Meeting and provides other important information about the Company that you should be aware of when you vote your

shares.

In our 2026 letter to our shareholders, which is included in our Annual Report, we describe our vision and purpose, strategic initiatives

and our financial performance. We are committed to providing our shareholders with long-term value, and we hope that you will find the

letter and Annual Report informative. I would like to personally thank you for your continued investment in our Company.

We appreciate and encourage your participation. Whether or not you plan to attend the meeting, your vote is important to us, and we

hope that your shares will be represented. PLEASE VOTE BY TELEPHONE OR ON THE INTERNET, OR RETURN A PROPERLY

COMPLETED PROXY CARD, AT YOUR EARLIEST CONVENIENCE TO ENSURE YOUR PARTICIPATION AT THE MEETING.

Very truly yours,

Christopher J. Nelson

President & Chief Executive Officer

March 6, 2026

2026 PROXY STATEMENT

Stanley Black & DeckerRegions Financial

Dear Fellow Shareholders:
We are pleased to invite you to participate in the 2026 Annual Meeting of Shareholders of Regions 
Financial Corporation, to be held virtually on May 6, 2026, at 9:00 A.M. Central Time.

In 2025, against a backdrop of dynamic economic, regulatory, and geopolitical considerations, the 
Board remained focused on disciplined oversight of Regions’ long-term strategy and risk profile, while 
continuing to strengthen our governance framework in support of the Company’s sustained 
performance and shared value mission. On behalf of the Board of Directors, we are proud of the 
commitment demonstrated by Regions’ associates and value the opportunity to report to you on the 
governance and oversight practices that support our long-term success.

A central focus for the Board this year has been the continued evolution of our governance framework, 
informed by ongoing engagement with our shareholders and a commitment to aligning with leading 
practices. In response to shareholder feedback, the Board approved amendments to our By-Laws to 
provide shareholders with the right to call special meetings, and we are bringing forward proposals to 
remove supermajority voting requirements from our Charter. We believe these actions reflect our 
responsiveness to shareholder perspectives and our commitment to maintaining a governance structure 
that is transparent, modern, and aligned with shareholder interests.

This year, we also recognize and thank Jim Prokopanko for his many years of distinguished service to 
Regions, most recently as Chair of the Risk Committee. Jim’s leadership and steady guidance have 
contributed meaningfully to the strength of the Company’s risk oversight framework. Over the past 
several years, in anticipation of retirements and evolving needs, the Board has undertaken intentional 
refreshment efforts to maintain a thoughtful balance of experience and skills on the Board. These efforts 
help ensure our Board remains well-positioned to oversee Regions’ strategy in an increasingly complex 
environment. 

Consistent with long-standing priorities, the Board remains committed to year-round engagement with 
our shareholders. During the past year, we engaged with shareholders, as well as with shareholder 
proponents, to ensure transparency and an open exchange of perspectives. These conversations 
focused primarily on governance matters, including Board composition and refreshment, shareholder 
rights, and perspectives on governance proposals. We value this feedback and view it as important input 
into the Board’s ongoing evaluation of governance practices and priorities.

In addition to governance evolution, the Board’s oversight in 2025 remained focused on the areas most 
critical to Regions’ long-term success, including technology and digital transformation efforts, the 
shifting risk and regulatory environment, and the execution of our long-term strategy. Through this 
oversight, the Board seeks to support Regions’ ability to navigate complexity while continuing to deliver 
consistent, sustainable value for our shareholders, customers, associates, and communities.

On behalf of the entire Board, we thank you for your continued trust and support. We recognize the 
responsibility that comes with that trust and remain committed to thoughtful, engaged oversight that 
supports Regions’ mission to make life better and deliver shared value over the long term.

On behalf of the Board of Directors,

“In 2025, the Board 
remained focused on 
governance evolution, 
disciplined oversight, 
and shareholder 
engagement, 
exercising strong 
independent judgment 
and taking concrete 
actions to strengthen 
shareholder rights and 
support Regions’ long-
term strategy.”

Ruth Ann Marshall
Lead Independent Director
Regions Financial Corporation

John M. Turner, Jr.  
Chairman, President and
Chief Executive Officer

March 23, 2026

Ruth Ann Marshall 
Lead Independent Director
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Maximus

January 22, 2026

Dear Maximus Shareholders,

2025 was a year of significant achievement and 
strategic progress for Maximus, as our talented teams 
demonstrated agility in skillfully navigating evolving 
government priorities and dynamic market shifts. By 
leveraging our operational business model—which 
was designed for resiliency and adaptability through 
variable market conditions—we were well-positioned 
to seize key contract wins across our business, 
advance our technological capabilities and step up to 
meet dynamic customer and citizen expectations. 

Key Fiscal Year 2025 Highlights
Maximus delivered an outstanding year of financial 
performance, with full year revenue of $5.43B, 
reflecting focused execution and robust demand for 
our services, and $4.7B in signed contract awards, with 
a total pipeline of sales opportunities of over $51.3B 
as of year-end. We believe this healthy pipeline 
underscores the long-term sustainability of our 
services and reinforces confidence in our current 
growth strategy.

As a testament to our expanded technology expertise 
and reputation as a trusted partner, we secured three 
notable contracts with U.S. Federal government 
customers. First, a $123 million contract with the 
National Energy Technology Laboratory (NETL) 
provides expanded professional IT services to meet 
the business and research needs of their High 
Performance Computing, AI/ML development, and 
ongoing operations and maintenance functions. 
Subsequently, we were awarded two contracts with 
the U.S. Air Force which represent our first 
engagements with this customer and expands 
Maximus’ defense technology portfolio. An $86 million 
contract for the Joint Cyber Command & Control 
Readiness program includes engineering analysis, 
software modification, maintenance, and infrastructure 
maturation, enabling mission execution, advancing 
defense readiness, and strengthening our role in 
supporting national security objectives. In addition, a 
$77 million contract with the U.S. Air Force Life Cycle 
Management Center which delivers cybersecurity and 
cloud-based services to the Department of War, 
further developing our leadership in secure, mission-
critical and technology-enabled solutions.

Moving Our Talent Forward
Our success has always been powered by our people. 
In 2025, we advanced several initiatives to assist our 
workforce in remaining prepared for the challenges 
and opportunities of tomorrow. The Board and 
leadership team have prioritized creating a future-
ready workforce through the development of a 
Strategic Workforce Planning (SWP) function, to 
advance an employee-centric approach toward 
upskilling while meeting the dynamic demands of our 
customers. We also launched an AI Total Talent 
Management System to better identify and address 
internal talent needs and skillset advancements 
throughout the organization. 

Kinetik

Dear Stockholder, 

2025 was a year of meaningful strategic progress amid a challenging 

operating environment for Kinetik. Persistent commodity price 

volatility, inflationary pressures, and moderated producer activity 

created a difficult operating backdrop. Despite these headwinds, we 

executed several key initiatives that strengthened our commercial 

foundation and reinforced the long-term competitiveness of our system.

“As we look ahead, our priorities remain 

centered on consistent execution, operational 

excellence, and continued advancement of 

projects that strengthen the durability and 

scale of our integrated system.”

During the year, we achieved commercial in-service at the Kings Landing Processing Complex (the “Kings Landing Plant”), the culmination 

of a multi-year development that doubled gas processing capacity in Delaware North and has demonstrated exceptional operational 

reliability since start-up. We reached a final investment decision to convert the Kings Landing Plant for sour gas service, which we expect 

to expand our acid gas injection capacity and position the system to support producers as development increasingly targets gassier 

benches. In addition, we further strengthened our integrated footprint with the completion of the Barilla Draw acquisition and continued 

progress on the ECCC Pipeline, which will connect the Delaware North system to additional gas processing capacity in Delaware South.

We also took meaningful steps to reinforce our financial resilience during the year. Through the divestiture of our equity interest in  EPIC 

Crude Holdings, LP (“EPIC ”), opportunistic access to the debt capital markets, and the refinancing and extension of our bank credit 

facilities, we enhanced our liquidity and financial flexibility. Proceeds from the EPIC transaction were used to reduce borrowings under 

our revolving credit facility, further strengthening our balance sheet and supporting our disciplined capital allocation priorities.

Collectively, these actions drove year-over-year growth in Adjusted EBITDA and processed gas volumes and have left us with a stronger 

midstream infrastructure system, a better-aligned commercial portfolio, and a platform well-positioned for long-term value creation. 

Most recently, we updated our capital allocation framework to better align with the multi-year growth opportunities supported by our 

expanding system and long-term commercial commitments. The refreshed framework reflects a growth-first mentality, prioritizing 

high-return organic investment that enhances strategic value while maintaining ample liquidity and balance sheet discipline.  It also 

outlines a clear approach to shareholder distributions, including annual dividend increases and the use of share repurchases as a 

meaningful contributor to longer-term incremental returns. Together, these priorities support our goal of maximizing share price 

outcomes and delivering sustainable, long-term value for shareholders.

As we look towards the upcoming year, we anticipate our priorities will remain centered on consistent execution, operational excellence, 

and continued advancement of projects that strengthen the durability and scale of our integrated system. Strategically positioned at the 

intersection of abundant, low-cost natural gas supply and growing Gulf Coast demand, we believe Kinetik is well situated to enable multi-

year producer development plans and capitalize on long-term structural opportunities across the Delaware Basin. We enter 2026 and 

beyond with a clear mandate to deliver durable, compounding value for our shareholders.

Thank you for your continued support and confidence in Kinetik.

Jamie Welch, Chief Executive Officer and President 

Letter from 
Chairman/CEO

71%
included a letter to 
shareholders, which 
is steadily becoming 
standard.

2027 Proxy Guide

Introduction Design ExamplesBe Authentic Provide Transparency Communicate Confidence Make an Impact Integrated Thematic ApproachOrganize Your Story

https://materials.proxyvote.com/Approved/577933/20260112/NPS_623540.PDF#page=4
https://materials.proxyvote.com/Approved/00091E/20260407/NOMNP_631850.PDF#page=2
https://materials.proxyvote.com/Approved/02215L/20260327/NPS_640001.PDF#page=3
https://materials.proxyvote.com/Approved/698813/20260309/NOMNP_627612.PDF#page=4
https://materials.proxyvote.com/Approved/14843C/20260401/NOMNP_630513.PDF#page=4
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001281761/30282280-0f75-44f6-8b7c-5ee75bf3e996.pdf#page=4
https://materials.proxyvote.com/Approved/854502/20260225/NOMNP_625333.PDF#=page1
https://materials.proxyvote.com/Approved/366505/20260402/NPS_630172.PDF#page=5


23

Notice of 2026 
Annual General Meeting 
Thursday, April 30, 2026 8:30 a.m. (Irish Time) 

The 2026 Annual General Meeting (“AGM”) of Shareholders of 
Perrigo Company plc (“Company” or “Perrigo”) will be held on 
Thursday, April 30, 2026, at 8:30 a.m. (Irish Time) at 25 North Wall 
Quay, Dublin 1, D01 H104, Ireland.

Meeting Agenda

1 To elect, by separate resolutions, nine director nominees to serve until the 2027 
Annual General Meeting of Shareholders; 

2
To ratify, in a non-binding advisory vote, the appointment of Ernst & Young LLP 
as the Company’s independent auditor, and authorize, in a binding vote, the 
Board of Directors, acting through the Audit Committee, to fix the remuneration of 
the auditor;

3 To provide advisory approval of the Company’s executive compensation; 

4 To approve the Company’s 2026 Long-Term Incentive Plan;

5 To renew the Board’s authority to issue shares under Irish law; 

6 To renew the Board’s authority to opt-out of statutory pre-emption rights under 
Irish law; and

7 To transact any other business that may properly come before the meeting. 

Proposals 1 – 5 are ordinary resolutions requiring the approval of a 
simple majority of the votes cast at the meeting. Proposal 6 is a special 
resolution requiring the approval of not less than 75% of the votes cast. 
All proposals are more fully described in this Proxy Statement. 

In addition to the above proposals, the business of the AGM shall include 
the consideration of the Company’s Irish Statutory Financial Statements 
for the fiscal year ended December 31, 2025, along with the related 
directors’ and auditor’s reports and a review of the Company’s affairs.

Meeting Date

Thursday,
April 30th, 2026

Meeting Time

8:30 a.m.
(Irish Time)

Meeting Location

25 North Wall Quay,
Dublin 1, D01 H104, 

Ireland
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Perrigo

Notice of Annual Meeting 
of Stockholders

633 Folsom Street, Suite 100
San Francisco, CA 94107

Date
Monday, 
June 8, 2026

Time
2:00 P.M. 
Pacific Time

Place
www.virtualshare
holdermeeting.com/
ASAN2026

Dear Stockholders of Asana, Inc.:

We cordially invite you to attend the 2026 annual meeting of 
stockholders, or the Annual Meeting, of Asana, Inc., a 
Delaware corporation, which will be held as a virtual meeting 
on Monday, June 8, 2026 at 2:00 p.m. Pacific Time. The 
Annual Meeting will be held through a live audio-only 

webcast at www.virtualshareholdermeeting.com/ASAN2026, 
where you will also be able to submit questions and vote 
online.

We are holding the Annual Meeting for the following 
purposes, as more fully described in the accompanying 
proxy statement:

1 To elect the three nominees for Class III directors to serve on Asana’s Board of Directors until the 2029 annual meeting of 
stockholders and until their successors are duly elected and qualified;

2 To ratify the selection of PricewaterhouseCoopers LLP by the Audit Committee of Asana’s Board of Directors as Asana’s 
independent registered public accounting firm for its fiscal year ending January 31, 2027;

3 To solicit a non-binding advisory vote to approve the compensation of Asana’s named executive officers; and

4 To transact such other business that may properly come before the Annual Meeting or any adjournments or 
postponements thereof.

Our Board of Directors has fixed the close of business on 
April 13, 2026 as the record date for the Annual Meeting, or 
the Record Date. Only stockholders of record on April 13, 
2026 are entitled to notice of and to vote at the Annual 
Meeting. Further information regarding voting rights and the 
matters to be voted upon is presented in the accompanying 
proxy statement.

On or about April 20, 2026, we expect to mail to our 
stockholders a Notice of Internet Availability of Proxy 
Materials, or the Notice, containing instructions on how to 
access our proxy statement and annual report. The Notice 
provides instructions on how to vote via the Internet or by 
telephone and includes instructions on how to receive a 
paper copy of our proxy materials by mail.

Your vote is 
important.

Whether or not you plan to attend the Annual Meeting, we urge you to submit your vote via the Internet, 
telephone, or mail as soon as possible to ensure your shares are represented. For additional instructions on 
voting by telephone, or the Internet, please refer to your proxy card. Returning the proxy does not deprive you 
of your right to attend the Annual Meeting virtually and to vote your shares at the Annual Meeting.

We appreciate your continued support of Asana.

By order of the Board of Directors,

Katie Colendich
General Counsel & Corporate Secretary

San Francisco, California
April 20, 2026

Asana

Hims and Hers

6101 Bollinger Canyon Road, Suite 500
San Ramon, CA 94583

2026 Annual Meeting of Stockholders 

Notice of Annual Meeting
of Stockholders
Meeting Details

Date and Time
Tuesday, April 7, 2026
8:00 a.m. (Pacific Time)

Location
The Cooper Companies, Inc. 
6101 Bollinger Canyon Road, Suite 500
San Ramon, California 94583

Record Date
February 9, 2026 

Meeting Agenda

1 Elect nine directors to our Board to serve for one-year terms expiring at the 2027 annual meeting of 
stockholders FOR each Director

2 Ratify the appointment of KPMG LLP as our independent registered public accounting firm for the fiscal 
year ending October 31, 2026 FOR

3 Approve, on a non-binding, advisory basis, the compensation of our Named Executive Officers FOR

These items of business for the 2026 annual meeting of stockholders (the "Annual Meeting") of The Cooper Companies, Inc. 
("Cooper", "CooperCompanies", "we" or the "Company") are more fully described in the proxy materials accompanying this 
notice. In addition, stockholders may be asked to consider and vote upon such other business as may properly come before 
the meeting.  This proxy statement and our Annual Report on Form 10-K for the fiscal year ended October 31, 2025 ("2025 
Annual Report") or the Notice of Internet Availability of Proxy Materials are first being mailed or made available to all 
stockholders of record on or about February 24, 2026.  

YOUR VOTE IS IMPORTANT TO US.	Regardless of whether you plan to attend the Annual Meeting, we encourage you to 
vote your shares as soon as possible to ensure that your vote is recorded. We look forward to your participation. 

By Order of the Board of Directors 

Daniel G. McBride
Executive Vice President, Chief Operating Officer, General Counsel and Secretary 

Dated: February 24, 2026 

Cooper Companies

NOTICE OF ANNUAL MEETING

OF STOCKHOLDERS

DATE

Thursday, May 7, 2026

TIME

8:00 a.m. CDT

LOCATION

www.virtualshareholdermeeting.com/
YETI2026

YETI’s 2026 Annual Meeting of Stockholders (the ‘‘Annual Meeting’’) will be held virtually. There will not be a physical

location for the Annual Meeting, and you will not be able to attend the Annual Meeting in person. To participate in the Annual

Meeting, you will need to enter the control number and follow the instructions on your proxy card, voting instruction form, or

Notice of Internet Availability. See ‘‘Questions and Answers about the Annual Meeting’’ beginning on page 59 of the

accompanying proxy statement for more information, including how to vote.

ITEMS OF BUSINESS

At the Annual Meeting, stockholders will be asked to consider and vote on the following proposals:

1 Election of the four Class II director nominees named in the accompanying proxy statement to serve until YETI’s 2029

Annual Meeting of Stockholders and until their respective successors are duly elected and qualified;

2 Approval, by a non-binding advisory vote, of the compensation paid to YETI’s named executive officers

(a ‘‘say-on-pay’’ vote);

3 Approval, by a non-binding advisory vote, of the frequency of future say-on-pay votes (a ‘‘say-on-frequency’’ vote);

and

4 Ratification of the appointment of PricewaterhouseCoopers LLP as YETI’s independent registered public accounting

firm for the fiscal year ending January 2, 2027.

The stockholders will also transact such other business as may properly come before the Annual Meeting or any adjournment(s) or

postponement(s) thereof.

STOCKHOLDERS ENTITLED TO VOTE

The Board of Directors has set the close of business on March 10, 2026 as the record date for determining those stockholders who

are entitled to receive notice of, attend, and vote at the Annual Meeting or any adjournment(s) or postponement(s) thereof. Only

stockholders of record at the close of business on the Record Date are entitled to receive notice of, attend, and vote at the Annual

Meeting. A list of stockholders entitled to vote at the Annual Meeting will be available for examination at YETI’s offices for ten days

prior to the Annual Meeting.

This Notice of Annual Meeting of Stockholders, the accompanying proxy statement and YETI’s 2025 Annual Report to Stockholders

are available at www.proxyvote.com.
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YETI

Notice of 2026 Annual 
Meeting of Stockholders
To be held Thursday, May 28, 2026

Meeting details

Date
Thursday, 
May 28, 2026

Time
11:30 a.m. 
Pacific Time

Location
This year’s meeting is a virtual stockholder meeting 
conducted exclusively via a live audio webcast at
www.virtualshareholdermeeting.com/CRM2026.

To the stockholders of Salesforce, Inc.:
NOTICE IS HEREBY GIVEN that the 2026 Annual Meeting of Stockholders (the “Annual Meeting”) of Salesforce, Inc., a 
Delaware corporation (“Salesforce”), will be held on Thursday, May 28, 2026 at 11:30 a.m. Pacific Time. 

This year’s meeting is a virtual stockholder meeting conducted exclusively via a live audio webcast at 
www.virtualshareholdermeeting.com/CRM2026. 

The items of business are: 

To elect Marc Benioff, Laura Alber, Amy Chang, Craig Conway, Arnold Donald, Parker Harris, David B. Kirk, Neelie Kroes, 
Sachin Mehra, Mason Morfit, Oscar Munoz, John V. Roos, and Robin Washington to serve as directors.

To amend and restate our 2013 Equity Incentive Plan to increase the number of shares reserved for issuance 
by 34 million shares and extend the plan term.

To amend and restate our 2004 Employee Stock Purchase Plan to increase the number of shares reserved for employee 
purchase by 20 million shares.

To ratify the appointment of Ernst & Young LLP as our independent registered public accounting firm for the fiscal year 
ending January 31, 2027.

To approve, on an advisory basis, the fiscal 2026 compensation of our named executive officers.

To consider and act upon one stockholder proposal described in the Proxy Statement, if properly presented at 
the meeting.

Salesforce, Inc. v 2026 Proxy Statement

Salesforce Vulcan Materials

Notice of Annual Meeting    

Only shareholders of record as of the close of business on March 13, 2026 are entitled to 
receive notice of, to attend, and to vote at, the Annual Meeting. Whether or not you plan 
to attend, we urge you to review these materials carefully and to vote online or by 
telephone, or, if you have received a paper copy of the proxy card, you may instead choose 
to vote by mailing your proxy card. 

NOTICE IS 
HEREBY GIVEN 

that the 2026 Annual 
Meeting of Shareholders 
of Vulcan Materials 
Company will be held 
virtually via the internet, 
on Friday, May 8, 2026, at 
9:00 a.m., Central 
Daylight Time.

Proposal Board Vote 
Recommendation Page Reference

1. Election of Directors FOR each nominee 5

2. Advisory Vote on Compensation of our 
Named Executive Officers (Say On Pay) FOR 20

3. Ratification of Appointment of Independent 
Registered Public Accounting Firm FOR 21

Shareholders will be able to attend, vote and submit questions (both before, and for a 
portion of, the meeting) from any location via the internet. To participate in the Annual 
Meeting (e.g., submit questions and/or vote), you will need the control number provided 
on your proxy card, voting instruction card or Notice of Internet Availability of Proxy 
Materials. If you are not a shareholder or do not have a control number, you may still 
access the Annual Meeting as a guest, but you will not be able to participate.

MEETING 
INFORMATION

Date & Time
Friday, May 8, 2026 at 9:00 
a.m., Central Daylight Time

Access*
The Annual Meeting can be 
accessed virtually at: 
www.virtualshareholder
meeting.com/VMC2026

Record Date 
March 13, 2026 

* We have determined that the 
Annual Meeting will be held in a 
virtual meeting format only, via the 
internet, with no physical in-person 
meeting.

HOW TO VOTE 

Online By Phone By Mail 

Vote online at 
www.proxyvote.com.

Vote by phone by calling 
the number located on your 
proxy card.

If you received a printed 
version of these proxy 
materials, you may vote 
by mail.

iii 2026 Proxy Statement

Northern Oil and Gas

Northern Oil and Gas, Inc.
4350 Baker Road, Suite 400
Minnetonka, Minnesota 55343

Notice of 2026 Annual Meeting of 
Stockholders to be held May 21, 2026

To the Stockholders of Northern Oil and Gas, Inc.:
Notice is hereby given that the 2026 Annual Meeting of Stockholders of Northern Oil and Gas, Inc., a Delaware 

corporation (the “company,” “we,” “our” or “us”), will be conducted online at www.virtualshareholdermeeting.com/

NOG2026, on Thursday, May 21, 2026, at 1:00 p.m. Central Time (the “Annual Meeting”). For purposes of 

attendance at the Annual Meeting, all references in this notice and the accompanying proxy statement to “attend,” 

“present in person” or “in person” shall mean virtually present at the Annual Meeting. The Annual Meeting is being 

held for the following purposes:

1 To elect seven directors to serve until the Annual Meeting of 
Stockholders in 2027;

Date
Thursday, May 21, 2026

2 To ratify the appointment of Deloitte & Touche LLP as our 
independent registered public accounting firm for the fiscal year 
ending December 31, 2026;

Time
1:00 p.m. Central Time

Location
www.virtualshareholdermeeting
.com/NOG20263 To approve, on an advisory basis, the compensation paid to our named 

executive officers.

Only stockholders of record at the close of business on March 26, 2026 are entitled to notice of, and to vote at, the 

Annual Meeting, or any adjournment(s) or postponement(s) thereof.

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting. The following proxy 

materials and information are available for you to review online at www.noginc.com/investor-relations/financials/

annual-reports: (i) our notice of annual meeting and proxy statement (which includes instructions on how to 

attend and vote your shares electronically during the Annual Meeting); (ii) our Annual Report on Form 10-K for the 

year ended December 31, 2025; and (iii) our form of proxy card.

Notice of Annual 
Meeting of 
Shareholders

Provides a positive first 
impression, establishes 
clarity, and the tone for 
the rest of the document.
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Proxy Summary
Meeting Details

Date
June 1, 2026

Time
9:00 a.m.
Pacific Time

Location
www.virtualshareholder
meeting.com/
DOCU2026

Record Date
The record date for the 
Annual Meeting is 
April 7, 2026.

Ways to Vote
In Person
To vote online during the 
virtual Annual Meeting 
visit www.virtualshare
holdermeeting.com/
DOCU2026.

Mail
To vote using the proxy 
card, simply complete, 
sign and date the proxy 
card and return it 
promptly in the envelope 
provided (if you elected 
to receive printed 
materials).

Phone
To vote over the 
telephone, dial 
1-800-690-6903 (toll-free 
within the United States) 
using a touch-tone 
phone and follow the 
recorded instructions.

Internet
To vote through the 
Internet, go to 
www.proxyvote.com to 
complete an electronic 
proxy card.

Voting Recommendations
What are my voting choices on each matter? What are the Board of Director’s (the “Board’) recommendations?

Proposal Voting Choices
Board
Recommendation Page

01 Election of Directors(1)

For
Against
Abstain

FOR 75

02
Ratification of the selection of PricewaterhouseCoopers LLP as the 
Company’s independent registered public accounting firm for fiscal 
year ending January 31, 2027

For
Against
Abstain

FOR 76

03 Approval, on an advisory basis, of our named executive officers’ 
compensation

For
Against
Abstain

FOR 78

04 Approval, on an advisory basis, on frequency of future non-binding 
votes on our named executive officers’ compensation

1 year
2 years
3 years
Abstain

1 YEAR
(annual “Say on Pay” 
votes)

79

05 Stockholder proposal to report on the risks of non-fiduciary executive 
compensation metrics

For
Against
Abstain

AGAINST 80

1. The voting choices and Board recommendation are with respect to each director nominee.
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Proxy Summary

The information provided in this Proxy Summary is for your convenience only and is merely a summary of the information 
contained in this proxy statement. You should read this entire proxy statement carefully. Information contained on, or that 
can be accessed through, our website is not intended to be incorporated by reference into this proxy statement and 
references to our website address in this proxy statement are inactive textual references only.

Annual Meeting of 
Stockholders

Date
Monday, 
June 8, 2026

Time
2:00 P.M. 
Pacific Time

Vote by Internet
at www.proxyvote.com, 24 hours a day, seven days a week, 
until 11:59 p.m. Eastern Time on June 7, 2026 (have your Notice 
or proxy card in hand when you visit the website).

Vote by Phone
by toll-free telephone until 11:59 p.m. Eastern Time on June 7, 
2026 at 1-800-690-6903 (be sure to have your Notice or proxy 
card in hand when you call).

Vote by Mail
by completing and mailing your proxy card so it is received 
prior to the Annual Meeting (if you received printed proxy 
materials).

Vote during the Annual Meeting
by attending and voting at the virtual Annual Meeting by visiting 
www.virtualshareholdermeeting.com/ASAN2026, where 
stockholders may vote and submit questions (before and 
during) the Annual Meeting (have your proxy card in hand when 
you visit the website).

Voting Recommendations From Our Board of Directors:

Proposal 1 The election of Krista Anderson-Copperman, Sydney 
Carey, and Dan Rogers as Class III directors. Page 30

Nominees receiving the largest 
number of votes “FOR” such 

nominees are elected as directors

Proposal 2
The ratification of the appointment of 
PricewaterhouseCoopers LLP as our independent 
registered public accounting firm for our fiscal year 
ending January 31, 2027. Page 31

Majority of votes present

Proposal 3
The approval, on an advisory basis, of the 
compensation of our named executive officers, or 
the Say-on-Pay vote. Page 34

Majority of votes present

Table of Contents

Asana 2026 Proxy Statement 1

Proxy Summary

This summary highlights certain information in this proxy statement. As it is only a summary, please 
review the complete proxy statement and 2025 annual report before you vote.

Proxy Voting Roadmap

Meeting Information:

Date Time Virtual Location
May 21, 2026 7:30 a.m. Central Time www.virtualshareholdermeeting.

com/TASK2026

Ways to Vote: 

Vote By Internet Vote By Phone Vote By Mail
www.proxyvote.com 1-800-690-6903

Follow instructions shown on 
proxy card

If you received paper materials, 
mail to:

Vote Processing,
c/o Broadridge, 51 Mercedes 
Way, Edgewood, NY 11717

Voting Recommendations:

Proposal Board Recommendation Page

01  To elect the three director nominees named in the proxy 
statement as Class II directors of the Company, each to serve for a 
three-year term and until his or her successor has been duly elected 
and qualified, or until his or her earlier death, resignation, removal, 
retirement or disqualification (Proposal 1); and

FOR 
all nominees 30

02 To ratify the appointment of KPMG LLP as the Company’s 
independent registered public accounting firm for the fiscal year 
ending December 31, 2026 (Proposal 2).

FOR 49

2026 Proxy Statement 1

Proxy Summary
Meeting Information

Date and Time
June 11, 2025 
at 9:00 a.m. Eastern Time

Location
The Annual Meeting will be held virtually 
at www.virtualshareholdermeeting.com/
ABSI2025

Record Date
April 15, 2025

Admission
You will be able to attend the Annual 
Meeting as well as vote and submit 
your questions during the live 
webcast of the meeting by visiting 
www.virtualshareholdermeeting.com/
ABSI2025 and entering the 16-digit 
control number included in the 
Notice of Internet Availability of Proxy 
Materials, on your proxy card or in the 
instructions that accompanied your 
proxy materials.

Ways to Vote

By Internet
You may vote at www.proxyvote.com 
up until 11:59 p.m. Eastern Time on June 
10, 2025. 

During the Annual Meeting
You may vote during the 
Annual Meeting by visiting 
www.virtualshareholdermeeting.com/
ABSI2025. You will need the control 
number included on your proxy card. 

By Telephone
You may vote by calling 
1-800-690-6903 up until 11:59 p.m. 
Eastern Time on June 10, 2025.

By Mail
You may vote by completing and 
mailing your proxy in the postage-paid 
envelope provided or return it to Vote 
Processing, c/o Broadridge, 51 Mercedes 
Way, Edgewood, NY 11717. Votes 
submitted through the mail must be 
received before the start of the Annual 
Meeting.

Voting Information

Name
Board
Recommendation Page

1 Election of Class I Directors  “FOR” 11

2 Ratification of the Appointment of Ernst & Young LLP as Absci 
Corporation's Independent Registered Public Accounting Firm 
for the Fiscal Year Ending December 31, 2025

 “FOR” 18

Proxy Statement 1

PROXY VOTING SUMMARY

1 Proposal 1

ELECTION OF DIRECTORS (PAGE 9)

BOARD EXPERIENCE AND COMPOSITION

Director Nominees

Median Age 58 years

Median Tenure 9 years

Independence 3 of 3 nominees are independent

Full Board

Highly Engaged 
Board

■ Actively involved in MercadoLibre’s strategy
■ 85% and 97% overall attendance rate at board and board committee meetings, respectively, 

during fiscal year 2025
■ 7 Board and 11 Board committee meetings during fiscal year 2025

Independence ■ All members of the Audit Committee, Compensation Committee, and Nominating and 
Governance Committee are independent

■ Robust Lead Independent Director role

RELEVANT SKILLS AND EXPERIENCE
The director nominees bring a complementary mix of leadership experience, global perspective, and functional expertise 
aligned with MercadoLibre’s integrated commerce, fintech, logistics, and technology ecosystem. Together, the board’s overall 
composition supports effective oversight of strategy, capital allocation, innovation, and risk in complex, fast growing markets.

ENTREPRENEURSHIP

8/9

LATAM MARKETS

8/9

INDUSTRY EXP. (COMMERCE)

7/9

MANAGEMENT

7/9

PRIVATE EQUITY

5/9

INNOVATION & TECHNOLOGY

6/9

INDUSTRY EXP. (FINTECH)

4/9

CYBERSECURITY

1/9

FINANCE

9/9

CORPORATE GOVERNANCE

5/9

MEDIA & ENTERTAINMENT

3/9

RISK OVERSIGHT

4/9

BANKING

4/9

MARKETING

4/9

THE BOARD RECOMMENDS A VOTE  FOR  EACH DIRECTOR NOMINEE.

MercadoLibre 2026 Proxy Statement 1

Proxy Summary
This summary highlights information contained in this Proxy Statement. You 
should read the entire Proxy Statement before voting.

Meeting Details

Date & Time Location Record Date How to Vote
June 4, 2026
10:00 AM Eastern 
Daylight Time

4211 W. Boy Scout 
Blvd., Suite 800
Tampa, FL 33607

April 6, 2026 Internet, 
telephone or 
mail proxy card

Voting Matters

1 Election of four Class I Directors FOR 
each nominee

2 Advisory vote on NEO compensation (say-on-pay) FOR

3 Ratification of PricewaterhouseCoopers LLP as independent auditor FOR

Proposal
Board 

Recommendation

Class I Director Nominees up for Election at the 2026 Annual Meeting
Committees

Name Age Director Since Independence AC CC EC NCGC TCRC

Lowry Baldwin 67 September 2019 Non-Independent l

Sathish Muthukrishnan 52 June 2023 Independent £

Sunita Parasuraman 53 January 2022 Independent l l

Ellyn Shook 62 January 2022 Independent £ l

£ = Committee Chairperson   = = Committee Member   AC = Audit Committee   CC = Compensation Committee   
EC = Executive Committee   NCGC = Nominating & Corporate Governance Committee   TCRC = Technology & Cyber Risk Committee

Board Composition

11
Total Directors

73%
Independent Directors

27%
Women on Board

62
Average Director Age

TABLE OF CONTENTS
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Docusign Mercado LibreArcosa

Papa Johns Absci Asana The Baldwin Group

TaskUs

Arcosa, Inc.

Proxy Statement Summary

MEETING DATE
Wednesday, May 13, 2026

MEETING TIME
8:30 a.m., CDT

MEETING PLACE
Live webcast at www. 
virtualshareholdermeeting.com/
ACA2026

RECORD DATE
March 23, 2026

VOTING
Shareholders as of the record date 
are entitled to vote.

Agenda and Voting Recommendations

This Proxy Statement is being provided to the shareholders of Arcosa in connection with 
the solicitation of proxies by the Board of Directors of Arcosa (the "Board") to be voted at 
the 2026 Annual Meeting of Shareholders (the "Annual Meeting") to be held virtually at 
www.virtualshareholdermeeting.com/ACA2026 on Wednesday, May 13, 2026, at 8:30 
a.m., CDT, or at any postponement or adjournment thereof, for the purposes set forth in 
the accompanying Notice of Annual Meeting of Shareholders. Arcosa’s mailing address 
is 500 N. Akard St., Suite 400, Dallas, Texas 75201.

Proposal Description
Board 

Recommendation Page

1 Election of nine (9) Directors 
to serve on the Board FOR 8

2 Advisory vote to approve named executive 
officer compensation FOR 31

3 Ratification of Ernst & Young as Arcosa’s 
independent registered public accounting firm 
for the year ending December 31, 2026

FOR 65

How to Vote

ONLINE
Go to www.proxyvote.com

You will need the 16-digit control number 
provided in your proxy materials.

TOLL-FREE NUMBER

Use the toll-free number on the Notice 
or Proxy Card.

MAIL

Mark, sign, date, and promptly mail the 
enclosed Proxy Card in the postage-paid 
envelope.

SMART PHONE

Scan the QR code on your Notice or 
Proxy Card to vote.

Table of Contents
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Proxy Statement 
Summary

DATE TIME LOCATION RECORD DATE

Thursday, April 30, 2026 11:00 a.m. Eastern Time Virtual Meeting Site :
www.virtualshareholdermeeting
.com/PZZA2026

March 9, 2026

The Board of Directors (the “Board”) of Papa John’s International, Inc. (the “Company” or “Papa Johns”) is soliciting proxies 
for use at the Annual Meeting of Stockholders (the “Annual Meeting”) to be held virtually at 11:00 a.m. Eastern Time on April 
30, 2026, and at any adjournment or postponement of the meeting. We have adopted a virtual format for our Annual Meeting 
again this year. We will provide a live webcast of the Annual Meeting at www.virtualshareholdermeeting.com/PZZA2026. 
An audio recording of the entire Annual Meeting will be available on the Papa John’s Investor Relations website after the 
meeting. This Proxy Statement and the enclosed proxy card are first being mailed or given to stockholders on or about 
March 26, 2026.

At the Annual Meeting, stockholders will be asked to vote on the matters outlined in the Notice of Annual Meeting of 
Stockholders. These include the election of eight directors to the Board; the ratification of the selection of Ernst & Young LLP 
(“EY”) as the Company’s independent auditors for 2026; advisory approval of the compensation paid to the Company’s 
named executive officers; an amendment to the Company's Certificate of Incorporation to remove supermajority voting 
provisions; an amendment to the Company's Certificate of Incorporation to lower the special meeting ownership threshold to 
25%; and a stockholder proposal, if properly presented at the Annual Meeting.

Items Board Recommendation Page

01. Election of the eight directors nominated by the Board of Directors named 
in the attached Proxy Statement

FOR
Each Nominee 5

02. Ratification of the selection of Ernst & Young LLP as the Company’s 
independent auditors for 2026 FOR 60

03. Advisory approval of the Company’s executive compensation FOR 61

04. Amendment of the Company's Certificate of Incorporation to remove 
supermajority voting provisions FOR 62

05. Amendment of the Company's Certificate of Incorporation to lower the 
special meeting ownership threshold to 25% FOR 64

06. A stockholder proposal contained in this Proxy Statement, if properly 
presented at the Annual Meeting AGAINST 66

Papa John’s International, Inc. 2026 Proxy Statement     1
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Proxy 
Statement 
Summary

74%
included a proxy 
summary with rapid 
adoption rates across 
the markets.

2027 Proxy Guide
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The Board, upon the recommendation of the Corporate Governance Committee, has nominated eight individuals for 
election as directors at the Annual Meeting, to serve for a term of office expiring at the Company’s 2027 annual meeting 
of shareholders and until his or her successor has been duly elected and qualified. 

Each of the eight director nominees currently serves as a director on the Board. Each director nominee was chosen through 
a deliberate and thoughtful process over many months, based on extensive consideration of the current and anticipated 
needs of the Company. We expect that each director nominee will be able to serve, if elected. If any director nominee is 
not able to serve, proxies may be voted for substitute nominees, unless the Board chooses to reduce the number of 
directors serving on the Board.

 

Samuel R. Chapin
Independent

Senior Advisor, Rockefeller 
Capital Management; 
Retired, Former Executive 
Vice Chairman, Global 
Corporate and Investment 
Banking, Bank of America 
Merrill Lynch

Age: 68
Committees: CC, CGC

Brady D. Ericson

President and Chief 
Executive Officer, 
PHINIA Inc.

Age: 54
Committees: None

Robin Kendrick
Independent

Retired, Former President 
and Chief Executive Officer, 
Accuride Corporation

Age: 61
Committees: AC, CGC

Latondra Newton
Independent

Former Senior Vice 
President and Chief 
Diversity Officer, 
The Walt Disney Company

Age: 57
Committees: CC

D’aun Norman
Independent

Retired, Former Audit 
Partner, Ernst & Young LLP

Age: 59
Committees: AC* 

Meggan M. Walsh
Independent

Retired, Former Senior 
Portfolio Manager and 
Head, Dividend Value, 
Invesco Ltd.

Age: 62
Committees: CGC

Rohan S. Weerasinghe
Independent

Non-Executive Chair, 
PHINIA Inc.;
Retired, Former General 
Counsel, Citigroup, Inc.

Age: 75
Committees: CGC* 

Roger J. Wood
Independent

Retired, Former Co-Chief 
Executive Officer, 
Tenneco Inc.

Age: 63
Committees: AC, CC*

COMMITTEE KEY:  AC – Audit Committee | CC – Compensation Committee | CGC – Corporate Governance Committee | * Committee Chair
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Proposal No. 1
Election of Class III Directors

3  board classes 1  class elected each year

Our Board is divided into three (3) classes with only one class of directors being elected in each year and each class serving a 
three (3) year term. The directors hold their office for a term of three (3) years or until their respective successors are elected and 
qualified, subject to such director’s earlier death, resignation, disqualification or removal. Class I directors are Marian “Mimi” 
Walters and Jeffrey McNeil; Class II directors are Joe Mastrangelo, our CEO, Alex Dimitrief, and Joseph Nigro, the Chair of our 
Board; and Class III directors are Jeff Bornstein, Claude Demby, and Nathaniel Fick.

As further described below, the holders of the Series B-1 Convertible Preferred Stock, par value $0.0001 per share (the “Series B-1 
Preferred Stock”), Series B-2 Convertible Preferred Stock, par value $0.0001 per share (the “Series B-2 Preferred Stock”), Series 
B-3 Convertible Preferred Stock, par value $0.0001 per share (the “Series B-3 Preferred Stock”) and the Series B-4 Convertible 
Preferred Stock, par value $0.0001 per share (the “Series B-4 Preferred Stock,” and, collectively with the Series B-1 Preferred 
Stock, the Series B-2 Preferred Stock and the Series B-3 Preferred Stock, the “Preferred Stock”) have the right, exclusively and 
voting together as a separate class, to appoint up to three (3) persons to serve as directors on the Board (the “Preferred 
Directors”). The sole holder of the Preferred Stock has previously appointed Nick Robinson, Gregory Nixon, and David Urban to 
serve as Preferred Directors on the Board. The sole holder of the Preferred Stock has appointed Messrs. Robinson, Nixon and 
Urban as Preferred Directors, each to serve a term of one (1) year or until their respective successors are elected and qualified. 
Because the holders of the Preferred Stock have the exclusive right to appoint the Preferred Directors, the holders of our common 
stock are not entitled to vote to elect such persons. For additional information concerning Preferred Stock director election and 
nomination rights, see “Corporate Governance – Board Composition.”

Table of Contents

Proposal One
Election of Directors

As recommended by the Nominating and Corporate Governance Committee, the Board’s nominees for election to the 
Board by the stockholders are the following current members of the Board: Marc Benioff, Laura Alber, Amy Chang, Craig 
Conway, Arnold Donald, Parker Harris, David B. Kirk, Neelie Kroes, Sachin Mehra, Mason Morfit, Oscar Munoz, John V. 
Roos, and Robin Washington. Ms. Chang and Mr. Kirk were appointed by the Board effective July 9, 2025, and each of 
the other nominees was most recently elected by stockholders at the 2025 Annual Meeting of Stockholders.

It is intended that proxies will be voted, unless otherwise indicated, for the election of the nominees as directors to the 
Board to serve until the next Annual Meeting of Stockholders and until their successors are duly elected and qualified, 
subject to earlier resignation or removal. Although the Board has no reason to believe that any nominee will be unable 
or, for good cause, unwilling to serve as a director as of the Annual Meeting, if such an event should occur, the Board 
may designate a substitute nominee or reduce the size of the Board. If the Board designates a substitute nominee, the 
proxies will be voted for the election of such other person. 

The Board, after taking into consideration the recommendation of the Nominating and Corporate Governance 
Committee, will determine whether or not to accept the pre-tendered resignation of any nominee for director, in an 
uncontested election, who receives a greater number of votes against his or her election than votes for such election.

Board of Directors’ Recommendation
The Board of Directors recommends a vote FOR each of the 
nominees listed above.

Salesforce, Inc. 103 2026 Proxy Statement

Proposal No. 1
Election of Directors

NOMINEES FOR ELECTION AS DIRECTORS
The Board, upon recommendation of the Governance and Sustainability Committee, has nominated the 11 people whose 
names are set forth below for election as directors, each nominated to serve for a one-year term until the 2027 Annual 
Meeting and until their successors are duly elected and qualified. Each director nominee is a current director.

The Board has no reason to believe that any of the nominees will be unable to serve. However, if any nominee is unable to 
serve or for good cause will not serve, the Board may reduce the size of our Board in accordance with our Bylaws, or the 
proxies may be voted for the election of such other person to the office of director as the Board may recommend in place 
of the nominee. Set forth below is certain information concerning the nominees, including age, experience, qualifications 
and principal occupation during at least the last five years, based on data furnished by each nominee.

The Board of Directors Recommends a Vote “FOR” each Director Nominee.

Age | 52
Director Since | 2025
Committees | Compensation and 
Management Development

Brady Brewer
DIRECTOR

Biography
Chief Executive Officer of Starbucks International at Starbucks Corporation since 2024. Executive Vice President, Global 
Chief Marketing Officer of Starbucks Corporation from 2020 to 2024. Senior Vice President, Digital Customer Experience at 
Starbucks Corporation from 2019 to 2020, and Chief Operating Officer, Starbucks Japan at Starbucks Corporation from 
2016 to 2019. Mr. Brewer previously held various senior roles at Starbucks Corporation focused on marketing, brand, 
product, loyalty, store design, and digital.

Experience
With more than twenty years of global experience at Starbucks across marketing, digital customer experience innovation, 
food and beverage, research, development and engineering, creative and brand management, consumer insights, data 
analytics, and sustainability, Mr. Brewer has expertise leading initiatives that enhance the retail customer experience and 
brand loyalty, while achieving operational efficiencies. Mr. Brewer also has extensive international experience, including 
in his current role as Chief Executive Officer, International at Starbucks, where he is responsible for teams across Asia 
Pacific, Europe, the Middle East, Africa, Japan, Latin America and the Caribbean, as well as Starbucks' international 
licensing partners.
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Proposal 1 / Election of Directors
BXP is currently governed by an eleven-member Board of Directors.  At the 2026 annual meeting of stockholders, directors will be 
elected to hold office for a one-year term expiring at the 2027 annual meeting of stockholders.  Directors hold office until their 
successors are duly elected and qualified, or until their earlier resignation or removal.  Any director appointed to fill a vacancy on 
our Board of Directors will hold office for a term expiring at the next annual meeting of stockholders following such appointment.

Following the recommendation of the NCG Committee, our Board of Directors nominated the following directors for election at 
the 2026 annual meeting of stockholders:

Board of Directors 
Nominees

Bruce W. Duncan Diane J. Hoskins

Mary E. Kipp Joel I. Klein

Douglas T. Linde Matthew J. Lustig

Timothy J. Naughton Julie G. Richardson

Owen D. Thomas William H. Walton, III

Derek Anthony (Tony) West

Each nominee currently serves as a director of BXP.  In making its recommendations, the NCG Committee considered a number 
of factors, including its criteria for Board membership, which include the minimum qualifications that must be possessed by a 
director candidate in order to be nominated for a position on our Board.  Our Board of Directors anticipates that, if elected, the 
nominees will serve as directors.  However, if any person nominated by our Board of Directors is unable to serve or for good 
cause will not serve, the proxies will be voted for the election of such other person as the Board may recommend.

Vote Required and Majority Voting Standard
Our By-laws provide for a majority voting standard.  This means that, in an uncontested election, nominees for director are 
elected if the votes cast for such nominee’s election exceed the votes cast against such nominee’s election.  The majority voting 
standard would not apply in contested elections, which, generally, will include any situation in which BXP receives a notice that a 
stockholder has nominated a person for election to our Board of Directors at a meeting of stockholders that is not withdrawn on 
or before the tenth day before we first mail the notice for such meeting to the stockholders.

The majority voting standard will apply to the election of directors at the 2026 annual meeting of stockholders.  Accordingly, 
nominees for director will be elected if the votes cast for such nominee’s election exceed the votes cast against such nominee’s 
election.  Broker non-votes, if any, and abstentions will not be treated as votes cast.

BXP / 2026 Proxy Statement        7

Proposal One
Election of Directors

COMPOSITION OF OUR BOARD OF DIRECTORS
Our Board of Directors currently consists of eight members. In accordance with our Amended and Restated Certificate of 
Incorporation, each elected director shall hold office for a term expiring at the Company's next annual meeting of stockholders 
and until a successor has been duly elected and qualified, or until his or her earlier death, resignation, retirement, 
disqualification or removal from office. 

The authorized number of directors may be changed only by the Board. Vacancies on the Board may be filled only by persons 
elected by a majority of the directors then in office. A director elected by the Board to fill a vacancy, including vacancies 
created by an increase in the number of directors, shall serve until the Company's next annual meeting of stockholders and 
until a successor has been duly elected and qualified, or until his or her earlier death, resignation, retirement, disqualification 
or removal from office. 

The following table sets forth the names, ages and Board tenures of our directors as of the date of this proxy statement. 

Name Age Position Director Since

David Maher 58 President, Chief Executive Officer, Director 2018

Yoon Soo (Gene) Yoon 80 Chairman 2011

Leanne Cunningham(1) 56 Director 2023

Gregory Hewett(1)(2) 57 Director 2016

Ho Yeon (Aaron) Lee(3) 43 Director 2022

Jan Singer(2)(3) 62 Director 2021

Steven Tishman(1)(3) 69 Director 2016

Keun Chang (Kevin) Yoon(2) 50 Director 2019

(1) Member of our Audit Committee.

(2) Member of our Nominating and Corporate Governance Committee.

(3) Member of our Compensation Committee.

Board Recommendation

Our Board of Directors recommends that you vote "FOR" the election of the listed nominees.
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Item 1
Election of the Board of Directors

2026 Director Nominees
The following biographies of our Director nominees reflect their Board Committee membership and Chair positions as of the 
date of this year’s Annual Meeting. Each of our Board members has experience and skills in the enumerated categories 
included in our skills matrix chart above, however, we have designated in the biographies only the top three to five skills to 
indicate that a Director has particular strength in those areas.

Christopher S. 
Boerner, Ph.D.

Board Chair & Chief Executive 
Officer of the Company

Director Since: 2023

Age: 55

Board Committees
• None

Other Public Company Boards
• Colgate-Palmolive Company

Experience
• Bristol Myers Squibb, Chief Executive Officer (November 2023-present)

• Board Chair (April 2024-present); Board Member (2023-present)

• Executive Vice President, Chief Operating Officer (April 2023-October 2023)

• Executive Vice President, Chief Commercialization Officer (2018-2023)

• Head of International Markets (2017-2018); Head of U.S. Commercial 
Markets (2015-2017)

• Held leadership roles of increasing responsibility at Seattle Genetics, Inc. 
(2010-2015)

• Served in marketing leadership roles at Genentech (2002-2010)

• Worked at McKinsey & Company, earlier in his career, serving global 
pharmaceutical and biotechnology clients

Key Skills and Experience
• Executive Leadership

• Healthcare

• Sales & Marketing

• Financial

• Risk Management

Other
• Board of Directors of PhRMA (Pharmaceutical Research and Manufacturers 

of America)

• Board member, Chair of the Nominating and Corporate Governance 
Committee of Achaogen, Inc. (2014-2015)
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Item 1
Election of Directors

Our Bylaws provide that our Board size will be determined by resolution of the Board, which currently consists of nine members. 
Upon election at our annual stockholder's meeting, each of our directors serves a one-year term until his or her successor is 
elected and qualified or until his or her earlier death, resignation or removal. 

The Board, upon the recommendation of the Governance and Nominating Committee, has nominated Bradley M. Shuster, Adam 
S. Pollitzer, Steven L. Scheid, Renu Agrawal, Michael Embler, John C. Erickson, Priya Huskins, Lynn S. McCreary and Michael 
Montgomery for election to the Board to serve for one year, until our 2027 Annual Meeting of Stockholders.

DIRECTOR CRITERIA, QUALIFICATIONS, EXPERIENCE AND TENURE

The Governance and Nominating Committee is responsible for recommending to the Board a slate of nominees for election as 
directors at the Company's annual meeting of stockholders and may obtain recommendations from director search firms engaged 
for the purpose of recruiting new directors. When using such search firms, we generally pay them a retainer to identify and screen 
candidates meeting specifications established by the Governance and Nominating Committee. The Board believes that the 
members of the Board, as a whole, should possess a diverse combination of skills, professional experience and backgrounds 
necessary to oversee our business. Accordingly, the Board and the Governance and Nominating Committee consider the 
qualifications of director candidates individually and in the broader context of the Board's overall composition and the 
Company's current and future needs. The Governance and Nominating Committee seeks a variety of occupational and personal 
backgrounds on the Board to obtain a range of viewpoints and perspectives and to enable the Board to have access to a diverse 
body of talent and expertise relevant to the Company's activities. 

The Board and the Governance and Nominating Committee consider a variety of factors when reviewing the qualifications of 
each director nominee, which are set forth in our Corporate Governance Guidelines, posted on our website at https://
ir.nationalmi.com/corporate-governance/board-documents. The Company believes that each director nominee should generally:

possess fundamental qualities of intelligence, honesty, perceptiveness, good judgment, maturity, high ethics and standards, 
integrity, fairness and responsibility;

have financial services or other relevant industry experience gained through senior management or board of director service;

have prior board experience, either as a director of a public company, or as an executive officer of a public company and a director 
of a privately held company;

maintain a genuine interest in the Company and recognize that as a member of the Board he or she is accountable to the 
stockholders of the Company and not to any particular interest group;

be compatible and able to work well with other directors and executives in a team effort with a view to a long-term relationship 
with the Company as a director; 

possess independent opinions and be willing to express them in a constructive manner;

have the ability and be willing to spend the time required to function effectively as a director;

not serve on more than three other boards of directors of public companies; and

meet the independence requirements under NASDAQ listing requirements and the SEC (other than any management directors).
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OUR BOARD

OF DIRECTORS

PROPOSAL 1. ELECTION OF CLASS II DIRECTORS

The Board currently consists of nine qualified directors with skills aligned to our business and strategy. The term of our Class II

directors expires at the Annual Meeting. Our Board has nominated each of the four current Class II directors for election at the

Annual Meeting as further described under ‘‘Director Nominees’’ below. Each Class I and Class III director, described under

‘‘Directors Continuing in Office’’ below, will continue to serve as a director after the Annual Meeting.

Director nominees are elected by a plurality of the votes cast by holders of the shares of our common stock entitled to vote in the

election of directors at a meeting of stockholders at which a quorum is present. This means that the four Class II director nominees

who receive the most affirmative votes (among votes properly cast in person or by proxy) will be elected to the Board at the

Annual Meeting.

The Board unanimously recommends that stockholders vote ‘‘FOR ALL’’ to elect each Class II director nominee to

the Board.

OUR BOARD OF DIRECTORS

Committee Membership

Name Age Class

Director

Since

Current Term

Expires Audit

Compensation

and Talent

Nominating and

Governance

Director Nominees

Arne Arens 55 II 2025 2026

Mary Lou Kelley 65 II 2019 2026

Dustan E. McCoy 76 II 2018 2026

Robert K. Shearer 74 II 2018 2026

Directors Continuing in Office

Alison Dean 61 III 2020 2027

J. Magnus Welander 60 III 2025 2027

Elizabeth L. Axelrod 63 I 2023 2028

Frank D. Gibeau 57 I 2020 2028

Matthew J. Reintjes 50 I 2016 2028

Chair of the Board Committee Chair Committee Member Audit Committee Financial Expert

YETI® 2026 Proxy Statement 3

Board of Directors

Name
Director

Since Age
Positions and Offices Held 
with Absci Corporation

Class II Directors  – Term Expiring in 2026

Prof Sir Menelas 
Pangalos, Ph.D. 2024 59 Director

Daniel 
Rabinovitsj 2022 61 Director

Class III Directors  – Term Expiring in 2027

Sean 
McClain 2011 36 Founder, Chief Executive Officer and Director

Joseph 
Sirosh, Ph.D. 2022 57 Director

Mary Szela 2025 62 Director

Class I Directors - Term Expiring in 2028

Frans 
van Houten 2023 65 Director

Karen 
McGinnis 2020 59 Director

Proxy Summary 2

Director Nominees

The chart below contains information regarding our director nominees for election at the 2026 Annual Meeting.

Director Age Tenure on Board* Independence Committees

Joseph Alvarado 73 8 Human Resources - Chair

Rhys J. Best 79 21

Antonio Carrillo 59 12

Jeffrey A. Craig 65 8 Audit - Chair

Steven J. Demetriou 67 3 Governance & Sustainability

John W. Lindsay 65 8 Audit
Human Resources

Kimberly S. Lubel 61 5 Governance & Sustainability
Human Resources

Julie A. Piggott 65 5 Audit
Governance & Sustainability

Melanie M. Trent 61 8 Governance & Sustainability - Chair

* Includes years of service combined on both boards of Arcosa and Trinity Industries, Inc., the former parent company of Arcosa ("Former Parent" or "Trinity").

Balanced Board
Our directors bring a diverse set of skills, 
experience and perspective to the Board.

Table of Contents Proposal One
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Directors and Corporate Governance
Board Overview and Highlights
The following table sets forth information as of April 1, 2026 with respect to our directors who we expect to continue in office after 
the 2026 Annual Meeting, including the three nominees standing for election at this Annual Meeting:

Name Age Director Since Independent
Audit 

Committee
Compensation 
Committee(1)

Nominating 
Committee(2)

Class I Directors  - Continuing in Office until the 2028 Annual Meeting

Teresa Briggs 65 May 2020 Yes l l

Blake J. Irving 66 August 2018 Yes l l

Anna Marrs 52 June 2023 Yes l

Brian Roberts(3) 57 March 2026 Yes l

Class II Directors - Nominees for Election at the Current Annual Meeting

James Beer** 65 August 2020 Yes

Cain A. Hayes 56 December 2020 Yes l

Allan Thygesen* 63 October 2022 No

Class III Directors - Continuing in Office until the 2027 Annual Meeting (4)

Mike Rosenbaum 55 September 2025 Yes l

Enrique Salem 60 August 2013 Yes l

Peter Solvik 67 March 2006 Yes l l

Maggie Wilderotter 71 March 2018 Yes l

* President and CEO of Docusign   ** Board Chair   l Committee Chair   l Member

1. Formally named the Compensation and Leadership Development Committee (the “Compensation Committee”)

2. Formally named the Nominating and Corporate Governance Committee (the “Nominating Committee”)

3. Mr. Roberts’s service as a member of the Audit Committee commenced April 1, 2026.  

4. The Board anticipates seeking stockholder approval in 2027 to amend the Company’s certificate of incorporation to declassify the 
Board. This action would phase out the three-year staggered terms of our directors starting in 2028 and transition to annual election of all 
directors by the 2030 annual meeting.

Docusign 2026 Proxy Statement 7

Our Director Nominees
Our Governance and Nominating Committee and our Board have determined that the director nominees possess a broad 
range of attributes, viewpoints and experiences to effectively oversee JetBlue’s long-term business strategy. The following 
table provides summary information about each director nominee. Detailed information about each director nominee’s 
qualifications, experience and expertise can be found in their biographies starting on page 28.

Name Age
Director 

since Independent

Other
Public
Boards

Committee Memberships
as of 2026 Annual Meeting

Audit Comp
Airline
Safety G&N Finance

Peter Boneparth
Independent Board Chair 66 2008 —

Monte Ford 66 2021 3

Joanna L. Geraghty 53 2024 1

Ellen Jewett 67 2011 1

Robert Leduc 70 2020 2

Jesse Lynn 55 2024 1

Teri P. McClure 62 2019 2

Sean Menke 57 2024 1

Steven D. Miller 37 2024 —

Nik Mittal 54 2022 —

Sarah Robb O’Hagan 53 2018 —

Vivek Sharma 51 2019 —

Thomas J. Winkelmann 66 2013 —

Chair Member Financial Expert

The nominees are comprised of nine men and four women, of whom eight identify as white, two as African American or Black, 
two as Asian and one prefers not to self-identify.

Well-Balanced Tenure
Our Board is committed to balancing tenure and refreshment to ensure an appropriate mix of skills, experiences, and 
perspectives across the Board and its Committees.

5 5

3

0-4 years 5-10 years >10 years

Proxy Summary Table of Contents
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Committee Membership ( 1 )

Name and 
Principal Position Age( 2 ) Class

Director 
Since

Current 
Term Expires Audit Compensation

Nominating 
and ESG Independent

Director Nominees

Jaspar Weir  
Director Nominee
President and Co-
Founder, TaskUs

40 II 2018 2026 N

Michelle Gonzalez 
Director Nominee
Corporate Vice President, 
M12 (Microsoft)

49 II 2022 2026 C Y

Amit Dalmia
Director Nominee
Senior Managing Director, 
Blackstone

50 II N/A N/A M M Y

Continuing Directors

Jill Greenthal * (L)
Former Senior Managing 
Director, Blackstone

69 III 2022 2027 M C Y

Susir Kumar
Chair, VFS Global 60 III 2019 2027 M M Y

Mukesh Mehta
Senior Managing Director, 
Blackstone

45 III 2018 2027 M Y

Bryce Maddock 
CEO, Co-Founder and 
Chairperson, TaskUs

39 I 2018 2028 N

Kelly Tuminelli * 
Former CFO, TriNet 57 I 2021 2028 C M Y

Non-Continuing Directors

Jacqueline D. Reses
Chair and CEO, Lead Bank 56 I 2019 2028 Y

Amit Dixit
Senior Managing Director, 
Blackstone

53 II 2018 2026 Y

M  Committee Member    C  Committee Chairperson    *  Audit Committee Financial Expert    (L)  Lead Independent Director

(1) Reflects anticipated committee structure as of May 21, 2026, assuming all nominees are elected.

(2) As of the Record Date, March 27, 2026.

      

38% 50% 100% 51

Female Directors Racially / Ethnically 
Diverse Directors

Board Committees 
Chaired by Women

Average Director Age

Reflects anticipated committee data as of May 21, 2026, assuming all nominees are elected.

Proxy Summary
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YETIJetBlueRegions Financial

Veracyte Docusign Absci TaskUs

Arcosa

Board Overview
Our Board is committed to driving effectiveness through an intentional, forward-looking approach to Board composition. The Board and its 
Nominating and Corporate Governance (“NCG”) Committee regularly assess Board composition and performance to ensure that the 
appropriate skills and expertise are represented around the table. These efforts support a Board that is engaged, appropriately refreshed, and 
well positioned to provide balanced oversight across Regions’ most critical strategic and risk areas.

DIRECTOR NOMINEES

Nominee Age Indep.
Director 

Since
Industry 
Representation

Committee 
Membership

Other Public 
Company Boards

Mark A. Crosswhite
Former Chairman, President and CEO, 
Alabama Power Company

63 2022 Energy
Audit
NCG

Noopur Davis
EVP, Chief Information Security Officer and 
Chief Product Privacy Officer, Comcast

64 2022 Technology
Risk
Technology

Zhanna Golodryga
Former EVP, Emerging Energy and Sustainability, 
Phillips 66

70 2019 Energy
Risk
Technology*

AGCO Corporation 

J. Thomas Hill
Executive Chairman, 
Vulcan Materials Company

67 2022 Manufacturing
CHR
NCG

Vulcan Materials 
Company

Roger W. Jenkins
Former President and CEO,
Murphy Oil Corporation

64 2025 Oil and Gas
Risk
Technology

Oceaneering
International, Inc.

Joia M. Johnson
Former CAO, General Counsel and Corporate 
Secretary, Hanesbrands, Inc.

66 2021
Consumer Products, 
Manufacturing, and 
Retail

CHR*
NCG

Brown & Brown; 
Global Payments Inc.;
Sylvamo Corporation

Ruth Ann Marshall
Former President, The Americas, 
MasterCard International, Inc.

71 2011 Financial Services
CHR
NCG*

ConAgra Brands, Inc.

Alison S. Rand
Former EVP and Chief Financial Officer, 
Primerica

58 2023 Financial Services
Audit
Technology

Reinsurance Group of 
America

William C. Rhodes, III
Chairman, 
AutoZone, Inc.

60 2024 Retail
Audit
CHR

AutoZone, Inc.

Lee J. Styslinger, III
Co-Owner, 
Altec, Inc.

65 2003
Manufacturing and 
Transportation

Risk
Technology

Vulcan Materials 
Company

José S. Suquet
Chairman and CEO, 
Pan-American Life Insurance Group

69 2017 Insurance
Audit*
Risk

John M. Turner, Jr.
Chairman, President and CEO, 
Regions Financial Corporation

64 CEO 2018 Financial Services Southern Company

Timothy Vines
President and CEO, 
Blue Cross and Blue Shield of Alabama

60 2018
Healthcare and 
Insurance

Audit
CHR

* Committee Chair

PROPOSAL ONE — ELECTION OF DIRECTORS
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Director Nominees and Board Summary

Committee Membership

Name and Primary Position Age
Director 

Since Independent Audit

Nominating 
and Corporate 

Governance Compensation

Regulatory 
and 

Compliance

Marc Stapley
Chief Executive Officer, Veracyte 56 2021 N

Eliav Barr, M.D.
Head of Global Clinical Development and 
Chief Medical Officer, Merck Research 
Laboratories

61 2022 Y l

Muna Bhanji, R.Ph.
Founder and President, Tiba Global 
Access LLC

63 2021 Y l l

Karin Eastham   $
Board of Directors member, Personalis, Inc. 76 2012 Y l C

Robert S. Epstein, M.D., M.S. «
Board of Directors member, Fate 
Therapeutics, Inc. and Illumina, Inc.

70 2015 Y C

Jens Holstein   $
Former Chief Financial Officer, 
BioNTech SE

62 2020 Y C l

Evan Jones   $
Managing member, jVen Capital, LLC 69 2008 Y l l C

Tom Miller, Ph.D.
Co-founder and Chief Executive Officer, 
Iambic Therapeutics

47 2024 Y l

Brent Shafer
Chair, Baxter International, Inc. and Board 
of Directors member, Tactile Systems 
Technology, Inc.

68 2024 Y l

l   Committee Member C   Committee Chairperson «   Chair of the Board $   Audit Committee Financial Expert 

Board Composition
Gender

2

7

22 %
Women

Female
Male

Age

2

6

1

63.6 YRS
Average 
   Age

45-60 years
61-70 years
Over 70 years

Tenure

60

3

6.8 YRS
Average 
 Tenure

0-5 years
6-10 years
Over 10 years

Independence

8

1

88.9%
Independent

Independent.
Non-independent

Proxy Statement Summary
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Proposal 1

Director 
Nominees Table

This table can be found 
in the proxy summary or 
at beginning of Proposal 
One. It is a very helpful 
resource that  provides 
information about the 
Board at a glance.

2027 Proxy Guide
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DIRECTOR SKILLS AND EXPERIENCE
A summary of each continuing director’s and nominee’s relevant skills and experience follows:
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Board Governance 9
Compensation & Human Resources 9
Risk Management 9
Financial Literacy 9
International Markets 9
IT Experience & Cybersecurity 8
Supply Chain & Operations 6
Strategic Leadership & Management 9
Sustainability Matters 8
Water Industry Knowledge 6
Finance & Accounting 9
Sales, Marketing & E-commerce 7
Leadership Experience 9

 Technical Experience  |   Managerial Experience

DIRECTOR COMPOSITION
Our continuing directors and nominees collectively bring independence, tenure and experience that supports effective 
oversight of our business strategy and corporate governance practices.

Independence Age Tenure

  
(1) Average age as of April 2, 2026.

8  ||  2026 PROXY STATEMENT

89%
INDEPENDENT

63.2 Yrs
AVG. AGE(1)

5.9 Yrs
AVG. TENURE

8
Independent

33%
50s

45%
60s

1
Not Independent

11%
<3 Years

11%
3-5 Years

78%
>5 Years

22%
70s

The Nominees 
The nominees presented for election as directors are listed below.  Each nominee listed below currently serves on the Board 
and there are no family relationships between any of the nominees, or between the nominees and any of our officers.   

Each nominee, if elected, will serve as a director until the next annual meeting or until their successor is duly elected and 
qualified. All nominees listed below have given their consent to be named as nominees for election and have indicated their 
intention to serve if they are elected. The Board does not anticipate that any of the nominees will be unable to serve as a 
director, but if a nominee is unable to serve, the Board may either propose an alternate nominee or elect to reduce the size of 
the Board. If an alternative nominee is proposed, proxies will be voted for the alternative nominee. 

Director Nominees for Consideration at the 2026 Annual Meeting

Committee 
Memberships

Financial
Expert, on 

AC

Other
Public
Boards

Demographics

Current Directors Since Age AC CGNC OCC Independent Gender
Race /

Ethnicity

Colleen E. Jay (Chairman) 2016 63 2 F White

Barbara A. Carbone 2025 67 2 F White

Lawrence E. Kurzius 2023 68 2 M White

Cynthia L. Lucchese 2022 65 – F White

Teresa S. Madden 2020 70 1 F White

Maria Rivas, M.D. 2021 62 – F Hispanic

Walter M Rosebrough, Jr. 2026 71 1 M White

Robert S. Weiss 1996 79 – M White

Albert G. White III (CEO) 2018 56 1 M White

	– Committee Chair   – Committee Member

Director Nominee Strengths
Executive 
Leadership 
Experience

100%
9 of 9 Directors

Public 
Company 
Board 
Experience

100%
9 of 9 Directors

Finance & 
Accounting / 
Risk 
Management

100%
9 of 9 Directors

Investments 
/ Strategic 
Planning / 
M&A

100%
9 of 9 Directors

Global 
Business 
Experience

100%
9 of 9 Directors

Healthcare 
Industry

78%
7 of 9 Directors

Government 
/ Regulatory

89%
8 of 9 Directors

Manufacturing 
/ Distribution / 
Supply Chain

89%
8 of 9 Directors

16 CooperCompanies 2026 Proxy Statement

Overview of 2026 Director Nominees Skills, Age & Tenure

Chris S. 
Boerner, 

PhD
(CEO)

Theodore 
R. Samuels

(LID)

Peter J. 
Arduini

Deepak L. 
Bhatt,

MD, MPH, 
MBA

Julia A. 
Haller, 

MD

Manuel 
Hidalgo 
Medina, 
MD, PhD

Michael R. 
McMullen

Paula A. 
Price

Derica W. 
Rice

Karen H. 
Vousden, 

PhD

Phyllis R. 
Yale

Director Since 2023 2017 2016 2022 2019 2021 2024 2020 2020 2018 2019

Compliance

Independent 
Director l l l l l l l l l l

Designated 
Financial Expert l l l l

Key Skills & Experience

Executive 
Leadership l l l l

Finance 
Leadership l l

Healthcare l l l l l l l l l l l

Science/
Technology/
Innovation

l l l l l l l

Financial l l l l l l l l

Risk Management l l l l l l l l

Sales & Marketing l l l l l

International l l l l l l l l
Academia/
Non-Profit l l l l l l l

Digital l l l l l

Demographics

Age (years)† 55 71 61 58 71 58 65 64 61 68 68

Tenure (years)† 3.0 9.2 10.1 3.9 6.5 4.9 1.8 5.7 5.7 8.4 6.5
† As of May 5, 2026

Key Skills & Experience Definitions

Healthcare
Experience in relevant areas within the 
healthcare industry, including science, 
manufacturing, regulatory compliance, payer 
dynamics, and working with health care 
providers.

Science/Technology/Innovation
Relevant scientific expertise in the 
healthcare industry, and experience with 
technology and innovation, including the use 
of innovative technologies in the discovery, 
development and delivery of medicines.

Financial
Experience in corporate finance and financial 
reporting and internal controls at a large 
organization.

Risk Management
Experience managing critical enterprise risks.

Sales & Marketing
Experience in commercialization, digital 
advertising, marketing and brand 
development.

International
Experience leading a complex global 
organization or understanding different 
regulatory and commercial requirements.

Executive/Finance Leadership
Experience serving as a CEO/CFO at a large or 
complex public or private company.

Academia/Non-Profit
Experience as professor, researcher or leader 
at a large university or non-profit 
organization.

Digital
Experience or expertise managing or 
overseeing information technology, including 
related to the use of digital technologies, 
including artificial intelligence, to facilitate 
business objectives, cybersecurity and data 
privacy.

Who Our Directors Are: 2026 Director Nominees
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Experience and Skills of Our Director Nominees

All of our director nominees are highly accomplished and experienced professionals, with fundamental attributes of senior 
leadership including integrity, honesty, intellectual curiosity, good judgment, strong work ethic, strategic thinking, vision, 
commitment to mission, excellent communication and collaboration skills, and the ability and willingness to challenge 
management constructively when needed. In addition to these and other core attributes, our director nominees possess a 
variety of other skills and experience necessary to carry out the Board’s responsibilities. The presentation below is a high-level 
summary of some, but not all, of the skills and experience of our director nominees:

8

7

6

6

8

6

5

10

10

9

U.S. Board Experience

Large Scale CEO

Financial Expertise

Fast Growth (Transformational Growth)

Technology/Data/Digital

Regulatory/Legal/Corporate Affairs 

Gaming/Gambling/Entertainment/Sports

Consumer

Global Exposure

Mergers and Acquisitions

Key Skills, Experience, and Expertise Definitions

U.S. Board Experience
Demonstrated ability to advise and guide 
senior leaders on the nuances associated 
with a U.S.-listed company. 

Large Scale CEO 
Recent CEO experience in known, large-
scale organizations. Ability to draw upon 
their commercial acumen and extensive 
knowledge of running a large company to 
provide valuable advice that's respected by 
both the Board and senior leaders.

Financial Expertise
Experience to draw upon own financial/
business insight to support and facilitate 
further financial strategic thinking 
alongside the ability to contribute 
more broadly.

Fast Growth (Transformational Growth)
Experience and capability to support and 
advise on the challenges associated with 
fast and significant organic growth.

Technology/Data/Digital
Experience with data, digital information 
and technological innovation with the 
skills to advise and challenge to ensure 
we create and enhance customer 
experience. 

Regulatory/Legal/Corporate Affairs
The insight and understanding of how 
to operate against a complex 
regulatory backdrop and guide on how 
best to navigate through the complexity 
in each markets.

Gaming/Gambling/Entertainment/Sports
Experience in operating within the gaming, 
entertainment and/or sports industries — 
understanding how these sectors work in 
order to counsel and advise on the 
opportunities to enhance our presence 
and overall business strategy. 

Consumer
Experience and capability to understand a 
consumer business and ensure all decisions 
are made with positive outcomes for the 
consumer in mind.

Global Exposure 
Significant and deep expertise in each of 
the markets that we operate and plan to 
operate in. 

Mergers and Acquisitions
Experience in the deal process and 
experience in post-merger integration. 

Table of Contents Proposal 1
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Director Skills Highlights 
The board recognizes the importance of a diverse and complementary mix of skills, experience, and perspectives to support 
MercadoLibre’s long term strategy and effective oversight. The Director Skills Highlights below reflect expertise that is relevant 
to MercadoLibre's business, operating environment, and key risks, and that enables the board to provide informed strategic 
guidance, independent judgment, and oversight in support of long term value creation.
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ENTREPRENEURSHIP
Identify opportunities and innovate solutions in fast-changing markets.

■ ■ ■ ■ ■ ■ ■ ■

PRIVATE EQUITY
Identify, evaluate and manage investment opportunities.

■ ■ ■ ■ ■

FINANCE
Strong financial acumen that enables decision-making regarding capital 
allocation and financial forecasting.

■ ■ ■ ■ ■ ■ ■ ■ ■

RISK OVERSIGHT
Identify, assess, and mitigate potential risks to safeguard the Company's assets 
and reputation in a dynamic landscape.

■ ■ ■ ■

LATAM MARKETS
In-depth understanding of the diverse socioeconomic and regulatory 
environments in Latin America.

■ ■ ■ ■ ■ ■ ■ ■

INNOVATION & TECHNOLOGY
Proficiency in the latest technological advancements.

■ ■ ■ ■ ■ ■

CORPORATE GOVERNANCE
Knowledge of best practices in corporate governance, ensuring accountability, 
transparency, and ethical standard.

■ ■ ■ ■ ■

BANKING
Insight into financial systems and regulations that affect corporate finance and 
investment.

■ ■ ■ ■

INDUSTRY EXPERIENCE (COMMERCE)
A comprehensive knowledge of the commercial landscape, consumer behavior, 
market dynamics, and sales.

■ ■ ■ ■ ■ ■ ■

INDUSTRY EXPERIENCE (FINTECH)
A deep understanding of the financial technology sector, including emerging 
technologies, and regulatory challenges.

■ ■ ■ ■

MEDIA & ENTERTAINMENT
Familiarity with the media landscape, enhancing strategic partnerships and 
offerings in content-driven segments.

■ ■ ■

MARKETING
Develop effective marketing strategies, driving brand engagement and market 
penetration.

■ ■ ■ ■

MANAGEMENT
Strong leadership abilities to foster team collaboration and operational efficiency.

■ ■ ■ ■ ■ ■ ■

CYBERSECURITY
Expertise in safeguarding digital assets and protecting user data, ensuring 
compliance with regulations.

■

 PROPOSAL ONE 
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After the ESG Committee completes its evaluation, it presents its recommendations to the Board for consideration and 
approval. Having evaluated the Board candidates set forth below under Proposal 1 pursuant to these processes and 
criteria, the ESG Committee recommended, and the Board determined to nominate, each of the incumbent directors 
named below for re-election.

Key Skills and Experience

Senior Leadership

Aviation or Logistics Management

Oil and Gas Industry

International Business

Finance, Accounting, or Legal

Technology/Cybersecurity

Government Affairs/Contracting

Public Company Governance

Strategic Planning

Mergers and Acquisitions

Risk Management

9 Directors

5 Directors

6 Directors

7 Directors

7 Directors

4 Directors

5 Directors

9 Directors

7 Directors

7 Directors

9 Directors

Age and Tenure

61.6 years Average

Age 5.2 years Average 
Tenure

COMMITTEES OF THE BOARD OF DIRECTORS TABLE OF CONTENTS
1
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Board Matrix The following matrix provides information regarding the current members of our 
Board, including certain types of knowledge, skills, experiences and attributes which 
our Board believes are relevant to our business, industry or real estate investment 
trust ("REIT") structure. The matrix does not encompass all of the knowledge, skills, 
experience or attributes of such persons, and the absence of a particular knowledge, 
skill, experience or attribute with respect to such person does not mean the person 
does not possess it or is unable to contribute to the decision-making process in that 
area. The type and degree of knowledge, skill and experience listed below may vary.

Each of the persons listed above has been nominated by our Board of Directors to 
serve as directors for a one-year term expiring at the annual meeting of stockholders 
occurring in 2027. Each nominee has consented to serve on our Board of Directors. If 
any nominee were to become unavailable to serve as a director, our Board of 
Directors may designate a substitute nominee. In that case, the persons named as 
proxies on the accompanying proxy card will vote for the substitute nominee 
designated by our Board of Directors.

Cotman Dupuy Gardner Gulmi Hensley Van Horn

KNOWLEDGE, SKILLS AND EXPERIENCE

Public Company Board Experience X X X X X X

Financial X X X X X X

Risk Management X X X X X X

Accounting X X X X

Corporate Governance/Ethics X X X X X X

Executive Experience X X X X X

Operations X X X X

Strategic Planning/Oversight X X X X X X

Technology X X X X

Real Estate/REIT Industry X X X X

Academics/Education X

DEMOGRAPHICS

Race/Ethnicity

African American X

White/Caucasian X X X X X

Gender

Male X X X X

Female X X

LGBTQ+

Yes X

No X X X X X

Board Tenure

Years 4 3 11 7 11 11

Community Healthcare Trust  |  2026 PROXY STATEMENT 9

Qualifications and Experience of 2026 Board Nominees
The following summarizes the qualifications and experience of the eleven (11) nominees for election as directors.  For additional 
information, see “Proposal 1 / Election of Directors—Nominees for Election” beginning on page 11 of this proxy statement.

Strategic Planning and Leadership • • • • • • • • • • • 11 100%

CEO/Executive Management • • • • • • • • • • 10 91%

Risk Oversight • • • • • • • • • • • 11 100%

REITs and/or Real Estate • • • • • • • • 8 73%

Asset Management • • • • • • • 7 64%

Capital Markets and Investment Banking • • • • • • • 7 64%

Other Public Company Board Experience • • • • • • • • 8 73%

Government and Public Policy • • • • • 5 45%

International • • • • • • • • 8 73%

Financial Literacy • • • • • • • • • • • 11 100%

Audit Committee Financial Expert • • • • 4 N/A

Technology Industry • • • • • 5 45%

Corporate Governance • • • • • • • • • • • 11 100%

Sustainability • • • • • • 6 55%

Talent Management • • • • • • • • • • 10 91%

Qualification/Experience
# of

Directors
% of the 

Board

/ Proxy Summary & Highlights

4        BXP / 2026 Proxy Statement

28

82%
included an enhanced 
skills matrix to help 
shareholders visualize 
the board’s collective 
strengths.
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Muna Bhanji, R.Ph., has served on our Board of Directors since March 2021. Ms. Bhanji is 
the Founder and President of Tiba Global Access LLC, an independent senior advisory 
focused on commercialization and market access strategy development, serving the 
biopharmaceutical industry. Her prior experience includes an over 34-year tenure at 
Merck, during which she held a number of senior leadership roles within the U.S. and 
Global commercial organizations, including Senior Vice President, Oncology, Senior Vice 
President, Hospital & Specialty Franchises and Senior Vice President, Global Market Access 
& Policy. In addition to serving as a director on a private company board, she currently 
serves on the board of directors of Intellia Therapeutics, Inc., Cytokinetics, Inc., Ardelyx, 
Inc. and Corus International, an international NGO. Prior to that, she had served on the 
boards of Possible Health, a Nepal-based NGO and the Foundation of Managed Care 
Pharmacy and had also chaired Merck’s Supervisory Board in the Netherlands. Ms. Bhanji 
earned her Bachelor of Pharmacy degree from Rutgers School of Pharmacy and an M.B.A. 
from St. Joseph’s University. 

We believe that Ms. Bhanji is qualified to serve on our Board of Directors due to her 
extensive experience in strategic roles in the biopharmaceutical industry.

Age: 63

Director Since: 2021

Committees: 
Nominating and 
Corporate Governance
Regulatory and 
Compliance

Karin Eastham has served on our Board of Directors since December 2012. Ms. Eastham 
has served on the board of directors of Personalis, Inc., a biotechnology company, since 
September 2019, and has served as chair of the board of directors of Personalis, Inc. since 
May 2022. She also has served on the boards of directors of Nektar Therapeutics, a 
biopharmaceutical company, and Geron Corporation, a biotechnology company. From 
2004 to 2008, Ms. Eastham served as Executive Vice President and Chief Operating 
Officer, and as a member of the Board of Trustees, of the Burnham Institute for Medical 
Research, a nonprofit corporation engaged in biomedical research. From 1999 to 2004, 
Ms. Eastham served as Senior Vice President, Chief Financial Officer and Secretary of 
Diversa Corporation, a biotechnology company. Ms. Eastham previously held similar 
positions with several life sciences companies. Ms. Eastham also previously served as a 
member of the board of directors of Illumina, Inc. from 2004 to 2019, MorphoSys AG from 
2012 to 2017, Amylin Pharmaceuticals, Inc. from 2005 until its acquisition in 2012, 
Genoptix, Inc. from 2008 until its acquisition in 2011, Tercica, Inc. from 2003 until its 
acquisition in 2008, and Trius Therapeutics, Inc. from 2007 until its acquisition in 2013. Ms. 
Eastham received a B.S. in Accounting and an M.B.A. from Indiana University and is a 
Certified Public Accountant (inactive). 

We believe that Ms. Eastham is qualified to serve on our Board of Directors due to her 
experience as a director of numerous life sciences companies, as well as her 
extensive senior management experience in the biopharmaceutical industry.

Age: 76

Director Since: 2012

Committees: 
Compensation (Chair) 
Audit
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Nominees for Director

Steven Huffman

Steven Huffman is our Co-Founder and has served as our Chief Executive Officer and 

President and as a member of our Board of Directors since July 2015. Prior to returning 

to Reddit in 2015, Mr. Huffman was the Co-Founder and Chief Technology Officer at 

Hipmunk, an online commercial travel company, from June 2010 to October 2015. From 

June 2005 to October 2009, Mr. Huffman co-founded and held a variety of leadership 

roles at Reddit. Mr. Huffman has served on the boards of directors of GameChanger 

Charity, a 501(c)(3) organization leveraging technology and innovation to improve the 

lives of hospitalized children, since December 2020, and Bishop Fox, a cybersecurity 

firm, since July 2019. Mr. Huffman received a Bachelor of Science in Computer Science 

from the University of Virginia.

We believe Mr. Huffman is qualified to serve as a member of our Board of Directors 

because of the perspective and experience he brings as our Co-Founder and Chief 

Executive Officer.

Sarah Farrell

Sarah Farrell has served on our Board of Directors since May 2024, and previously 

served as an observer on our Board of Directors from 2021 to 2024. Ms. Farrell is a Co-

Founder and Managing Partner of Waygrove Partnership, a San Francisco-based 

investment partnership, since February 2024. Previously, Ms. Farrell was a Partner at 

Inclusive Capital Partners, L.P., a San Francisco-based investment firm from July 2020 to 

February 2024. From August 2018 to July 2020, Ms. Farrell worked at ValueAct Capital, 

a San Francisco-based investment firm. Before ValueAct, Ms. Farrell worked in private 

equity at The Blackstone Group. Prior to Blackstone, she worked in investment banking 

at J.P. Morgan in the mergers and acquisitions group. Ms. Farrell previously served on 

the boards of Verra Mobility Corporation, a smart transportation company, from 

January 2022 to February 2024, and on the boards of Kolmac Outpatient Recovery 

Centers and Lindblad Expeditions Holdings, Inc. Ms. Farrell received a Bachelor of Arts in 

Chemistry from Harvard College.

We believe Ms. Farrell is qualified to serve as a member of our Board of Directors 

because of her deep knowledge of technology companies and experience investing in 

and advising technology companies. 
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Background:
Bryce Maddock co-founded TaskUs with Jaspar Weir in 2008. He has 
served as our Chief Executive Officer since 2008, as a member and 
acting chairperson of our board of directors since October 2018 and 
as chairperson of our board of directors since March 2023. In his role 
as Chief Executive Officer, Mr. Maddock leads our global operations. 

Key Qualifications and Skills:  
Mr. Maddock received a Bachelor's degree from New York University. 
We believe Mr. Maddock is qualified to serve on our board based on 
his executive leadership experience, global operations experience, 
and deep understanding of the industry, our business and our 
workforce. 

Other Current Public Board Directorships: 
None   

Previous Public Board Directorships 
(Past Five Years): 
None 

Bryce 
Maddock
Age: 39

Director Since: 2018

Chairperson Since: 2023

Background:
Jaspar Weir co-founded TaskUs with Bryce Maddock in 2008. 
He has served as our President since 2008 and as a member of 
our board of directors since October 2018. In his role as President, 
Mr. Weir is focused on leading our transformational growth and 
corporate development. 

Key Qualifications and Skills: 
Mr. Weir received a Bachelor's degree from the University of Southern 
California. We believe that Mr. Weir is qualified to serve on our board 
based on his executive leadership experience, global operations 
experience, and deep understanding of the industry, our business 
and our workforce.  

Other Current Public Board Directorships: 
None

Previous Public Board Directorships 
(Past Five Years): 
None

Jaspar
Weir
Age: 40

Director Since: 2018
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Andrew Lindsay has served as a member of our Board of Directors 
since July 2021.
Mr. Lindsay joined Microsoft Corporation, a multinational technology company, in May 2022 
and serves as its Corporate Vice President, Cloud and AI Platforms Business Development. Mr. 
Lindsay previously served as Senior VP of Corporate and Business Development of HubSpot, 
Inc., a customer relationship management platform, from July 2020 to April 2022 and as 
HubSpot’s VP of Corporate and Business Development from January 2018 to July 2020. Prior to 
joining HubSpot, Mr. Lindsay held several positions at Jawbone, a wearable technology 
company, from December 2011 to December 2017, most recently as the VP of Corporate 
Development. He was previously a consultant with McKinsey & Company, a management 
consulting firm, and a mergers and acquisitions investment banker with Merrill Lynch & Co., an 
investment bank. Mr. Lindsay holds a B.S. in Biology from Howard University, where he also 
helped found the University's Center for Digital Business. Mr. Lindsay also holds a J.D. from 
Harvard Law School and an M.B.A. from Harvard Business School.

We believe that Mr. Lindsay is qualified to serve as a member of our Board of 
Directors because of his extensive experience as an executive of technology 
companies and his knowledge of our industry.

Dustin Moskovitz co-founded Asana and has served as a member 
of our Board of Directors since December 2008 and as our Chair 
since December 2019. Mr. Moskovitz previously served as our CEO 
from October 2010 to July 2025 and as our President from 
February 2019 to July 2025.
Additionally, Mr. Moskovitz served as our Chief Financial Officer from February 2009 to January 
2017, and as our Secretary from February 2009 to October 2017. Prior to founding Asana, Mr. 
Moskovitz co-founded Meta Platforms, Inc. (formerly Facebook, Inc.), a social media and 
networking company, and from February 2004 to November 2008, he served in a variety of 
senior roles, including Chief Technology Officer and Vice President of Engineering. Mr. 
Moskovitz attended Harvard University where he studied economics.

We believe that Mr. Moskovitz is qualified to serve as a member of our Board of 
Directors due to the perspective and experience he brings as our former Chief 
Executive Officer and a Co-Founder and due to his extensive experience managing 
technology companies.
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Biographies of Our Director Nominees
Set forth below are the names and certain information about our director nominees, all of whom are currently members 
of our Board. Amy Chang and David Kirk were appointed by the Board effective July 9, 2025, and each of the other 
nominees was most recently elected by stockholders at the 2025 Annual Meeting of Stockholders. In connection with 
Mason Morfit’s appointment, the Company entered into an agreement with ValueAct Capital, as described in 
Salesforce’s Current Report on Form 8-K filed with the SEC on January 27, 2023. There are no family relationships among 
any of our directors or executive officers. Our directors serve until the next Annual Meeting of Stockholders and until 
their successors are elected and qualified, subject to earlier resignation, or removal.  See Proposal 1 in this Proxy 
Statement for more information about the election of our directors. 

Qualifications and Expertise Provided to Our Board
• Vision and status as one of our founders and a pioneer of cloud computing (named 

Innovator of the Decade by Forbes), as well as his tenure as our Chief Executive 
Officer and Chair of the Board, together providing unique and invaluable experience 
to our Board 

• Experience in sales, marketing, and product development in the technology 
industry, and deep knowledge of Salesforce’s customer base and product line 

• Leadership in growing Salesforce into the largest enterprise applications company in 
the world, and leading the Agentic AI revolution with Agentforce, the first enterprise 
digital labor solution (recognized as one of the World’s 50 Greatest Leaders by 
Fortune and 10 Best-Performing CEOs by Harvard Business Review)

Professional Experience 
• Chair of the Board, Chief Executive Officer (since 2001) and Co-Founder of 

Salesforce (in 1999)

• Member of the World Economic Forum (WEF) Board of Trustees, serving as the 
inaugural chair of WEF’s Forum Center for the Fourth Industrial Revolution in San 
Francisco

• Chair of the Board of Salesforce Foundation

• Member of the University of Southern California’s Board of Trustees 

Other Public Company Directorships (current)
• N/A

Former Public Company Directorships (within the past 10 years)
• N/A

Education
• B.S. in Business Administration from the University of Southern California

Marc
Benioff
Chair, Chief
Executive Officer
& Co-Founder,
Salesforce

Age: 61

Director Since: 1999

 Summary Governance Directors Compensation Committee
Reports

Proposals Procedural
Matters

Appendices
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Stefan Bomhard Specific Qualifications, 
Experience, Attributes, Skills

Key strengths and experience

• Wealth of experience working in 
international environments, 
particularly in operations, sales and 
brand leadership in retail and 
consumer companies

• Deep and wide-ranging career in 
fast-moving consumer goods and 
challenger businesses

Age: 58

Director since: October 2025

Board Committees: 

C&HR Committee
Nominating and Governance Committee

Career Highlights

Mr. Bomhard served as the Chief Executive Officer and member of the board of 
directors of Imperial Brands plc (“Imperial Brands”), a global consumer-focused 
company in the tobacco and nicotine industry, from July 2020 until his 
retirement as Chief Executive Officer on October 1, 2025 and as a director on 
December 31, 2025. Prior to his time at Imperial Brands, Mr. Bomhard served as 
the Chief Executive Officer of Inchcape plc (“Inchcape”), a global distribution 
and retail leader in the premium and luxury automotive sectors, from April 2015 
until June 2020. Prior to Inchcape, Mr. Bomhard was president of Bacardi 
Limited’s European region and was also responsible for Bacardi’s Global 
commercial organization and Global Travel Retail. Additional previous roles held 
by Mr. Bomhard include Chief Commercial Officer of Cadbury plc and Chief 
Operating Officer of Unilever Food Solutions Europe. This followed senior 
management and sales and marketing positions at Diageo (Burger King) and 
Procter & Gamble.

Other Public Company Directorships

Current Public Company Boards:

• The Magnum Ice Cream Company N.V.

Previous Public Company Boards:

• Compass Group plc
• Imperial Brands plc
• Inchcape plc

Educational Background

Mr. Bomhard holds a bachelor’s degree 
in business administration from 
Middlesex University, a 
Diplombetriebswirt (FH) from 
Reutlingen University Germany and a 
Ph.D. in marketing from the University 
of Bradford.
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TaskUs

Class B Directors

Directors with terms expiring at the 2026 Annual Meeting:

Paulette Dodson
Age: 62
Director Since: March 2023

COMMITTEES

• Corporate Governance & Nominating (Chair)

PUBLIC COMPANY BOARDS

• Trupanion (NASDAQ: TRUP) (2023-Present)
• Portillo’s (NASDAQ: PLTO ) (2021-Present)

CAREER HIGHLIGHTS

• General Counsel, Alight, Inc. (NYSE: ALIT) (2018-2022)
• General Counsel, Petsmart (NASDAQ: PETM) (2012-2018)
• General Counsel, Sara Lee (NYSE: SLE) (2010-2012)

PRIVATE COMPANY BOARDS

• Mather, Inc.
• United Way of Metro Chicago
• Better Government Association
• Smithbucklin Corporation

KEY QUALIFICATIONS AND EXPERIENCES

• Experience in board governance, mergers and acquisitions, corporate 
compliance, risk and ESG across a variety of industries including 
Consumer Products/Goods and Retail

• International and other strategic operational expansion
• Broad international exposure
• Family dog is Larry

Matt Meeker
Executive Chair

Age: 52
Director Since: October 2011

COMMITTEES

• None

PUBLIC COMPANY BOARDS

• None

CAREER HIGHLIGHTS

• Co-Founder of BARK (2011)
• Chief Executive Officer of BARK from its formation in October 2011 until 

September 2020 and resuming in January 2022
• Co-founded Meetup, a network of local communities that meet offline 

about shared interests and passions, and worked there from December 
2001 through December 2007

• Venture Partner at Resolute VC

PRIVATE COMPANY BOARDS

• None

KEY QUALIFICATIONS AND EXPERIENCES

• Extensive experience with BARK’s business
• Innovation/technology experience
• Inspired to found BARK by his late Great Dane, Hugo
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Diane J. Hoskins
Global Co-Chair of M. Arthur Gensler Jr. & Associates, Inc. 

Qualifications:

Ms. Hoskins has more than 40 years of architecture, design, real estate and 
business experience, including as a chief executive officer of a global brand.  
During this time, she has gained extensive leadership, strategic planning, financial 
stewardship and organizational development experience, as well as a deep 
understanding of markets and clients, including their current and future space 
needs and insight into how companies envision their workplaces of the future.

Professional Background:

• Global Co-Chair since January 2024 of M. Arthur Gensler Jr. & Associates, Inc. 
(“Gensler”), the world’s largest architecture, design, and planning firm with more 
than 6,500 employees networked across 53 offices in the Americas, Europe, 
Asia, and the Middle East, with broad responsibility for overseeing Gensler’s 
global strategy, growth, practice expansion and governance. 

• Director of Gensler since 2004; Co-CEO of Gensler from January 2005 to May 
2024; Co-Chair of the Gensler Board of Directors from 2016 to 2021 

• Various other positions at Gensler since 1995, including Southeast Regional 
Managing Principal and Managing Director of the Washington, DC office

• Founded the Gensler Research Institute in 2005 to generate new knowledge and 
develop a deeper understanding of the connection between design, business 
and the human experience

• Senior Vice President of A. Epstein & Sons Architecture and Engineering from 
1990 to 1994

• Development Analyst at Olympia & York from 1987 to 1990
• Architect Designer at Gensler from 1983 to 1985
• Architect at Skidmore Owings & Merrill from 1980 to 1983

Other Leadership Experience, Community Involvement and Education:

• Trustee of the MIT Corporation serving on the Risk and Audit Committee; serves 
on the Visiting Committee of the MIT School of Architecture and School of 
Environmental and Civil Engineering

• Trustee of the Board of Advisors of the University of California, Los Angeles 
(“UCLA”) Anderson School of Management; 2023 Global Chair of the ULI; Board 
Member of the Washington Board of Trade and member of several 
organizations, including the Economic Club of Washington, DC

• Fellow of the American Institute of Architects and Fellow of the Royal Society of 
Arts, Manufacturers and Commerce, London, UK

• Named to the 2025 CNBC Changemakers: Women Transforming Business List
• Received the 2022 Global Visionary Award from the World Trade Center 

Institute, the Spirit of Life Award from City of Hope and the Outstanding Impact 
Award from the Council of Real Estate Women

• Inducted into the Washington Business Hall of Fame in 2016, and co-ranked on 
the Business Insider’s 100 “Creators” list, a who’s who of the world’s 100 top 
creative visionaries

• Ms. Hoskins is sought after by the media to share her expertise in many top-tier 
media outlets, including The Wall Street Journal, The New York Times, Harvard 
Business Review, Fortune, Business Insider, Financial Times, Bloomberg TV, 
and global architecture and design trade publications

• Frequent speaker at premier conferences, including the Milken Institute 
Conference, the Bloomberg Business/CEO Summit, the Economist Human 
Potential Conference, and the Wall Street Journal Future of Cities Conference; 
featured panelist at the UN Climate Summit in the fall of 2019 and COP26 in 
Glasgow and COP28 in Dubai

• Graduated from MIT’s School of Architecture and Planning and received an 
MBA from the Anderson Graduate School of Management at UCLA

Director since | May 2019

Age | 68

Independent

Current BXP Board 
Committees

• Sustainability (Chair)

• NCG

Other Public Company 
Boards

• Current: None

• Former (past 5 years): None
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Corporate Governance Matters
Corporate Governance Guidelines and Code of Business Conduct
Good corporate governance is fundamental to the overall success of our business, serving our stockholders well 
and maintaining our integrity in the marketplace. Our key governing documents — Corporate Governance 
Guidelines, Code of Business Conduct, Amended and Restated Bylaws, and the charters for each of our Board 
committees — form our corporate governance framework. These documents cover topics including, but not 
limited to, director qualification criteria, director responsibilities, director compensation, director orientation and 
continuing education, communications from stockholders to our Board, succession planning, and the annual 
evaluations of our Board and its committees. Copies of these key governing documents are available on our 
investor website at investors.anterix.com. Any stockholder may obtain a printed copy upon request to our Chief 
Legal Officer and Corporate Secretary.

The highlights of our corporate governance program are included below: 

Annual Election 
of Directors

Executive Succession 
Planning Board Oversight of Human 

Capital Management, 
Corporate Culture, Ethics

Board Oversight
of ESG

Anti-hedging and 
Anti-pledging Policies

Stock Ownership 
Requirements for Directors 

and Executive OfficersEnterprise Risk 
Management

Annual Advisory Vote on 
Executive Compensation

Policies and Practices Highlights
Code of Business Conduct 
Our Board has adopted a Code of Business Conduct (the "Code") that applies to our directors, officers, 
employees and affiliates. Our Audit Committee reviews and oversees the Code. We train our employees and 
Directors on the Code annually and provide additional compliance training on key topics and other policies on a 
rotational basis, including insider trading, anti-harassment, and discrimination. All employees and Directors are 
required annually to reaffirm their compliance with the Code. Employees are required to speak up about 
misconduct and report suspected or known Code violations. The Code prohibits retaliation against anyone who 
raises an issue or concern in good faith. Any waiver of the Code for our directors or executive officers may be 
made only by our Board or the Audit Committee. We intend to disclose on our website any material amendment 
to, or waiver of, any provision of the Code that would be required to be disclosed to stockholders under the rules 
of the SEC or Nasdaq. 
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Board Leadership Structure

Brady D. Ericson
President and Chief 
Executive Officer

The Company’s current Board leadership structure provides for a Non-Executive Chair of the 
Board who is appointed by the independent directors of the Board. Rohan S. Weerasinghe 
has served as the Company’s independent, Non-Executive Chair since the completion of 
the spin-off from the Company's former parent in July 2023 (the Spin-Off). 

The Board believes the current structure of separating the roles of the Chair and CEO takes 
advantage of the talents of the two leaders, enabling Mr. Ericson to devote his full attention 
to operating and actively managing the Company as CEO and Mr. Weerasinghe to provide 
leadership, guidance, and oversight to the Board as Chair. With independent members of 
the Board serving as chairpersons and members of our Board committees, this leadership 
structure further enables the Board to provide independent oversight of material risks 
affecting the Company that are within the purview of such committees, as further described 
in the Risk Oversight section of this Proxy Statement. Given the dynamic and competitive 
environment in which the Company operates, the Board may reconsider its leadership 
structure from time to time based on changes in our circumstances and in the composition 
of the Board.

The Board does not have a policy on whether the roles of CEO and Chair should be separate 
and, if they are to be separate, whether the Chair should be selected from the non-employee 
directors or be an employee of the Company. Pursuant to our Corporate Governance 
Guidelines, the Board will select its Chair and the Company’s CEO in any way it considers 
to be in the best interests of the Company and its shareholders. If the Chair is not an 
independent director, the Board will annually select an independent director who has served 
as a member of the Board for at least one year to serve as Lead Director of the Board.

Rohan S. Weerasinghe
Non-Executive Chair

Our Corporate Governance Guidelines provide that the Non-Executive Chair or Lead Director, as applicable, shall have the 
following responsibilities:

• providing independent oversight of the Company’s management and affairs on behalf of our shareholders to support 
the effectiveness and independence of our Board;

• serving as the principal liaison between our management and the independent directors;

• contributing to agenda planning and chairing the executive session of non-employee directors at each regularly 
scheduled Board meeting (currently the responsibility of Mr. Weerasinghe as Non-Executive Chair);

• facilitating discussion among the independent directors on key issues and concerns outside of Board meetings;

• consulting with the CEO and independent directors regarding Board agenda items;

• approving meeting schedules to assure there is sufficient time for discussion of all agenda items; 

• approving information sent to the Board and the agenda and materials for each Board meeting and executive session 
of the Board’s independent directors;

• presiding over all meetings of the Board;

• authority to call meetings of the independent directors;

• if requested by major shareholders, being available for consultation and direct communication;

• with the Corporate Governance Committee, overseeing the annual CEO, full Board, and individual director evaluation 
process; and

• other responsibilities that the independent directors as a whole might designate from time to time.
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Our Board of Directors and Committees

Meetings and Attendance

During the 2025 fiscal year, our Board of Directors held five meetings, our Audit Committee held eight meetings, 

our Compensation Committee held three meetings and our Governance, Nominating and ESG Committee held 

four meetings.  In addition to regularly scheduled meetings, each committee may hold special meetings from time 

to time, and take action by written consent in lieu of a meeting. Each Board member attended at least 75% of the 

aggregate of the Board of Directors meetings held in 2025 and the Audit Committee, Compensation Committee, 

and Governance, Nominating and ESG Committee meetings held in 2025 for which he or she was a committee 

member, except for Mr. Easley, who attended one less meeting than necessary to achieve at least 75% attendance.

Board Committees

The Board of Directors has the following standing committees: Audit Committee; Compensation Committee; 

Governance, Nominating and ESG Committee; Executive Committee; and Acquisition Committee. Each of the 

committees are comprised entirely of independent directors. The table below shows the current membership of 

the committees and identifies our independent directors and nominees.

Committee Member
Audit 

Committee
Compensation 

Committee

Governance, 
Nominating and 
ESG Committee

Executive 
Committee

Acquisition 
Committee

Independent 
Directors

Bahram Akradi

Lisa Bromiley

Roy (Ernie) Easley(1)

Michael Frantz

William Kimble

Stuart Lasher

Nicholas O’Grady

Jennifer Pomerantz

Denotes committee member.

Denotes committee chairperson.

Mr. Akradi has served as Chairperson of the Board of Directors since January 2018.

(1) Mr. Easley will not stand for re-election at the Annual Meeting.
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Corporate Governance
CORPORATE GOVERNANCE OVERVIEW
The following summarizes key elements of our corporate governance practices: 

Board Independence

10 OUT OF 11 directors
standing for election are 
independent

(CEO is sole member of 
management serving on the 
Board)

ALL members of our five
committees are independent

SEPARATE Chairman
and CEO roles

APPROVAL REQUIRED from the Nominating and
Governance Committee for outside board service, limited to two 
other public company boards concurrently (CEO is limited to one)

Director Elections

ANNUAL election of
directors

MAJORITY VOTING in uncontested elections and plurality
voting in contested elections, with director resignation policy

DIRECTORS ARE OBLIGATED TO PROMPTLY TENDER RESIGNATION 
IF A MAJORITY VOTE IS NOT RECEIVED. Resignations tended to the Nominating and
Governance Committee will become effective upon acceptance by the Board in its sole discretion within
90 days following certification of the election results

Board Best Practices

ANNUAL REVIEW
of Board composition by 
Nominating and Governance 
committee

ANNUAL BOARD AND COMMITTEE 
SELF-EVALUATION PROCESS with
identification and tracking of specific follow up actions
for continuous improvement

DIRECTOR ONBOARDING AND CONTINUING EDUCATION PROGRAM
including Company site visits and information sessions with company management
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Board Composition

In connection with the closing of the Company’s business combination with B. Riley Principal Merger Corp. II, LLC (the “Sponsor”) 
in 2020, we entered into a Director Nomination Agreement (the “Director Nomination Agreement”) with the Sponsor and certain 
Company equity holders (the “Sellers”), pursuant to which the Sponsor and the Sellers had the right to designate members to be 
appointed or nominated for election to the Board of the Company, subject to terms and conditions set forth therein, in our 
classified board structure. Mr. Mastrangelo, Marian “Mimi” Walters and Mr. Dimitrief, were originally appointed pursuant to the 
Director Nomination Agreement. 

Our certificate of incorporation provides the number of directors, which is fixed from time to time by a resolution of our Board. 
The Board currently consists of seven directors elected by the holders of common stock, and three Preferred Directors appointed 
by the holders of the Investor Preferred Stock (as defined below). 

3 Board Classes Class I Class II Class III

The directors elected by our 
common stockholders are 
divided into three classes with 
only one class of directors being 
elected in each year and each 
class serving a three-year term, 
as follows:

The terms of our Class I 
directors, consisting of 
Marian “Mimi” Walters and 
Jeffrey McNeil, will expire 
at the Company’s annual 
meeting of stockholders 
in 2027.

The terms of our Class II 
directors, consisting of Joe 
Mastrangelo, Alex 
Dimitrief, and Joseph 
Nigro, will expire at the 
Company’s annual meeting 
of stockholders in 2028.

The terms of our Class III 
directors, consisting of 
Claude Demby, Jeff 
Bornstein, and Nathaniel 
Fick, are nominated for 
re-election at this 
Annual Meeting.

The directors hold their office for a term of three years or until their respective successors are elected and qualified, subject to 
such director’s earlier death, resignation, disqualification or removal. In accordance with the Second Amended and Restated 
Bylaws of the Company, the Board will also be responsible for filling vacancies or newly created directorships on the Board that 
may occur between annual meetings of stockholders.

As set forth in the certificates of designation governing the Preferred Stock, at all times when holders of Preferred Stock of the 
Company (the “Investor Preferred Stock”), beneficially own at least 10.0%, 15.0% or 30.0% of the capital stock of the Company, 
such holders of Investor Preferred Stock, exclusively and voting together as a separate class, have the right to appoint one (1), two 
(2) or three (3) Preferred Directors, respectively, to the Board. At all times holders of the Investor Preferred Stock beneficially own 
at least 40.0% of the capital stock of the Company, such holders of the Investor Preferred Stock, exclusively and voting together 
as a separate class, will have the right to nominate and designate a fourth director, who shall be designated by the Board or the 
nominating committee of the Board to a class of directors elected by the holders of the Company’s common stock and thereafter 
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Cigna Northern Oil and GasAnterix

Arcosa Vistra Phinia EOS Energy

Corporate Governance

Key Governance 
Practices

Independent Board Chairman

All directors are independent, except for CEO

NYSE compliant clawback policy in place

Policies prohibiting short sales, hedging, margin accounts, and pledging of Arcosa stock

 Independent directors regularly meet in scheduled executive sessions

Board 
Oversight

All Board committees are 100% independent

ERM program with full Board and committee oversight

Limits on other public company boards and audit committee service

Annual board and committee self-performance evaluations

Culture that focuses on sustainability

Shareholder 
Rights

Shareholders' ability to nominate directors through proxy access

Robust director and senior officer stock ownership requirements

Majority voting policy for uncontested director elections

Annual advisory vote on executive compensation

Extensive shareholder engagement program

Annual election of all Directors

Our business affairs are managed under the direction of the Board in accordance with the General Corporation Law of the 
State of Delaware, our Restated Certificate of Incorporation, and our Amended and Restated Bylaws. The role of the Board is 
to oversee our management for the benefit of the shareholders. This responsibility includes (i) monitoring senior 
management’s conduct of our business operations and affairs; (ii) reviewing and approving our financial objectives, strategies, 
and plans; (iii) risk management oversight; (iv) evaluating the performance of the CEO and other executive officers; and (v) 
overseeing our policies and procedures regarding corporate governance, legal compliance, ethical conduct, and maintenance 
of financial and accounting controls.  

The Board has adopted Corporate Governance Principles, which are reviewed annually by the G&S Committee. We have a 
Code of Conduct, which is applicable to all of our employees, including the CEO, the CFO, and principal accounting officer and 
controller, as well as members of the Board. We intend to post any amendments to or waivers from our Code of Conduct on 
our website at ir.arcosa.com to the extent applicable to an executive officer, principal accounting officer and controller, or a 
director of Arcosa. The Corporate Governance Principles and the Code of Conduct are available on our website at 
ir.arcosa.com under the heading "Corporate Governance — Additional Governance Documents."
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CORPORATE GOVERNANCE 
MATTERS
Election of Directors (Proposal 1)

The Board of Directors unanimously recommends that shareholders vote 
FOR each of the nominees.

Our Board has nominated the twelve directors named in this Proxy Statement for election at the Annual Meeting. 
Our Board is composed of individuals with expertise in fields relevant to The Cigna Group business; experience from 
different professions and industries; a broad range of age, race and ethnicity, gender, and global experience; and a 
range of tenures. Together, this diverse mix of skills and experience effectively supports our strategy.

The role of the Board, its leadership structure, and its governance practices are described in “Corporate Governance 
Policies and Practices” below. This section identifies the director expectations and qualifications considered by the 
Board and the Corporate Governance Committee in selecting and nominating directors, describes the process for 
director nominations and elections, and presents the biographies, skills, and qualifications of the director nominees.

Director Expectations and Qualifications 
The Corporate Governance Committee, in consultation with the Board, has identified individual director expectations 
and qualifications that it believes every member of the Board should have. In addition, the Corporate Governance 
Committee has identified areas of expertise that are directly relevant to The Cigna Group business strategy in the 
short and long term, enable the Board to exercise its oversight function, and contribute to a well-functioning Board. 
In selecting these areas of expertise, the Board also considered best practices among other large companies. The 
Board regularly reviews these identified areas of expertise to ensure they support the evolution of the Company’s 
mission and business strategy and the Board’s needs. The Corporate Governance Committee and the Board take into 
consideration these criteria and the mix of skills and experience as part of the director recruitment, selection, 
evaluation, and nomination process.

Expectations and Qualifications of Every Director
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Corporate Governance
BXP is committed to adopting and adhering to corporate governance policies and practices that foster effective leadership and 
independent oversight of management.  The Board of Directors is responsible for broad corporate policy and overall performance 
of the Company through the oversight of management and stewardship of the Company.  Among other duties, the Board is 
responsible for overseeing corporate strategy and risk management and authorizing investment and financing activities for the 
Company. The Board appoints the Company’s officers, assigns responsibility for management of the Company’s operations to 
such officers, and monitors and reviews their performance.

Board Leadership Structure

BXP’s Policy on Board Leadership Structure

We do not have a firm policy with respect to whether or not the roles of Chairman of the Board and CEO should be separate or 
combined.  Our Board of Directors believes it is important to maintain flexibility to determine its board leadership structure based 
on the best interests of the Company and its stockholders from time to time.  As the following timeline shows, BXP has operated 
under both structures in the past.

History of Board Leadership

June 1997-Jan 2010

• From our IPO in June 
1997 until January 2010, 
the roles of Chairman 
and CEO were separate

• Our founders, Mortimer 
B. Zuckerman and 
Edward H. Linde, served 
as Executive Chairman 
and CEO, respectively

April 2013

• The roles of Chairman 
and CEO were again 
separated when Mr. 
Thomas was hired as 
CEO

• Mr. Zuckerman 
continued to serve as 
Executive Chairman of 
the Board

May 2016

• Mr. Zuckerman retired as 
Executive Chairman, and 
Messrs. Zuckerman and 
Seidenberg did not stand for re-
election

• The Board conferred the 
honorary title of Chairman 
Emeritus upon Mr. Zuckerman

• The independent directors 
selected Mr. Klein to serve as 
Lead Independent Director

May 2022

• The Board determined to 
again combine the roles of 
Chairman and CEO and 
appointed Mr. Thomas as 
Chairman

• The independent directors 
selected Kelly A. Ayotte to 
serve as Lead Independent 
Director

Jan 2010

• The roles of Chairman and 
CEO were combined when 
Mr. Zuckerman assumed the 
role of CEO upon the passing 
of Mr. E. Linde

May 2014

• The Board established 
a Lead Independent 
Director role

• The independent 
directors selected Ivan 
G. Seidenberg to serve 
as the initial Lead 
Independent Director

May 2019

• The Board appointed Mr. 
Klein to serve as its 
independent Chairman

July 2023

• Ms. Ayotte stepped 
down as Lead 
Independent Director, 
and the independent 
directors selected 
Mr. Klein to serve as 
Lead Independent 
Director

Regardless of the specific Board leadership structure in effect, the Company incorporates a strong, defined leadership role for an 
independent director.  Our Board has determined, and our Corporate Governance Guidelines provide, that our Board leadership 
structure will include either an independent, non-executive Chairman of the Board or a Lead Independent Director. 
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Corporate Governance Highlights
Our Board is committed to strong corporate governance, active oversight, and accountability to our shareholders. Through ongoing evaluation 
and thoughtful enhancements, the Board continues to evolve Regions’ governance framework to remain responsive to shareholder 
expectations, emerging risks, and leading practices. Supported by independent perspectives and a balanced mix of skills and experiences, the 
Board is well positioned to provide disciplined oversight of management and support the continued advancement of our governance practices.

Governance Evolution and Best Practices
The highlights below reflect key governance enhancements and practices that support the Board’s oversight and responsiveness.

◼ In February 2026, we amended our By-Laws to provide shareholders who own 25% or more of Regions stock with the right to call a special 
meeting (see the Current Report on Form 8-K filed with the Securities and Exchange Commission (“SEC”) on February 4, 2026).

◼ The Board recommends in this proxy statement that our shareholders approve amendments to Regions’ Charter intended to strengthen 
shareholder rights by removing supermajority voting provisions (see Proposals 4 and 5).

◼ In July 2025, we revised certain committee charters to clarify oversight responsibilities in key areas, including succession planning and 
risk oversight, as well as enhanced the Director Onboarding and Ongoing Education Program to reflect best practices.

◼ We appointed Roger Jenkins, Former President and CEO of Murphy Oil Corporation, to our Board in January 2025.

◼ In 2024, we migrated our Board self-evaluation to an electronic questionnaire and engaged a third-party board advisory service to assist in 
analyzing Director feedback. We further enhanced the process in 2025 with additional open-ended questions to improve the responses.

BOARD INDEPENDENCE, LEADERSHIP, AND COMPOSITION

Board Refreshment Independent Board 
Leadership

Board Composition Committee Leadership Director Retirement Age

Intentional and ongoing 
Board refreshment; 
7 Directors added in last 5 
years

Strong Lead Independent 
Director role with robust 
duties; 100% 
independence in standing 
committee membership

Commitment to seeking 
wide-ranging skills, 
experience, and 
perspectives on the Board

Strong, independent 
committee chairs with 
balance of expertise and 
backgrounds

Mandatory Director 
retirement age of 72

SHAREHOLDER RIGHTS AND ENGAGEMENT

Year-Round Engagement Shareholder Right to Call 
Special Meeting

Proxy Access By-Law Director Resignation 
Policy

Other Shareholder 
Rights

Ongoing dialogue with 
institutional shareholders 
and shareholder 
proponents, including 
Director-Shareholder 
engagement when 
requested

Our By-Laws permit 
shareholders who own 
25% or more of Regions 
stock to call a special 
meeting of shareholders

Shareholders owning at 
least 3% of Regions stock 
for at least 3 years may 
submit up to 2 or 20% of 
Director nominees for 
inclusion in proxy 
statement

Director who fails to 
receive a majority of the 
votes cast shall 
automatically be deemed 
to have tendered their 
resignation for the Board’s 
consideration

One Share, One Vote;
Annual Director Elections;
No Poison Pill

ADDITIONAL BEST PRACTICES

Actionable Evaluations No Hedging/Pledging Overboarding Policy Stock Ownership 
Guidelines

Governance Documents

Electronic annual Board 
self-evaluations with 
third-party reporting and 
analysis, 1:1 calls, and 
group discussions

Directors and executive 
officers are prohibited 
from entering into hedging 
arrangements or pledging 
stock

Overboarding policy 
consistent with high 
standards of shareholders; 
no overboarded Directors 
under our policy

Stock ownership 
guidelines for Directors 
and executive officers with 
sale restrictions until 
achieved

Annual review of 
governance documents, 
including Corporate 
Governance Principles 
and committee charters
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CORPORATE GOVERNANCE

Corporate Governance Highlights

Garrett is committed to good governance practices that protect and promote the long-term value of the Company
for its shareholders. The Board regularly reviews our governance practices to ensure they reflect the evolving
governance landscape and appropriately support and serve the best interests of the Company and its shareholders.

Independent
Oversight

7 of 8 director nominees are independent

Non-Executive Chair of the Board

Regular executive sessions of non-employee directors at Board meetings (chaired by
Non-Executive Chair) and committee meetings (chaired by independent committee chairs)

Fully independent Audit, Nominating & Governance, and Talent Management &
Compensation committees

Active Board and committee oversight of the Company’s strategy and risk management

Board
Effectiveness

Directors have a deep and diverse set of skills and expertise relevant to oversight of our
business operations and strategy

Annual assessment of director skills and commitment to director refreshment to ensure
Board meets the Company’s evolving oversight needs

The Board oversees risk management, reviewing and advising management on significant
risks facing the Company, and fostering a culture of integrity and risk awareness

Highly engaged Board with a combined attendance rate of approximately 96% in 2025

Annual Board and committee self-evaluations

Non-employee directors serve only until the next annual meeting of shareholders following
their 75th birthday, unless otherwise determined by the Board

Board has adopted a policy on continuing director education

Shareholder
Rights

Proxy access

Majority voting for directors in uncontested elections

Resignation policy for directors who do not receive a majority of the votes cast

One class of voting stock, with each share of common stock entitled to one vote

No poison pill

No supermajority voting provisions

No fee-shifting provisions

12 Garrett Motion Inc.

Corporate Governance
Corporate Governance Highlights

ACCOUNTABILITY TO SHAREHOLDERS

Annual Board Elections All directors are elected annually. We do not have a classified / staggered Board.

Majority Voting Standard for 
Uncontested Director Elections

Our Bylaws provide for a majority voting standard in uncontested director elections. Any 
incumbent director who does not meet the majority voting standard must offer to resign from 
the Board.

Shareholder Action by 
Written Consent

Our Bylaws provide for shareholders to act by written consent to approve any action that would 
otherwise be required or permitted to be taken at a meeting of shareholders.

Shareholder Ability to Call 
Special Meetings

Our Bylaws provide for shareholders holding 10% or more of our common stock to call special 
meetings.

No Shareholder Rights Plan / 
Poison Pill We have not adopted a shareholder rights plan / poison pill.

INDEPENDENT OVERSIGHT

Majority Independent Board We are committed to maintaining at least two-thirds independent directors on our Board. 10 of 
11 director nominees are independent.

Independent Board 
Committees Each of our standing Board committees is composed solely of independent directors.

Board Committee Charters
Each of our standing Board committees has a charter outlining the committee’s duties and 
responsibilities. We review each committee’s charter at least annually to align with new 
requirements and developing best practices.

Separate Board Chair and 
CEO Roles

Since 2015, other than during periods of CEO transitions, we have separated the positions of 
CEO and Board Chair.

Independent Board Chair

Our Board Chair, Mayo Shattuck, is an independent director. Our Corporate Governance 
Guidelines also provide that if the Board Chair is not an independent director and the Board 
determines it is appropriate, the independent directors will designate an independent director to 
serve as Lead Independent Director.

Independent and Non-
Management Executive 
Sessions

At each quarterly Board meeting, time is set aside for the non-management and/or independent 
directors to meet in executive session.
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Corporate Governance

Corporate Governance Highlights
Corporate governance is an area of significant focus for our Board and is a critical component of our success in driving 
sustained shareholder value. Highlights of our corporate governance standards are provided below:

þ
Majority vote standard for election of directors. 
Each director must be elected by a majority of votes 
cast, not a plurality.

þ
Shareholders holding 10% or more of our outstanding 
stock have the right to call a special meeting.

þ
No “over-boarding.” None of our directors serve on 
the board of directors of more than three other publicly 
held corporations.

þ
Majority independent Board. All of our directors are 
independent, except for our CEO.

þ
Regular shareholder engagement. We regularly 
engage with our shareholders to better understand 
their perspectives.

þ
Independent Audit, Human Capital and Compensation 
and Corporate Governance, Nominating, and 
Sustainability Committees.

þ
No hedging the economic risk of owning AXIS stock or 
pledging of AXIS stock for loans or other obligations.

þ

Robust Code of Business Conduct. AXIS is committed 
to operating its business with the highest level of ethical 
conduct and has adopted a Code of Business Conduct 
that applies to all teammates and officers as well as the 
Board of Directors. Our Code of Business Conduct is 
available at https://investor.axiscapital.com/investors/
corporate-governance/governance-documents/
default.aspx.

þ Regular Board and Committee self-evaluation process.

þ Active Board refreshment process.

þ
Board Attendance. No director attended less than 75% 
of the total number of meetings of the Board and the total 
number of meetings of all committees of the Board on 
which the director served.

þ
Stock Ownership Guidelines. All of our directors, named 
executive officers, and other senior executives are 
required to maintain compliance with their required 
minimum stock ownership amounts.

AXIS 2026 Proxy Statement 17

CORPORATE
GOVERNANCE

Corporate Governance Highlights

Accountable to Stockholders

● We do not have a classified board and all directors are
elected annually.

● We have a majority voting standard for uncontested
director elections.

● Our annual say-on-pay resolution ensures alignment with
investors on executive pay.

● All pledging and hedging of Harmonic stock is restricted
under our Insider Trading Policy.

Independent Board Leadership

● Our Board Chair and CEO roles are separate.

● The independent directors meet in executive session at
every regularly scheduled Board meeting without the CEO
or other members of management present.

● All Board committees meet several times throughout the
year, with regular executive sessions.

Board Effectiveness

● 6 of 7 of our director nominees are independent.

● Our major board refreshment in 2024 added 3 of our
current independent directors.

● All Board committee members are independent.

● The Audit Committee and Board provide risk oversight,
including cybersecurity.

● Our Compensation Committee has an independent
compensation consultant that reports to the committee.

● We have stock ownership requirements for directors and
executive officers.

● Directors cannot serve on more than 5 public company
boards (including Harmonic).

● Annual performance assessment of the Board and its
committees.

● Regular review of Corporate Governance Guidelines,
Bylaws and Board committee charters.

Board Leadership
We separate the roles of Chief Executive Officer (‘‘CEO’’) and Chair of the Board in recognition of the differences between the two roles. The

CEO is responsible for setting the strategic direction of the Company and for its operational management, leadership and performance, while

the independent Chair of the Board provides guidance to the CEO and sets the agenda for, and presides over, meetings of the full Board.

The Board believes that this structure of a separate Chair of the Board and CEO results in the proper balancing of responsibilities,

experience, and independent perspectives that meets the current corporate governance needs and oversight responsibilities of the Board.

The Board also believes that this structure benefits the Company by enabling our CEO to focus on strategic matters, operational

management, leadership and performance. This leadership structure also allows the Company and the Board to benefit from Mr. Gallagher’s

insights in the global telecom and media industries, and significant experience in chairing public company boards.

Board Meetings and Committees
The Board of Directors held a total of twelve (12) meetings during the fiscal year ended December 31, 2025. Each director attended at

least 75% of the aggregate of the (i) total number of meetings of our Board of Directors and (ii) the total number of meetings held by all

committees of our Board of Directors on which he or she served during the periods that he or she served. Although we do not have a

formal policy regarding attendance by members of our Board of Directors at the Annual Meeting, we strongly encourage, but do not

require, our directors to attend. All of our directors who then served on our Board attended the 2025 annual meeting of stockholders.
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Corporate Governance
Structure of the Board of Directors
Beginning with the Annual Meeting, all directors will stand for election for one-year terms. 
Our Board of Directors was previously divided into three classes, with each class serving 
staggered three-year terms. As part of our regular engagement with our stockholders and 
our commitment to ESG, including our regular review of our corporate governance 
structure and evaluation of recent trends in corporate governance, following approval by 
our stockholders at the 2023 Annual Meeting, we filed a Restated Certificate to implement 
a declassification of the Board of Directors over a three-year period, and provide for the 
annual election of directors for one-year terms, commencing upon the expiration of the 
directors’ then-current terms. The declassification of our Board of Directors began with the 
directors nominated for election at the 2024 Annual Meeting, and will be effective for all 
directors as of the Annual Meeting.

Board Leadership Structure and Role in 
Risk Oversight
Our Nominating and Corporate Governance Committee periodically considers the 
leadership structure of our Board of Directors and makes such recommendations to our 
Board of Directors as our Nominating and Corporate Governance Committee deems 
appropriate. Our Board of Directors believes it is important to have flexibility in selecting the 
Chair of the Board of Directors and our Board of Directors leadership structure. The Board 
of Directors believes that it is currently in the best interests of Veracyte and its stockholders 
for Dr. Epstein, an independent director, to serve as our Chair. Dr. Epstein has served on our 
Board of Directors since January 2015 and has deep familiarity with our business and our 
industry, including in-depth knowledge of the issues, opportunities and challenges facing 
our company and its business, making him well qualified to serve as our Chair. The Board of 
Directors believes that this leadership structure provides our Board of Directors with 
significant strengths and an independent leadership perspective. In his capacity as Chair, 
Dr. Epstein also serves ex officio on all committees of the Board of Directors and chairs 
executive sessions of the independent directors. The Board of Directors retains the 
authority to modify this structure as it deems appropriate. In making Board of Directors 
leadership structure determinations, the Board of Directors considers many factors, 
including the specific needs of the business and what is in the best interests of our 
stockholders. Any changes to the leadership structure of our Board of Directors, if made, 
will be disclosed on the Investor Relations portion of our website and in our proxy materials 
for the next Annual Meeting of Stockholders. Our Board of Directors, in its sole discretion, 
may seek input from our stockholders on the leadership structure of the Board of Directors. 

Our Board of Directors is responsible for overseeing the overall risk management process 
at Veracyte. The responsibility for managing risk rests with executive management, while 
the committees of the Board of Directors and the Board of Directors as a whole participate 
in the oversight process. The risk oversight process of the Board of Directors builds upon 

GOVERNANCE 
HIGHLIGHTS

One-year terms for 
all directors

8 of 9 directors are 
independent

Board leadership 
structure with an 
independent Chair of 
the Board

Annual reporting on 
corporate 
responsibility and 
sustainability 
initiatives

Comprehensive 
enterprise risk 
management 
practices

Robust annual Board 
of Directors and 
committee self-
assessment process

Majority voting 
standard for 
uncontested 
elections of directors

Robust related party 
transaction 
standards

Robust stock 
ownership guidelines 
for directors and 
executives
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Notable Corporate Governance Highlights
Our Board has implemented and maintains strong corporate governance policies and practices, and it regularly reviews these 
policies and practices in light of the evolving landscape to identify and implement best practices for IDEXX that it believes will 
enable us to fulfill our Purpose and support the creation of exceptional long-term value. We believe that our strong governance 
policies and practices summarized below and the Board’s effective stewardship have enabled us to achieve strong long-term 
financial performance relative to our peers and the S&P 500 Index.

Board Independence

+ Independent Non-Executive Board Chair (an independent Lead Director following our 2026 Annual Meeting) 

+ Fully independent Board except for our CEO (except for our CEO and Executive Chair following the 2026 Annual Meeting)

+ Fully independent Audit, Compensation and Talent, Finance and Governance and Corporate Responsibility Committees 

+ Executive sessions of independent Directors generally held at each regularly scheduled Board meeting

Board Effectiveness

+ Commitment to Board refreshment 

+ Robust Director nominee selection process aligned with our long-term, strategic needs 

+ Focus on representation of a wide range of backgrounds, skills, experiences and perspectives on the Board

+ Rigorous annual, 360-degree self-assessments of the Board, its Committees, the independent Board Chair and each 
Director

+ Continuing education opportunities available for Directors on an ongoing basis

+ Robust and tailored onboarding program for new Directors

+ Director retirement at the next Annual Meeting after 75th birthday, subject to any approved exception

Strategy, Risk Management and Succession Planning

+ Annual corporate strategy review by the Board 

+ Risk management oversight by the Board and its Committees 

+ Audit Committee oversight of cybersecurity risk management

+ Board oversight of overall strategy and management of material environmental, social and governance risks and 
opportunities

+ Active Board participation in and oversight of CEO and executive officer succession planning, including the previously 
announced planned CEO transition taking place in May 2026

CORPORATE GOVERNANCE + + +
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Corporate Governance

Governance Highlights

We are committed to upholding the highest standards of good corporate governance.

OUR GOVERNANCE HIGHLIGHTS INCLUDE: 

Strong and engaged independent Chair of the 
Board

One class of voting shares, each share is 
entitled to one vote

Entirely independent Board, other than the CEO Annual election of directors

Entirely independent Board committees Majority voting for appointment of directors 

Annual review of Board and Board committee 
leadership structure

Annual review of committee charters and 
Corporate Governance Guidelines

Annual Board and committee evaluations Proactive shareholder engagement

Demonstrated commitment to Board 
refreshment

No supermajority voting requirements, other 
than those required by law

Policy on director time commitments and 
other board service

Right to call a special meeting

Regular executive sessions of independent 
directors

No poison pill

Meaningful director and Executive Officer 
share ownership guidelines

Regular review of Board and executive 
succession planning

Robust clawback policy
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Board Role in Risk Oversight

Directors and Corporate Governance
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Board Committees
Our Board of Directors uses its committees to assist in risk oversight as follows:

Audit Committee Compensation Committee

The Audit Committee oversees risks related to:

• the independence and performance of our independent 
auditors;

• the integrity of our financial statements and internal 
control over financial reporting;

• compliance with GAAP and management’s use of 
estimates and judgments;

• our use of non-GAAP financial measures;
• the performance of our internal audit function;
• our anti-fraud program;
• cybersecurity;
• REIT compliance; and
• pending and threatened litigation, legal and regulatory 

requirements, and insurance.

The Compensation Committee oversees risks related 
to:

• our ability to attract, retain and motivate our executive 
officers;

• the use of compensation practices and plans to align 
the interests of our executives with those of our 
stockholders; and

• the influence of incentive compensation on excessive 
risk-taking.

For more information, see “Compensation Discussion and 
Analysis—Other Compensation Policies—Assessment of 
Compensation-Related Risks” on page 99.

NCG Committee Sustainability Committee

The NCG Committee oversees risks related to:

• the composition, leadership and independence of the 
Board and its committees;

• the general operations of the Board;
• the process of conducting the annual Board and 

committee self-evaluations;
• our compliance with our Corporate Governance 

Guidelines and applicable laws and regulations, 
including applicable NYSE rules; and

• policies with respect to the consideration of director 
candidates recommended by stockholders.

The Sustainability Committee oversees risks related 
to:

• environmental and climate action and resilience trends 
and issues;

• our progress in achieving our sustainability goals and 
initiatives; and

• regulatory compliance matters that may impact our 
sustainability objectives.

Absent an express delegation of authority from the Board, no one independent director, including the Lead Independent Director, 
has the authority to make decisions on behalf of the Company or override a decision of management.  The role of our Lead 
Independent Director includes certain authorities (such as the authority to call meetings of the independent directors and special 
meetings of the Board, as necessary) that empower our independent directors to effectively discharge the Board’s oversight 
responsibilities.  Because of the role of our Board of Directors in risk oversight, our Board believes that any leadership structure 
that it adopts must allow it to effectively oversee the management of the risks relating to our operations.  Our Board of Directors 
recognizes that there are different leadership structures that could allow it to effectively oversee the management of these risks.  
We believe our risk management framework is well-supported by our current board leadership structure and enables the Board to 
effectively manage such risks.  See the discussion under the heading “—Board Leadership Structure” beginning on page 26 for a 
discussion of why our Board of Directors has determined that its current leadership structure is appropriate.

Audit Committee’s Role in Risk Assessment
The Audit Committee oversees an annual risk assessment designed to identify and analyze risks to achieving BXP’s business 
objectives.  Among other things, the Audit Committee uses the results of the risk assessment to develop and oversee BXP’s 
internal audit plan and inform the Board as to the material risks that warrant time and attention by the Board. 
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The following chart provides a summary overview of key areas of risk oversight for the Board and management.

Board of Directors
Oversees Major Risks

Strategic and 
Competitiveness

Financial Brand and Reputational Legal and Regulatory

Operational Cybersecurity
Sustainability & 

Environmental, Social, 
& Governance

Organizational 
Succession Planning

Management
Key Risk Responsibilities

Business units identify and 
manage business risks

Central functions design risk 
framework, including setting 
boundaries and monitoring 

risk appetite

Internal Audit provides independent 
assurance on design and 

effectiveness of internal controls 
and governance practices

Corporate Governance
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The Board’s Role in Risk Oversight 

The Board understands the importance of effective risk oversight as fundamental to both the success of the Company and its 
obligation to our shareholders. While our management is responsible for the day-to-day management of risk, the Board, 
including our Risk and Sustainability Committee, along with senior management, is responsible for promoting an appropriate 
culture of risk management within the Company and for overseeing our aggregate risk profile and monitoring how we address 
specific risks. Throughout the year, the Board and each of its committees dedicate a portion of their time to review and discuss 
specific risk topics.

Board of Directors

Directly oversees corporate and product strategy and other matters reserved to the full Board. Reviews and 
discusses with management significant risks affecting the Company, including matters escalated by its 

committees from within their respective areas of direct oversight.

Risk and Sustainability Committee

Supports the Board in monitoring the Group’s risk management processes for their appropriateness and effectiveness in 
identifying the emerging and principal risks facing the Group and how those risks are being managed and mitigated, the 
Group's risk registers, and the appropriateness of management's risk appetite. The Risk and Sustainability Committee also 

reviews how our risks are being managed and mitigated and has oversight of Risk Management, Compliance and Information 
Security.  Key updates included cyber security, Sustainability oversight, review of the risk profile and aligned assurance, report 

on whistleblowing/"Speak-Up" procedures and review of the Directors’ Compliance Policy Statement.

Audit 
Committee

C&HR  
Committee

Nominating and 
Governance Committee

Oversees financial matters and business 
conduct,  and reviews the output 

of the Internal Audit function, 
management of financial risk, and 

reports of the external auditor.

Oversees the design and 
administration of executive 

compensation programs and policies.

Oversees Board structure, governance, 
and independence.

Management

The Company’s management team regularly reports to the Board and the Risk and Sustainability Committee on material risks we face, 
highlighting any new risks that may have arisen since they last met. In addition, our directors have the opportunity to meet routinely with 
members of senior management in connection with their consideration of matters submitted for the approval of the Board and the risks 
associated with such matters. On a periodic basis, members of senior management report on our top enterprise risks and the steps 
management has taken or will take to mitigate these risks. For example:

• The Chief Trading Officer presents to the Risk and Sustainability Committee regularly on the performance of the Group's policies in 
respect of bookmaking risks, the Group's bookmaking risk and pay-out limits, and the adequacy and effectiveness of the Group's 
bookmaking and risk management functions. 

• The Chief Information Officer and Global Chief Information Security Officer ("Global CISO") present regularly to the Risk and 
Sustainability Committee on the Group’s cybersecurity risk profile, significant incidents, remediation activities, divisional progress on 
cyber initiatives and the evolving threat landscape. Material cybersecurity incidents are escalated through defined protocols and 
where appropriate, reported promptly to the Board. This reporting structure ensures that the Board remains fully informed and able 
to oversee the identification, prevention and mitigation of cybersecurity risks across the Group.

• The Risk and Sustainability Committee receive regular updates on the Group's ongoing compliance with its regulatory license and 
legal obligations, the effectiveness of whistleblowing (our "Speak-Up") procedures, and compliance policies and training.

• The Group Risk Team,  in collaboration with Divisional Risk teams and Global Risk Sponsors/Leaders, provide updates to the Risk and 
Sustainability Committee on risk management. This includes reporting on our aggregate risk profile (Flutter’s Top Enterprise Risks) 
and emerging risks.

• Our Chief Legal Officer updates the Board regularly on material legal and regulatory matters.

• Our Chief People Officer provides updates to the Board and the C&HR Committee on Human Capital matters, including the People 
Strategy, hiring investment, talent and reward strategy.

• The Audit Committee reviews the output of the Internal Audit function, management of financial risk, and reports of the 
external auditor.
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Risk Oversight

As required by our Corporate Governance Guidelines, during the orientation process for new directors, each director receives a

presentation from the Company’s senior management that describes the Company’s risk management policies and procedures.

Board of Directors

The full Board is responsible for reviewing the Company’s risk management program and its efforts to mitigate risks to the
Company on at least an annual basis. This review is both informed by and informs the Board’s oversight of the execution of the
Company’s overall strategy. Additionally, the Board has delegated specific risk oversight responsibilities to committees based
on the expertise of those committees, which are set forth in the committee Charters.

Audit
Committee

Corporate Governance
Committee

Compensation
Committee

Finance and Pension
Committee

Oversees risks relating to the

Company’s

• accounting and financial

reporting, financial

statements and internal

controls

• Internal audit program

• Risk management policies

• Legal, regulatory and ethics

compliance and disclosure

control procedures

• Related party transactions

Oversees risks relating to the

Company’s

• Corporate Governance

policies and practices,

including Corporate

Governance Guidelines and

guidelines on charitable

contributions

• Director compensation

• Board succession and

effectiveness

• Board and Committee

composition and structure

• Sustainability strategy,

except to the extent

specifically allocated to

another Committee

Oversees risks relating to the

Company’s

• Compensation programs

and practices

• Human capital

management programs and

strategies, including

succession planning,

recruitment, development,

retention, and employee

engagement and

effectiveness

• Clawback policies

Oversees risks relating to the

Company’s

• Enterprise risk

management program

• Financial condition with a

focus on capital structure

and liquidity

• Retirement plans and

policies

• Capital structure changes

(both debt and equity)

The Board is committed to having individuals experienced in risk management on the Audit Committee and the Finance and
Pension Committee, as well as on the full Board.

Enterprise Risk Management

The Company’s Vice President and Treasurer (the ‘‘Treasurer’’) leads the Company’s risk management framework and regularly

reports to the Finance and Pension Committee on risk management topics. The Treasurer reports directly to the Executive Vice

President, Chief Financial Officer & Chief Administrative Officer. The enterprise risks are generally organized into broad categories,

including, but not limited to, business resiliency, compliance and technology, including cybersecurity and artificial intelligence. Risks

identified through our risk management processes are prioritized and, depending on the probability and severity of the risk as well

as the immediacy of the risk assessed, escalated as appropriate. Senior management discusses these risks regularly with the risk

owners within the businesses or at the corporate level. Risk leaders within the businesses and corporate functions are responsible

for identifying key risks and presenting risk assessments to senior management and, when appropriate, to the full Board or the

relevant Board committee.

CORPORATE GOVERNANCE, 

RISK OVERSIGHT AND 

DIRECTOR COMPENSATION

COMPENSATION

DISCUSSION

& ANALYSIS 

ITEM 2 
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NAMED EXECUTIVE 
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ITEM 3  

APPROVAL OF
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OMNIBUS AWARD PLAN 
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Enterprise Risk
Our Board has primary responsibility for risk oversight, with a focus on the most significant risks facing the Company. 
The Company’s risk governance is facilitated through a top-down and bottom-up communication structure, with the tone 
established at the top by Mr. Ericson, our CEO, and the Enterprise Risk Management (ERM) Committee, which is comprised 
of management from each corporate and regional business function. The ERM Committee discusses and monitors the 
most significant enterprise and emerging risks in a cross-functional manner and provides periodic updates to the Board. 
The ERM Committee is tasked with developing risk management processes and facilitating their integration into corporate 
and regional business functions.

While our Board has ultimate responsibility for oversight of our risk management practices, our Board committees 
contribute to risk oversight in the manner set forth below.

CORPORATE GOVERNANCE
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Risk Oversight

Board of Directors
The Board is responsible for oversight of the business, affairs and integrity of the Company, the Company’s mission, long-term strategy and objectives, 
and the Company’s risks while evaluating and directing implementation of controls and procedures.

  

Board Committees
While the Board has ultimate oversight responsibility for the risk management process, risk management is also facilitated through the work of the Board 
committees, which are composed entirely of independent directors and provide regular reports to the Board regarding the matters they review. The 
committees also meet with our Chief Financial Officer, Chief Audit Executive, Chief Legal and Compliance Officer, and other key executives regarding our 
risk management processes and controls. The key risk management areas for our Board committees are described below.

Audit and 
Finance

Compensation and
Management Development

Governance and 
Sustainability

• Our financial statements
• Our internal controls
• The Internal Audit function
• Enterprise risk management
• Our Corporate Compliance program
• Our Data Privacy and 

Cybersecurity programs
• Legal, regulatory and finance matters

• Our compensation programs and 
policies

• Senior management development, 
retention, and succession planning

• Human capital management

• Board and committee composition
• Corporate governance matters
• Environmental, social, community 

and sustainability matters

  

Enterprise Risk Management
Annually, the Company’s Internal Audit function facilitates a comprehensive enterprise risk assessment (“ERA”), supported by ongoing risk monitoring 
throughout the year, encompassing significant risk areas identified using a risk framework, including strategic, operational, compliance, financial, 
sustainability, reputational, and climate risks. The ERA is designed to gather information regarding key enterprise risks, emerging and evolving risks, and 
critical risk events that could impact the Company’s ability to achieve its objectives and execute its strategies. Risks are aligned to functional areas and 
categorized based on the Company’s potential exposure and the maturity of mitigation strategies. The Company’s Risk Committee, which currently 
includes the entire Senior Leadership Team, is responsible for overseeing the ERA process. Primary assessment methods include interviews and surveys 
with employees, key executives and Board members; review of critical Company strategies and initiatives; and monitoring of regulatory developments and 
emerging industry trends and issues.

The ERA results are reviewed by the CEO and the Risk Committee and are presented at least annually to the Board by the Chief Audit Executive to facilitate 
discussion of significant risk areas, emerging and evolving risks, and related mitigation strategies. The results provide the foundation for the annual 
Internal Audit plan, management’s monitoring and risk mitigation efforts, and ongoing Board-level oversight.

The Risk Committee meets regularly throughout the year to review selected risks and potential critical risk scenarios, as well as management’s associated 
mitigation plans and progress. A subset of the Risk Committee, the Risk Steering Committee, convenes to coordinate enterprise risk activities, support 
cross-functional risk ownership, and establish the agenda for broader Risk Committee discussions, including updates regarding the Company’s evolving 
risk profile.

On a quarterly basis, our Chief Audit Executive updates the Audit and Finance Committee on changes to the Company’s enterprise risk profile and 
updates to the Internal Audit plan. Additionally, key third-party dependencies are monitored as part of our overall business continuity planning and 
resiliency efforts, with the Audit and Finance Committee receiving periodic updates. Our Chief Legal and Compliance Officer meets quarterly in a private 
session with the Audit and Finance Committee, in part to update the Committee on legal, regulatory, and compliance risks. In addition, on a regular basis, 
management communicates with the Board, both formally and informally, about key initiatives, strategies, and industry developments, in part to assess 
and manage potential risks. We also facilitate cross-functional training exercises to help the Company better prepare for critical risk events.

The Company's Disclosure Committee is a cross-functional team that reviews financial and business disclosures, in part to ensure that required 
disclosures regarding risks are accurate. The Company's legal and financial reporting teams seek input and advice from internal subject matter experts 
and external advisors in drafting specific disclosures, and that input and advice is communicated to the Disclosure Committee as appropriate.
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Corporate Governance

Board’s Role in Risk Oversight
The Board of Directors as a whole oversees risk management for us. Senior members of our management team 
regularly report to the Board on operational and financial risks relating to our projects, and about compliance with 
our policies and procedures and code of ethics. 

Board of Directors

Audit Committee Nominating and
Governance Committee

Compensation and Human 
Resources Committee Technology Committee

Oversees management 
of business and 
operational risks that 
could have a financial 
impact, such as those 
relating to internal 
controls and liquidity.

Manages the risks 
associated with 
compliance matters, 
including receiving 
regular reports from our 
Chief Compliance 
Officer, governance 
issues, such as the 
independence and 
performance of the 
Board, and 
environmental and 
social issues.

Responsible for 
managing the risks 
relating to our executive 
compensation and 
succession plans and 
policies.

Assists the Board with 
oversight of our 
information technology 
risks, strategic 
technology investments, 
and the quality and 
effectiveness of our 
cybersecurity policies 
and practices, including 
our use of AI.

Enterprise Risk Management

Annually, we survey our key leaders to identify significant risks we face. Those risks are ranked based on likelihood 
of occurrence as well as potential impact and assigned a risk manager. Management engages risk managers to 
regularly update performance metrics and mitigation plans for risks identified in the assessment process.  Key 
leaders oversee performance and mitigations and determine if action is necessary based on our tolerance for risk. 
The outcome of the process is reported to the Board. This process also informs our disclosure and discussion of 
risks in our SEC filings.
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Audit 
Committee

Current Members: Sydney Carey (Chair), Krista 
Anderson-Copperman, Andrew Lindsay, and Lorrie 
Norrington

Number of meetings in fiscal year 2026: 8

Our Audit Committee consists of Krista Anderson-Copperman, Sydney Carey, Andrew Lindsay, and Lorrie Norrington. 
Our Board of Directors has determined that each member of the Audit Committee satisfies the independence 
requirements under the listing standards of each of the NYSE and the LTSE as well as Rule 10A-3(b)(1) of 
the Exchange Act. The Chair of our Audit Committee is Ms. Carey. Our Board of Directors has determined that Mses. 
Carey and Norrington are each an “audit committee financial expert” within the meaning of SEC regulations. Each 
member of our Audit Committee can read and understand fundamental financial statements in accordance with 
applicable requirements. In arriving at these determinations, our Board of Directors has examined each Audit 
Committee member’s scope of experience or the nature of their employment.

The primary purpose of the Audit Committee is to discharge the responsibilities of our Board of Directors with 
respect to our corporate accounting and financial reporting processes, systems of internal control, and financial 
statement audits, and to oversee our independent registered public accounting firm.

Specific responsibilities of our Audit Committee include:

• helping our Board of Directors oversee our corporate 
accounting and financial reporting processes;  

• managing the selection, engagement, qualifications, 
independence, and performance of a qualified firm to 
serve as the independent registered public 
accounting firm to audit our financial statements;

• discussing the scope and results of the audit with the 
independent registered public accounting firm, and 
reviewing, with management and the independent 
accountants, our interim and year-end operating 
results;

• reviewing and approving our annual internal audit 
plan including responsibilities, budget, and staffing of 
the internal audit function and our plans for the 
implementation of the internal audit function;

• meeting periodically with our management and our 
other personnel primarily responsible for the design 
and implementation of our internal audit function;

• developing procedures for employees to submit 
concerns anonymously about questionable 
accounting or audit matters;

• reviewing related party transactions; 

• obtaining and reviewing a report by the independent 
registered public accounting firm at least annually 
that describes our internal control procedures, any 
material issues with such procedures, and any steps 
taken to deal with such issues when required by 
applicable law; 

• approving or, as required, pre-approving audit and 
permissible non-audit services to be performed by 
the independent registered public accounting firm; 
and

• reviewing major financial risk exposures, information 
security risk, data privacy risk, and cybersecurity risk, 
and reporting findings to the Board, who has final 
oversight responsibility over cybersecurity-related 
matters.

Our Audit Committee operates under a written charter that satisfies the applicable rules and regulations of the SEC 
and the listing standards of each of the NYSE and the LTSE. A copy of the charter of our Audit Committee is available 
on our website at https://investors.asana.com/governance/governance-documents. During our fiscal year ended 
January 31, 2026, our Audit Committee held eight meetings.

Table of Contents Board of Directors and Corporate Governance

Asana 2026 Proxy Statement 17

Nominating and CSR Committee
Principal Functions and Additional Information

• Identifies individuals qualified to become Board members and recommends to the Board 
each year the director nominees for the next annual meeting of stockholders.

• Recommends to the Board the directors to serve on each Board committee.

• Reviews and assesses the Company’s policies, practices and strategy regarding 
environmental and social matters.

• Leads the Board in its annual review of the performance of the Board and its committees.

• Develops, reviews and recommends to the Board any changes to our Corporate 
Governance Guidelines the committee deems appropriate.

• Monitors compliance with our nonemployee directors’ stock ownership guidelines.

• Recommends to the Board the compensation of nonemployee directors. For more 
information about the Nominating and CSR Committee’s processes and procedures for 
the consideration and determination of director compensation, see the 2025 Director 
Compensation section of this Proxy Statement.

Current Chair: 
Ms. Banks

Current 
Committee 
Members: 
• Mr. Andrasick
• Ms. Coney
• Mr. Donaldson

Corporate Strategy and 
Acquisitions Committee
Principal Functions and Additional Information

• Provides guidance on and oversight of the Company’s strategic plan, including the 
strategic planning process.

• Works with management on the identification and prioritization of strategic goals and 
expectations, and reviews and evaluates potential acquisitions, joint ventures, strategic 
alliances and divestitures.

• Monitors at least annually the Company’s progress in implementing its strategic plan and 
recommends modifications to the plan where appropriate.

• Periodically monitors the results of acquisitions, divestitures and alliances.

Current Chair: 
Mr. Knight

Current 
Committee 
Members: 
• Ms. Coney
• Mr. Donaldson
• Ms. Ford
• Mr. Olosky

The Board’s Role and Responsibilities Table of Contents
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The following descriptions reflect each standing Board Committee’s membership and Chair effective as of March 25, 2026.

Key Responsibilities

• Overseeing and monitoring the quality of our accounting and auditing practices, including, 
among others, reviewing and approving the internal audit charter, audit plan, audit budget 
and decisions regarding appointment and replacement of Chief Audit Officer

• Appointing, compensating and providing oversight of the performance of our independent 
registered public accounting firm for the purpose of preparing or issuing audit reports and 
related work regarding our financial statements and the effectiveness of our internal control 
over financial reporting

• Assisting the Board in fulfilling its responsibilities for general oversight of (i) compliance with 
legal and regulatory requirements, (ii) the performance of our internal audit function and 
(iii) the effectiveness of enterprise risk assessment and risk management policies and 
guidelines

• Reviewing our disclosure controls and procedures, periodic filings with the SEC, earnings 
releases and earnings guidance

• Producing the required Audit Committee Report for inclusion in our Proxy Statement

• Overseeing the effectiveness of our compliance and ethics program

• Overseeing our information security and data protection program, including by way of 
receiving regular updates from management and our Chief Information Security Officer

Audit Committee

Committee Chair
Derica W. Rice

Additional Members
Michael R. McMullen
Paula A. Price
Theodore R. Samuels
Phyllis R. Yale

Key Responsibilities

• Providing oversight of our corporate governance affairs and reviewing corporate governance 
practices and policies, including annually reviewing the Corporate Governance Guidelines 
and recommending any changes to the Board

• Identifying individuals qualified to become Board members and recommending that our 
Board select the director nominees for the next annual meeting of shareholders

• Reviewing and recommending annually to our Board the compensation of non-employee 
directors and overseeing and recommending any change in Board compensation

• Considering questions of potential conflicts of interest involving directors and senior 
management and establishing, maintaining and overseeing related party transaction policies 
and procedures

• Evaluating and making recommendations to our Board regarding the responsibilities of each 
Board Committee, including its structure, operations and authority to delegate to 
subcommittees

• Evaluating and making recommendations to the Board concerning director independence and 
defining specific categorical standards for director independence

• Providing oversight of the Company’s political activities as well as identifying and monitoring 
risks related to the Company’s political activities, along with risks related to the Company’s 
SSI initiatives

• Overseeing the annual evaluation process of the Board and its Committees

Committee on 
Directors and 
Corporate 
Governance

Committee Chair
Theodore R. Samuels

Additional Members
Julia A. Haller, M.D.
Manuel Hidalgo Medina, 
M.D., Ph.D.
Paula A. Price

How Our Board Is Organized
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BOARD COMMITTEES

The Board of Directors has three standing committees, with each committee described below. The members of 
each committee are also listed below. The committees consist solely of independent directors.

Board Members Audit Compensation

Nominating 
and Corporate 

Governance

Reginald H. Gilyard l p

Paul H. McDowell

Richard Lieb p

Kathleen R. Allen, Ph.D. l l l

Gregory J. Whyte l p l

p	Chair l	Member

AUDIT COMMITTEE

Members: Richard J. Lieb (Chair) , Kathleen R. Allen, Gregory J. Whyte Independent: All Meetings in 2025: Four

Responsibilities Include:

• Oversee the integrity of the Company’s financial statements;
• Appoint, retain, and oversee the Company’s independent registered public accounting firm;
• Review the scope and results of the audit engagement with the independent registered public accounting 

firm, including the independent registered public accounting firm’s letters to the Audit Committee;
• Review and monitor the compensation of the Company’s independent registered public accounting firm and 

approve professional services provided by the independent registered public accounting firm, including the 
range of audit and non-audit fees;

• Review and monitor the independent auditor’s qualifications and independence; and
• Review the scope, plan and performance of our internal audit function.

The Board has determined that Dr. Allen and Messrs. Lieb and Whyte qualify as audit committee financial experts, as 
defined by the SEC, and that all of the members of the Audit Committee are financially literate under the current listing 
standards of the NYSE and meet the NYSE and SEC independence requirements for audit committee members. 

The Audit Committee’s report on our financial statements for the fiscal year ended December 31, 2025 is discussed 
below under the heading “Audit Committee Report.” 
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Audit Committee

Current Committee 
Members

• G. Bradley Cole 
(Chair)

• Kimberlee S. Caple
• Rodney Cotton
• Tiffany P. Olson

Primary Responsibilities
We have adopted a committee charter that details the primary responsibilities of 
the Audit Committee, including:

• Evaluating the performance, independence and qualifications of our independent 
auditors and determining whether to retain our existing independent auditors or 
engage new independent auditors;

• Reviewing and approving the engagement of our independent auditors to perform 
audit services and any permissible non-audit services;

• Monitoring the rotation of partners of our independent auditors on our engagement 
team as required by law;

• Prior to engagement of any independent auditor, and at least annually thereafter, 
reviewing relationships that may reasonably be thought to bear on their 
independence, and assessing and otherwise taking the appropriate action to oversee 
the independence of our independent auditor;

• Reviewing our annual and quarterly financial statements and reports, including the 
disclosures contained under the caption “Management’s Discussion and Analysis of 
Financial Condition and Results of Operations,” and discussing the statements and 
reports with our independent auditors and management;

• Reviewing, with our independent auditors and management, significant issues that 
arise regarding accounting principles and financial statement presentation and 
matters concerning the scope, adequacy and effectiveness of our financial controls;

• Reviewing with management and our independent auditors, as appropriate, the 
adequacy and effectiveness of our cybersecurity policies;

• Reviewing with management and our independent auditors any earnings 
announcements and other public announcements regarding material developments;

• Establishing procedures for the receipt, retention and treatment of complaints 
received by us regarding financial controls, accounting or auditing matters and other 
matters;

• Preparing the report that the SEC requires in our annual proxy statement;

• Reviewing and providing oversight of any related-person transactions in accordance 
with our related person transaction policy;

• Reviewing and monitoring compliance with legal and regulatory responsibilities, 
including any material reports or inquiries from regulatory or governmental agencies, 
other legal matters that could have a significant impact on the Company’s financial 
statements and our code of business conduct and ethics (“Ethics Code”);

• Reviewing our major risk exposures, including our major financial risk exposures, and 
reviewing the implementation of guidelines and policies to identify, monitor and 
control exposures to strategic, financial, operational, regulatory, and other risks inherent 
in our business;

• Reviewing on a periodic basis our investment policy;

• Reviewing the Company’s indemnification and insurance coverage for the Company’s 
directors and executive officers;

• Reviewing and evaluating on an annual basis the performance of the Audit Committee 
and the Audit Committee Charter; and

• Reviewing and providing oversight of any risks associated with cyber security, including 
with risks related to artificial intelligence. 

Financial Expertise 
and Independence
Our board of directors 
has determined, based 
upon the 
recommendation of the 
Nominating and 
Corporate Governance 
Committee, that all 
members of the Audit 
Committee are 
“independent” in 
accordance with the 
Nasdaq listing standards 
and SEC rules applicable 
to boards of directors in 
general and audit 
committee members in 
particular. The Board has 
determined that Mr. Cole 
qualifies as an “audit 
committee financial 
expert” as defined by the 
applicable SEC rules and 
that each member of the 
Audit Committee is 
“financially 
sophisticated.”

Audit Committee 
Report
The report of the Audit 
Committee is set forth 
below under “Report of 
the Audit Committee of 
the Board of Directors.”
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COMMITTEES OF THE BOARD OF DIRECTORS
The Audit Committee, the Compensation Committee and the Corporate Governance and Nominating Committee facilitate 
and assist the Board in the execution of its responsibilities. In accordance with Nasdaq listing standards, each of these 
standing committees is comprised solely of independent directors. Charters for each of our standing committees are 
available on the Company’s website at www.papajohns.com by first clicking on “Investor Relations” and then “Governance.” 
The charter of each standing committee is also available in print to any stockholder who requests it.

Name
Audit

Committee
Compensation

Committee
Corporate Governance

 and Nominating Committee

Christopher L. Coleman l
John W. Garratt ¢ l
Stephen L. Gibbs ¢

Laurette T. Koellner l
Jocelyn C. Mangan ¢ ¢

Sonya E. Medina ¢ ¢

John C. Miller ¢

Todd A. Penegor

Meetings in Fiscal 2025 8 9 4

l Committee Chair ¢ Committee Member

The Audit Committee’s purpose is to assist the Board in fulfilling its oversight 
responsibilities for the accounting, financial reporting, internal control over financial 
reporting and disclosure controls and procedures of the Company and its subsidiaries. 
The Committee is responsible for the appointment, compensation and retention of the 
independent auditors and oversees the performance of the internal auditing function and 
the Company’s compliance program with respect to legal and regulatory requirements and 
risk management. The Committee meets with management and the independent auditors 
to review and discuss the annual audited and quarterly unaudited financial statements, 
reviews the integrity of our accounting and financial reporting processes and audits of our 
financial statements, and prepares the Audit Committee Report included in this Proxy 
Statement. The Committee also is responsible for oversight of the Company’s overall 
enterprise risk management function and reviews the Company’s practices with respect to 
risk assessment and risk management and discusses the Company’s risk exposures, 
including top risks, and the processes to identify, assess, manage and mitigate risks. In 
addition, the Committee oversees the Company's policies and practices with respect to 
publicly disclosed non-GAAP measures. The responsibilities of the Committee are more 
fully described in the Audit Committee’s Charter.

Each member of the Committee is independent as determined by the Board, based upon 
applicable laws and regulations and Nasdaq listing standards. In addition, the Board has 
determined that each member of the Committee is able to read and understand 
fundamental financial statements and each of Ms. Koellner, Mr. Garratt, and Mr. Gibbs is 
an “audit committee financial expert” as defined by Securities and Exchange Commission 
(“SEC”) rules.

AUDIT 
COMMITTEE

CHAIR

Laurette T. Koellner 

CURRENT MEMBERS

John W. Garratt
Stephen L. Gibbs

CORPORATE GOVERNANCE
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Clearing House Oversight Committee

Committee Chair
Howard J. Siegel (I)

Committee Members
Bryan T. Durkin (I); Martin J. Gepsman (I); William W. Hobert (I); Deborah J. Lucas (I,P); 
Patrick J. Mulchrone (I); William R. Shepard (I); Robert J. Tierney (I) 

7 meetings 
in 2025

100% 
Independent

The clearing house oversight committee assists the board in providing oversight of the risk 
management activities and the senior management of the derivatives clearing house, including 
oversight with respect to the effectiveness of the clearing house risk management program.

Compensation Committee

Committee Chair
Rahael Seifu (I,P)

Committee Members
Timothy S. Bitsberger (I,P); Charles P. Carey (I,P); Elizabeth A. Cook (I); Harold Ford Jr. 
(I,P); Phyllis M. Lockett (I,P)

6 meetings 
in 2025

100% 
Independent

The compensation committee assists the board in fulfilling its responsibilities in connection with 
the compensation of board members and senior management and oversees the compensation 
programs for our employees. It performs this function by, among other things, establishing and 
overseeing our compensation programs, approving compensation for our executive officers, 
recommending to the board the compensation of board members who do not serve as our officers, 
overseeing the administration of our equity award plans and approving the filing of the 
Compensation Discussion and Analysis section, in accordance with applicable rules and 
regulations of the SEC, in our proxy statements.
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Board Committee Responsibilities
The charter for each Board Committee listed below is available on our website at http://investor.jetblue.com.

Audit 
Committee

Pursuant to its charter, the Audit Committee oversees:

• the quality and integrity of our financial statements;

• the appointment, compensation, qualifications, independence and performance of our 
independent registered public accounting firm;

• compliance with ethics policies and procedures and legal and regulatory requirements;

• our overall risk management profile;

• the performance of our internal audit function;

• our accounting, financial reporting and disclosure process and the adequacy of systems of 
disclosure and internal accounting and financial controls;

• management’s assessment of cybersecurity, artificial intelligence, sustainability and other key 
enterprise risks;

• overseeing procedures for the receipt, retention and treatment of complaints regarding 
accounting, internal controls and auditing matters, including confidential and anonymous 
submissions; 

• oversight of the Company’s anti-fraud programs and controls; and

• other items, including risk assessment and compliance.

The Audit Committee is also responsible for review and approval of any related person 
transactions required to be disclosed pursuant to Item 404(a) of Regulation S-K. 

The Board has determined that each member of the Audit Committee is financially literate within 
the meaning of the Nasdaq listing standards. In addition, the Board determined that each of 
Messrs. Leduc, Menke, Miller and Mittal and Ms. Jewett is an “audit committee financial expert” as 
defined under applicable SEC rules. The Audit Committee meets a minimum of four times a year 
and holds such additional meetings as it deems necessary to perform its responsibilities.

Members:
• Robert Leduc (Chair)
• Ellen Jewett
• Jesse Lynn
• Sean Menke
• Steven D. Miller
• Nik Mittal

Meetings held in 2025: 7

 

Governance 
and Nominating 
Committee

Pursuant to its charter, the Governance and Nominating Committee is 
responsible for:

• developing corporate governance guidelines, policies and procedures, and recommending 
those policies and procedures to the Board for adoption;

• making recommendations to the Board regarding the size, structure and functions of the Board 
and its committees; 

• developing and periodically reviewing Board membership criteria and the skills and 
characteristics required of directors, and identifying and recommending new director nominees 
in accordance with selection criteria established by the Board;

• conducting the annual evaluation of the performance of the Board and its committees, ensuring 
that the Audit, Compensation, and Governance and Nominating Committees of the Board and 
all other Board committees are composed of qualified directors; 

• developing and recommending a succession plan for the CEO;

• evaluating director independence;

• providing oversight of the Company’s environmental, social and governance issues; and 

• providing oversight of the Company’s political contributions and lobbying activities. 

The Governance and Nominating Committee meets a minimum of four times a year and holds 
such additional meetings as it deems necessary to perform its responsibilities.

Members:
• Ellen Jewett (Chair)
• Peter Boneparth
• Jesse Lynn
• Teri McClure
• Thomas J. Winkelmann

Meetings held in 2025: 5
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Shareholder outreach and engagement 
Shareholders who invest in our company and elect the board of directors are entitled to open and meaningful information about our 
business, strategies, corporate governance and senior management compensation practices so they can make informed decisions 
and knowledgeably participate in the proxy voting process. The board values the relationships built with our shareholders and 
thoughtfully considers their opinions expressed through their votes, periodic meetings and other communications. 

In 2025, we continued our multi-year engagement program. Our engagements covered our governance policies and practices, our 
compensation program and other matters deemed important to our shareholders. We also interact with our shareholders through a 
number of other forums, including quarterly earnings presentations, SEC filings, the proxy statement, the annual meeting of 
shareholders, investor meetings, conferences, our investor relations website, and our corporate citizenship reports. 

Comprehensive, multifaceted engagement program 
Key topics discussed in 2025 with our investors included business strategy and performance, current business conditions, board 
composition and oversight, management succession planning, executive compensation, background on director elections rights held 
by Class B-1, Class B-2 and Class B-3 shareholders, and oversight of risks, including artificial intelligence, among others. We share 
shareholder feedback and trends and developments about corporate governance and compensation matters with our board and its 
committees with the goal of enhancing our practices and disclosures, improving our decision-making and driving long-term value for 
CME Group and its shareholders.

Governance-Focused Engagements Investor Relations-Focused Engagements

• Engagements with the governance and stewardship 
teams of our largest shareholders.

• Engagements led by our Office of the Secretary, 
Compensation and Benefits and Investor Relations 
teams with director participation at select meetings.

• Engagements provide an opportunity for us to update 
our shareholders on our governance and 
compensation practices and to solicit their feedback 
including how they voted on our proposals at our 
annual meetings.

• Engagements with portfolio managers and analysts.

• Engagements led by our Investor Relations team. 
These meetings frequently include participation from 
the Chairman and Chief Executive Officer, the 
President and Chief Financial Officer and/or the line 
of business leaders.

• Direct conversations with existing and prospective 
shareholders through a number of forums including 
in one-on-one meetings, non-deal roadshows and 
industry conferences.

Spring Summer Fall / Winter

• Proxy statement disclosure is 
developed with board and key 
committee oversight. 

• Engagement calls in advance of 
our annual meeting to review 
matters to be considered at the 
annual meeting and obtain 
feedback about potential 
responses and positions.

• Assessment of how our 
shareholders voted on the 
proposals at our annual meeting 
and review of any post-voting 
feedback.

• Track governance trends. 

• Approval of the annual self-
assessment process for the 
board and its committees. 

• Publish annual corporate 
citizenship report. 

• Engagement calls with large 
shareholders. 

• Assessment of the outcome of fall 
engagements and voting 
outcomes at the annual meeting, 
including any specific feedback 
provided by an investor.

• Updates to governance 
framework and policies, taking 
into account our shareholder 
engagements and self-
assessment results.
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Stockholder Engagement
We believe that it is important to communicate regularly with stockholders regarding areas of interest or concern. We have a robust 
stockholder engagement program that includes regular discussions regarding our long-term business strategy, corporate 
governance, executive compensation, sustainability and other topics suggested by our stockholders. Visteon’s senior management 
and investor relations team regularly engage with stockholders and respond to their questions during investor conferences, non-
deal roadshows, virtual meetings, and other investor events. This helps to ensure that our stockholders are heard and able to 
communicate directly with us on these important matters.

Our relationship with stockholders is an important part of the Company’s success. The Board and management believe they best 
execute their duties when they proactively listen to, seek to understand, and consider the opinions of our stockholders. We engage 
with our stockholders and the broader corporate governance community through a year-round engagement program, which is 
management-led and overseen by the Board. Our engagement program is designed to address questions and concerns, provide 
perspective on Company policies and practices, seek stockholders input and incorporate feedback, as appropriate.

Who We Engage How We Engage

We engage with a wide range of 
constituents, including the following:

• Institutional shareholders
• Proxy advisory firms
• Sustainability rating firms
• Regulators

We utilize multiple channels for engagement, including the following:

• Quarterly investor calls and other investor-led conferences and presentations
• Company-hosted investor meetings, both in-person and virtual
• Annual Meeting of Stockholders
• Various quarterly and annual reporting and disclosures

Who Is Involved Topics of Engagement

• Independent Directors
• Executive leadership team
• Senior management
• Subject matter experts

We cover a broad range of business topics in these interactions, including long term 
growth strategy, strategic initiatives, board composition and structure, business 
performance and execution, capital allocation, sustainability and human capital 
management.

In 2025, we engaged with stockholders collectively representing a majority of our Common Stock. Below is a selected sample of 
our engagements with current and prospective stockholders as well as the broader corporate governance community.

2025 Communication and Engagement Highlights

January
• Consumer Electronics 

Show Booth focusing on 
latest technologies

April
• 1st Quarter Earnings
• Publication of 2025 Proxy 

Statement

July
• 2nd Quarter Earnings

October
• 3rd Quarter Earnings
• Non-Deal Roadshows in 

Boston, Montreal and New 
York City

February
• 4th Quarter and Full year 

2024 Earnings
• Publication of 2024 Form 

10-K Filing

May
• BNP Global EV & Mobility 

Conference
• Non-Deal Roadshows in Tokyo

August
• JPMorgan Auto Conference
• Raymond James Industrial 

Showcase

November
• Baird Global Industrial 

Conference
• Non-Deal Roadshow in 

Tokyo

March
• Wolfe Autos Summit 

Conference
• Non-Deal Roadshows in 

Chicago, Kansas City and 
Milwaukee

June
• Non-Deal Roadshows in 

Baltimore, Europe and Toronto
• Wells Fargo Industrials & 

Materials Conference
• Deutsche Bank Global Auto 

Industry Conference

September
• RBC Capital Markets 

Global Industrials 
Conference

• Wolfe Detroit Bus Tour
• Non-Deal Roadshows in 

Denver, Los Angeles and 
San Francisco

December
• Nasdaq Investor 

Conference
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Stockholder Engagement 

Year-Round Stockholder Engagement Program

Winter/Spring Spring/Summer

• Prepare and publish Annual Report
• Consider stockholder proposals
• Engage on proxy disclosure best 

practices
• Prepare and publish Proxy Statement
• Investor meetings and conferences

• Engage on voting matters
• Review proxy advisory firms’ analysis of voting 

matters & proxy disclosures
• Annual Meeting in May
• Receive and publish voting results
• Investor meetings and conferences

Fall/Winter Summer/Fall

• Annual Dreamforce event
• Conduct off-season investor outreach
• Investor meetings and conferences

• Consider voting results and investor feedback
• Prepare for Dreamforce
• Investor meetings and conferences

Salesforce has a history of actively engaging with and listening to our stockholders. In addition to our Annual Meeting 
each year, we regularly provide stockholders with opportunities to deliver feedback through an extensive, year-round 
stockholder engagement program. Our Investor Relations team regularly meets with investors, prospective investors, 
and investment analysts. Our Chief Executive Officer and other senior executives, as well as our Lead Independent 
Director and other Board members participate in meetings, as appropriate. Our head of Investor Relations regularly 
communicates topics discussed and stockholder feedback to senior management and the Board for consideration in 
their decision-making.

Engaged with holders of

>60%
of our outstanding stock

Engaged in discussions with

18
of our Top 20 stockholders

Directors led discussions with

14
of our Top 20 stockholders

In fiscal 2026, we engaged in dialogue with holders of more 60% of our outstanding stock through this program. This 
included 18 of our top 20 investors (not including Mr. Benioff, our Chair and Chief Executive Officer), representing 
approximately 38% of our outstanding stock. Directors led discussions with 14 of our top 20 investors, representing 
approximately 34% of our outstanding stock. We discussed and solicited feedback from investors on various topics, 
including: investor priorities; corporate governance, including Board and committee composition and structure; 
company disclosures; company performance and business transformation; CEO and leadership succession planning; 
executive and director compensation; human capital management; sustainability initiatives; policies, practices, and 
governance for new products and technology, notably agentic AI; and stockholder proposals. 

Read more about our stockholder engagement with respect to our 
executive compensation program on page 43.

 Summary Governance Directors Compensation Committee
Reports

Proposals Procedural
Matters

Appendices
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Our Year-Round Approach

Late Fall/Winter Spring

◼ The Corporate Governance, Investor Relations, and Total Rewards 
groups review the shareholder engagement program, 
incorporating shareholder feedback and process enhancements.

◼ We reach out to institutional shareholders to share our annual 
meeting materials and invite their engagement.

◼ We hold our annual meeting of shareholders.

Late Summer/Fall Summer

◼ We send engagement invitations to institutional shareholders; the 
Corporate Governance, Investor Relations, and Total Rewards 
groups meet with responding shareholders to discuss priorities 
and perspectives.

◼ Resulting shareholder feedback is discussed with senior 
management, the NCG Committee, and the CHR Committee.

◼ The Board reviews the Company’s corporate governance 
documents to ensure they reflect best practices, support the 
Company’s strategy, and maximize long-term shareholder value.

◼ We publish our annual Shared Value Report. 

Ongoing

◼ We engage with shareholders to discuss issues or concerns as they arise, through direct engagement calls and at various events and conferences.

◼ Our Investor Relations team and members of senior management engage with institutional investors and sell-side analysts regarding our strategic 
priorities, financial goals and objectives, and related topics. Engagements like these can happen at investor roadshows, conferences, one-on-one meetings, 
and earnings calls, and our team remains readily accessible throughout the year  to institutional investors with questions or feedback.

◼ We identify stakeholder considerations—including those of customers, clients, regulators and policymakers, current and prospective associates, and 
community members—through direct engagement, active participation in industry groups, and ongoing monitoring of the external environment.

Feedback To The Board
Our Board values the perspectives of our shareholders and views engagement as a critically important tool. To keep the Board apprised of these 
dynamics, the feedback and views expressed during our shareholder engagements are summarized and discussed with both senior 
management and the Board. This process helps the Board monitor that our strategy aligns with our investors’ primary focus areas, and the 
Board considers shareholder input as part of its regular review of our corporate governance program, policies, and practices, and transparency 
around these areas. Additionally, the CHR Committee considers shareholder feedback in determining the goals and objectives of Regions’ 
executive compensation program. For more information, see Responsiveness to Shareholders in the CD&A.

Board Responsiveness to Shareholder Proposals
The Board believes that gaining insight into the perspectives of shareholder proponents is an integral part of our overall shareholder 
engagement efforts. Over the past three proxy seasons, we have actively engaged with the shareholders who have submitted proposals to 
understand their objectives and the issues driving their requests. In some cases, this dialogue has led to a practical resolution including the 
withdrawal of the shareholder proposal. In others, we have treated the proposal as an opportunity to gather broader shareholder input through 
the proxy voting process.

For the 2025 Proxy Statement, we received a shareholder proposal seeking changes to our Charter and By-Laws to implement a simple majority 
voting standard. Following engagement with the shareholder proponent, the Board was interested in understanding the viewpoints of Regions’ 
shareholders on the topic and, accordingly, decided to include the proposal in the proxy statement without making an accompanying voting 
recommendation. In response to significant support from our shareholders for the proposal—as expressed through voting support, as well as 
subsequent engagement calls—the Board has included Proposals 4 and 5 in this proxy statement to eliminate supermajority voting 
requirements in our Charter. We also utilized our most recent engagement cycle to solicit shareholder viewpoints around the right to call a 
special meeting, which the Board considered in approving By-Law amendments in February 2026 to create such a right.
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Shareholder Engagement
We recognize our relationships with shareholders and other stakeholders are an important part of the Company’s success. 
During 2025, we engaged with shareholders, prospective shareholders, and other stakeholders and members of the 
broader investing community.

During these engagements, our management team provides updates on a range of topics and addresses questions from 
shareholders that enhance our understanding of key shareholder perspectives and focus areas. Upon request, our Non-
Executive Chair will join discussions with shareholders to add an independent director perspective. The Board and 
management carefully consider these engagements in evaluating our business and strategic priorities, as well as corporate 
governance, executive compensation, sustainability, and other strategies and initiatives.

PROXY SUMMARY
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE RISK MANAGEMENT
As described above, our Internal Audit department facilitates an annual enterprise risk assessment that encompasses, 
among others, risks related to human rights and labor, climate and environmental impacts, and other sustainability issues. 
The assessment is presented to the Board, and it informs the annual Internal Audit plan and ongoing Board-level oversight 
of environmental, social, and governance risks. In addition, our Global Resilience team analyzes, prioritizes, and helps 
mitigate risks resulting from extreme weather, natural hazards, and other external events, to help protect our owned and 
operated facilities and stores.

Our most recent Impact Report and other environmental, social and governance 
resources and policies, including our Human Rights Policy and Code of Vendor 
Conduct, are available at www.gapinc.com (follow the Impact, Impact Report link, 
and the Impact, ESG Resources link).

Shareholder Engagement

WHY WE ENGAGE
Our Board and management are committed to driving long-term shareholder value through strong corporate governance, 
which includes ongoing dialogue with our shareholders to enable us to understand and respond to their concerns. We 
have a robust shareholder outreach program, aimed at providing visibility and transparency into compensation, 
governance, and sustainability practices, and assessing those issues to better inform our decision-making, enhance our 
disclosures, and help shape our go-forward practices. Our shareholder outreach program is a recurring year-round effort 
led by a cross-functional team that includes members of our Legal, Total Rewards, and Global Sustainability teams, with 
participation from additional leaders when requested by shareholders or appropriate.

WHEN WE ENGAGE

Spring Summer Fall Winter

Ahead of annual meeting, 
engage with shareholders 
to update and gather 
feedback on compensation, 
corporate governance and 
sustainability 
developments, and discuss 
any concerns on annual 
meeting agenda items. 

Review feedback and results 
from annual meeting and 
identify any areas of concern. 

Off-season engagement with 
shareholders primarily 
focused on sustainability and 
corporate governance 
developments.

Review feedback and consider 
changes to compensation, 
corporate governance and 
sustainability practices and 
disclosures.

2025 OUTREACH
In the spring of 2025, we invited our top 25 shareholders (not including members of the Fisher family), representing 
approximately 45% of our outstanding ownership at that time, to engage in discussions with us and provide an update on 
our compensation, corporate governance, and sustainability practices, and in the fall of 2025, we invited our top 25 
shareholders (not including members of the Fisher family), representing approximately 38% of our outstanding ownership 
at the time, to engage in discussions with us and provide an update on our corporate governance and sustainability 
practices. Shareholders representing approximately 2% of our outstanding shares in the spring of 2025, and shareholders 
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Stakeholder Engagement

Hydro One works to understand the interests of and maintain and enhance long-term relationships with our

analysts, investors, regulators, governments, creditors, employees, customers, suppliers, non-governmental

organizations, partners and other stakeholders, and communities in which we operate. The board maintains a

Corporate-Shareholder and Stakeholder Engagement Policy to promote open, effective and sustained

dialogue with our shareholders and partners. This policy is consistent with the company’s Insider Trading Policy

and the Corporate Disclosure Policy and with our obligations to provide fair disclosure and maintain effective

disclosure controls and procedures.

Thechair of theboardandother independentdirectorsmeetwith shareholders and investor groups throughout

the year on a variety of issues both with, and independently from, management.

Independently, Hydro One’s management team conducts their global investor engagement through

participation in conferences and execution of stakeholdermeetings throughout the year. Ongoing stakeholder

engagement, whether in a virtual, hybrid or in-person setting, remains a vital part of Hydro One’s engagement

strategy and provides an open and effective dialogue between our analysts, shareholders, management and

theboard. Successfully executing the company’s engagement strategy to keep analysts and investors informed

during the year was critical. Below is an overview of some of the key engagement events that the board and

management participated in with shareholders in 2025.

In support of our capital program in 2025, we engaged directly with communities and municipalities and

leveraged community investment to build trusting relationships with municipalities.

Sponsorships and partnerships are other avenues that allow Hydro One to amplify our voice and advocacy

efforts and enhance our visibility among key stakeholders. In 2025, we engaged with stakeholders at sector

conferences and events where we had the opportunity to address the sector and participate in meaningful

discussions. In 2025, we participated in 71 events.

Engaging with customers, partners, stakeholders and Indigenous communities continues to be critical to

addressing their evolving needs.

Throughout 2025, the company leveraged technology to engage with an even greater number of stakeholders

and community members successfully and meaningfully. Below is a snapshot of how Hydro One engaged with

some of our largest stakeholders in 2025:

DEC

NOV

OCT SEP

AUG

JUL

JAN

FEB

MAR APR

MAY

JUN

Snapshot of
how Hydro One
engaged with

some of our largest
stakeholders

in 2025

Q1 Analyst Call

Attendance at Clean energy
conference and non-deal
roadshow

Annual Shareholder Meeting

Attendance at power and
utilities conferences

Q2 Analyst Call

Attendance at investor conference
and meetings with large investors

Attendance at non-deal roadshows
and meetings with large investors

Q3 Analyst Call

Attendance at non-deal roadshows

Attendance at investor conference and
meetings with large investors

Attendance at investor conference

Q4 Analyst Call

Attendance at investor conference
and meetings with large shareholders

Meetings with large investors

Attendance at Investor conference

Partnerships and sponsorship events occur year-round. The largest concentration occurs in Q4
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Stakeholder Engagement

Hydro One works to understand the interests of and maintain and enhance long-term relationships with our

analysts, investors, regulators, governments, creditors, employees, customers, suppliers, non-governmental

organizations, partners and other stakeholders, and communities in which we operate. The board maintains a

Corporate-Shareholder and Stakeholder Engagement Policy to promote open, effective and sustained

dialogue with our shareholders and partners. This policy is consistent with the company’s Insider Trading Policy

and the Corporate Disclosure Policy and with our obligations to provide fair disclosure and maintain effective

disclosure controls and procedures.

Thechair of theboardandother independentdirectorsmeetwith shareholders and investor groups throughout

the year on a variety of issues both with, and independently from, management.

Independently, Hydro One’s management team conducts their global investor engagement through

participation in conferences and execution of stakeholdermeetings throughout the year. Ongoing stakeholder

engagement, whether in a virtual, hybrid or in-person setting, remains a vital part of Hydro One’s engagement

strategy and provides an open and effective dialogue between our analysts, shareholders, management and

theboard. Successfully executing the company’s engagement strategy to keep analysts and investors informed

during the year was critical. Below is an overview of some of the key engagement events that the board and

management participated in with shareholders in 2025.

In support of our capital program in 2025, we engaged directly with communities and municipalities and

leveraged community investment to build trusting relationships with municipalities.

Sponsorships and partnerships are other avenues that allow Hydro One to amplify our voice and advocacy

efforts and enhance our visibility among key stakeholders. In 2025, we engaged with stakeholders at sector

conferences and events where we had the opportunity to address the sector and participate in meaningful

discussions. In 2025, we participated in 71 events.

Engaging with customers, partners, stakeholders and Indigenous communities continues to be critical to

addressing their evolving needs.

Throughout 2025, the company leveraged technology to engage with an even greater number of stakeholders

and community members successfully and meaningfully. Below is a snapshot of how Hydro One engaged with

some of our largest stakeholders in 2025:

DEC

NOV

OCT SEP

AUG

JUL

JAN
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MAR APR

MAY

JUN

Snapshot of
how Hydro One
engaged with

some of our largest
stakeholders

in 2025

Q1 Analyst Call

Attendance at Clean energy
conference and non-deal
roadshow

Annual Shareholder Meeting

Attendance at power and
utilities conferences

Q2 Analyst Call

Attendance at investor conference
and meetings with large investors

Attendance at non-deal roadshows
and meetings with large investors

Q3 Analyst Call

Attendance at non-deal roadshows

Attendance at investor conference and
meetings with large investors

Attendance at investor conference

Q4 Analyst Call

Attendance at investor conference
and meetings with large shareholders

Meetings with large investors

Attendance at Investor conference

Partnerships and sponsorship events occur year-round. The largest concentration occurs in Q4
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2025 STOCKHOLDER ENGAGEMENT
We believe effective corporate governance includes proactive outreach and constructive engagement with our stockholders. 
During 2025, we continued our stockholder outreach program as part of our corporate governance practices, seeking feedback 
to understand areas of strength and potential improvement. We solicited input on a range of key topics, including corporate 
governance, executive compensation, business initiatives and other matters of interest to stockholders. Feedback from these 
engagements was summarized and shared with senior management and the Board to inform their consideration of relevant 
governance, compensation, strategy and risk oversight matters.

HOW WE ENGAGE WITH STOCKHOLDERS

Year-round responsive 
engagement with our 
stockholders

Reported our 
stockholders' views to 
management and our 
Board

Our Senior Leadership 
Team participated in 
stockholder outreach

Engaged with analysts 
through quarterly calls, 
our Investor Relations 
website, and meetings 
to discuss financial and 
operational 
performance

Contacted stockholders 
representing 65% of our 
outstanding shares and 
engaged with three 
global institutional 
investors to discuss 
governance and 
executive compensation

OTHER GOVERNANCE POLICIES & PRACTICES

CORPORATE GOVERNANCE GUIDELINES 
Our Board has adopted Corporate Governance Guidelines designed to assist the Board in performing its duties. These 
guidelines provide general guidance to our Board with a view toward maintaining a strong and effective working relationship 
among Board members and between our Board and management. The goal of these guidelines is to reflect current 
governance practices and to enhance the ability of our Board and management to guide the Company in its continued growth 
and success. The Corporate Governance Guidelines may be amended by our Board from time to time. A copy of the Corporate 
Governance Guidelines is available on our Investor Relations website, investor.hayward.com.

Our Corporate Governance Guidelines address items such as:

Board 
Composition

 » Board size and composition
 » Director nomination and selection process
 » Director qualifications and skills criteria 
 » Director independence

Leadership and 
Elections

 » Director elections and resignation policy
 » Designation of Board chairperson
 » Director role changes and Board review

Compensation 
and Tenure

 » Director term limits and re-nomination review
 » Director compensation and equity alignment

Board Evaluation 
and Education

 » Evaluation of board performance
 » Director orientation and continuing education

Operations and 
Engagement

 » Board policy on director communications
 » CEO evaluation and leadership development
 » CEO and executive succession planning
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60%
included a summary on 
outreach and engagement 
to shareholders, citing 
frequency of meetings, 
feedback to the board 
and responsiveness.
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Executive Officers 
The following table sets forth  information about our executive officers as of April 21, 2026.

Jabbok Schlacks 48 Founder, Chief Executive Officer, and Director

William J. Schlacks IV 42 Founder, President, Director, and Board Secretary

David Marquardt 58 Chief Financial Officer and Chief Accounting Officer

Mark Wopata 34 Executive Vice President, Finance and Chief Data Officer

Name Age Position

Executive Officers
Jabbok Schlacks’ business background information is set forth under “Nominees for Director” above.

William J. Schlacks IV’s business background information is set forth under “Nominees for Director” above.

David Marquardt has been our Chief Financial Officer and Chief Accounting Officer 
since 2025. He previously served as our Chief Accounting Officer starting in June 
2021 and as our Chief Accounting Officer and Interim Chief Financial Officer 
beginning in February 2024. As Chief Financial Officer and Chief Accounting 
Officer of EquipmentShare, Mr. Marquardt leads the Company’s accounting, 
financial reporting, and tax functions. Before joining EquipmentShare, Mr. 
Marquardt served as Managing Director at Riveron Consulting LLC, a management 
consulting firm, from January 2019 to May 2021, where he led the firm’s Midwest 
Financial Accounting Advisory Services practice. His more than 36-year career also 
includes 14 years as a partner with Ernst & Young LLP, a global professional 
services firm. Mr. Marquardt holds a Bachelor of Science degree from Northern 
Illinois University.

David 
Marquardt
Age: 58

Mark Wopata has been our Executive Vice President, Finance and Chief Data 
Officer since 2023. He previously served as our Director of Analytics and Financial 
Planning and Analysis from 2019 to 2023. As Executive Vice President, Finance and 
Chief Data Officer, Mr. Wopata is responsible for the oversight of 
EquipmentShare’s financial strategy, financial planning and analysis, analytics, 
information technology, and corporate operations functions. Prior to 
EquipmentShare, Mr. Wopata held various roles in financial planning and analysis at 
Humana Inc., a health insurance and services company. Mr. Wopata holds a 
Bachelor of Science in Economics from Truman State University.

Mark 
Wopata
Age: 34
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Executive Officers of the Company

Set forth below is information regarding our executive officers as of February 1, 2026 (other than our CEO, who is also a 
director and whose information appears above with information regarding our nominees for election as director).

Mr. Andrews has served as Executive Vice President since December 2020, Senior 
Vice President, Chief Financial Officer and Treasurer since May 2018, Treasurer since 
January 2013 and Vice President since November 2014.  He also served as Vice 
President, Global Logistics and Service for CooperSurgical, a position he held from 
June 2017 to May 2018. Mr. Andrews previously served as Assistant Treasurer for the 
Company from April 2006 to December 2012. Prior to joining the Company, he held 
various corporate and investment banking positions at KeyBanc Capital Markets from 
2002 to 2006 and at ING Barings from 2000 to 2001. 

Mr. Andrews holds a B.A. in Economics from Columbia University. 

Brian G. 
Andrews

Executive Vice 
President, Chief 
Financial Officer & 
Treasurer

Age: 47
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Executive Officers

Set forth below are biographical summaries of our Executive Officers as of April 2, 2026, other than Mr. Jackson, our CEO and 
Executive Director, whose biographical summary is set forth above in ‘‘Proposal 1 — Election and Re-Election of Directors.’’

Rob 
Coldrake
Age: 47

Rob Coldrake was appointed as our Chief Financial Officer in May 2024. Prior to this, Rob 
was CFO of the International Division for four years, overseeing a portfolio of brands 
including Pokerstars, Adjarabet and Betfair International. He was also instrumental in 
delivering the global growth and acquisition strategy successfully overseeing the 
acquisitions and subsequent integrations of Junglee, Sisal and Maxbet. Prior to joining 
Flutter, Mr. Coldrake was Chief Financial Officer for the Markets and Airlines of TUI Group, 
a multinational leisure, travel, and tourism company, having previously held a number of 
senior finance positions including Finance Director of the UK&I and Nordic businesses in 
his 14 year tenure at TUI. Mr. Coldrake started his career at PricewaterhouseCoopers 
where he worked for seven years, primarily in audit, but also gaining some significant 
transaction experience. He is a qualified Chartered Accountant. Mr. Coldrake holds a 
bachelor's degree in print journalism from the University of Westminster.

Amy
Howe
Age: 54

Amy Howe has served as the chief executive officer of our United States division since 
July 2021, where she leads the FanDuel business in North America. Prior to her 
appointment as Chief Executive Officer, Ms. Howe was President of FanDuel from 
February 2021 to July 2021 with responsibility for leading the Company’s core commercial 
functions across its Sportsbook, Casino, Racing and Daily Fantasy businesses. Before that, 
she was at Live Nation Ticketmaster from 2015 to 2021, where her most recent role was 
President and Chief Operating Officer for Ticketmaster and, prior to that, a partner at 
McKinsey & Company. Ms. Howe holds a bachelor of science degree from Cornell 
University and earned a master’s degree in business administration from the Wharton 
School at the University of Pennsylvania.
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Management
INFORMATION ABOUT OUR EXECUTIVE OFFICERS
The following table and biographies set forth information regarding our current executive officers as of the date 
hereof, except for Mr. Burke, whose information is listed above.

Name Age Position / Office

Kristopher E. Moldovan 54 Executive Vice President and Chief Financial Officer

Stacey Doré 53 Chief Strategy and Sustainability Officer & Executive Vice President Public Affairs

Scott A. Hudson 62 Executive Vice President and President Vistra Retail

Stephanie Zapata Moore 52 Executive Vice President, General Counsel, and Chief Compliance Officer

KRISTOPHER E. MOLDOVAN

AGE: 54 Executive Vice President and Chief Financial Officer

BIOGRAPHICAL INFORMATION: 
Mr. Moldovan has served as the Executive Vice President and Chief Financial Officer of the Company since 
August 2022. In this role, Mr. Moldovan is responsible for leading the execution of all financial activities for 
Vistra, including investor relations, treasury, financial planning and analysis, controllership, tax, risk 
management, internal audit and supply chain. Mr. Moldovan has been with Vistra and its predecessor 
companies since 2006 and, from 2017 to 2022, served as Senior Vice President and Treasurer, where he was 
responsible for all treasury-related activities, including financing activities and assuring the availability of 
liquidity and cash resources, among other responsibilities. From 2010 to 2017, he was the Company’s 
Assistant Treasurer. Mr. Moldovan originally joined the Company as Senior Counsel, where much of his work 
focused on finance and mergers and acquisitions. Before joining Vistra, he was an attorney for Gibson, 
Dunn & Crutcher, LLP in Dallas and for Wildman, Harrold, Allen & Dixon in Chicago, where he gained 
extensive experience in M&A, finance, and general corporate advisory. Mr. Moldovan serves on the NYSE 
Institute Advisory Board and the Board of Advisors for the Maguire Energy Institute at the SMU Cox School 
of Business. Mr. Moldovan holds a bachelor’s degree in engineering from the University of Illinois, a juris 
doctor from Duke University School of Law, and a graduate finance certificate from Southern Methodist 
University Cox School of Business.
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EXECUTIVE OFFICERS
Our executive officers serve at the discretion of our board, and serve until their successors are elected and qualified or until 
their earlier death, resignation or removal. Our former Chief Executive Officer, Marcos Galperin, transitioned to a new role as 
Executive Chairman of the Board effective January 1, 2026, and on such date Ariel Szarfsztejn was appointed as our new CEO. 
The following table contains information regarding our executive officers as of April 23, 2026. 

Name Age Position

Ariel Szarfsztejn 44 Chief Executive Officer

Martín de los Santos 56 Executive Vice President and Chief Financial Officer 

Osvaldo Giménez 55 Fintech President 

Daniel Rabinovich 48 President of Technology and Operations

Marcelo Melamud 55 Senior Vice President and Chief Accounting Officer 

Juan Martín de la Serna 59 Executive Vice President - Corporate Affairs

Agustín Costa 44 Executive Vice President - Shipping

Fernando Yunes 50 Executive Vice President - Marketplace

 CHIEF EXECUTIVE OFFICER

KEY QUALIFICATIONS

Ariel Szarfsztejn has been our Chief Executive Officer since January 2026. 
From April 2024 to December 2025, he served as Commerce President. Prior 
to this appointment, he served as an Executive Vice President of Commerce, a 
position to which he was appointed in January 2022. He joined MercadoLibre 
in 2017 as Vice President of Strategy and Corporate Development. Then, from 
2018 to 2020, he was Vice President of Mercado Envios, and from 2020 to 
2021, Senior Vice President and head of Mercado Envios. Before joining 
MercadoLibre, Mr.  Szarfsztejn worked at Despegar.com where he was 
responsible for managing the hotels business unit. Prior to that, he spent 
several years leading strategy consulting projects for Boston Consulting Group 
in Latin America. 

EDUCATION

■ Master of Business Administration, Stanford University Graduate School of 
Business

■ Bachelor’s degree in Economics (cum laude), University of Buenos Aires
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Executive Officers
Our Board of Directors has oversight over executive management succession, which they evaluate on a consistent basis. 
Our executive management team comprises the following individuals as of April 6, 2026.

Executive Officer Biographies

Trevor Baldwin, age 40, has served as Chief Executive Officer of The Baldwin 
Group since May 2019 and has served as director since September 2019. As Chief 
Executive Officer, Mr. Baldwin is responsible for leading the Firm in all areas of 
strategy, operations and business development, finance and human resources.

Mr. Baldwin joined what is today the middle market business in 2009 as a 
Commercial Risk Advisor working primarily with healthcare and private equity 
clients. Over time he led the Firm’s Commercial Risk Management Group as 
Managing Director, following which he served as Baldwin's President & Chief 
Operating Officer. Before joining The Baldwin Group, Mr. Baldwin worked at the 
private equity firm HealthEdge Investment Partners, LLC. 

Mr. Baldwin graduated from Florida State University with a Bachelor of Arts 
degree in Risk Management & Insurance.

Trevor
Baldwin
Chief Executive Officer

Bradford Hale, age 45, joined The Baldwin Group as Chief Accounting Officer in 
May 2019 and was appointed Chief Financial Officer effective April 1, 2021. As 
Chief Financial Officer, Mr. Hale is responsible for leading the Firm’s treasury, 
finance, accounting and financial reporting functions.

From September 2014 to May 2019, Mr. Hale served as Managing Director and 
shareholder at CBIZ MHM, LLC, where he led the Accounting Advisory Practice 
through projects focused on complex accounting and SEC matters. From June 
2010 to September 2014, Mr. Hale was the Director of Accounting and Risk 
Management for Bloomin Brands, Inc., after starting his career at Deloitte where 
he focused on serving insurance clients.

Mr. Hale has a Bachelor’s and Master’s degree in Accountancy from Wake Forest 
University and is a Certified Public Accountant in Florida. He serves as an Advisory 
Board member for Voices for Children, a Trustee for St. Mary’s Episcopal Day 
School and a Board member of the Shoebox Private Trust Company, and 
volunteers on various committees for Hyde Park United Methodist Church.

Bradford
Hale
Chief Financial Officer
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Executive Officers

The following table identifies our executive officers as of April 28, 2026: 

Name Age Position 

Sean Duffy 42 Chief Executive Officer, Co-Founder, and Director 

Steve Cook 40 Chief Financial Officer 

Wei-Li Shao 55 President 

The following biographical information is furnished with regard to our executive officers (except for Mr. Duffy, whose 
biographical information appears above under “Nominees for Class I Director”): 

Steve 
Cook

Chief Financial Officer   |   Age: 40  

Steve Cook has served as our Chief Financial Officer since July 2021. Prior to joining 
our company, Mr. Cook held various finance roles at 1Life Healthcare, Inc., d/b/a One 
Medical, a primary care provider now owned by Amazon, serving as Vice President, 
Head of Strategic Finance from January 2021 to July 2021, Senior Director, Strategic 
Finance and Head of FP&A from January 2020 to December 2020, and Director, 
Strategic Finance from February 2018 to December 2019. Prior to that, he held various 
finance roles at Salesforce, Inc., a cloud-based software company, from October 2011 
to January 2018. Mr. Cook holds a B.A. in Political Science from the University of 
California, San Diego.

Wei-Li 
Shao

President   |   Age: 55  

Wei-Li Shao has served as our President since December 2021, after previously 
serving as our Chief Commercial Officer from May 2019 to December 2021. Prior to 
joining our company, Mr. Shao held various roles at Eli Lilly and Company, a global 
pharmaceutical company, from 2001 to February 2019, including Vice President of 
Lilly China Diabetes, General Manager of Lilly Taiwan, Lilly New Zealand, and most 
recently as Vice President of the U.S. Neuroscience Business Unit. Mr. Shao holds a 
B.S. in Biochemistry from the University of Wisconsin-Madison and an M.B.A. from 
Indiana University’s Kelley School of Business.
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Fiscal Year 2026 Executive Officers
The following table provides certain information about Docusign’s executive officers serving as of April 1, 2026. 

Current Officers Name Age Position(s)

Allan Thygesen 63 President, Chief Executive Officer

Blake Grayson 52 Executive Vice President, Chief Financial Officer

Robert Chatwani 50 President, General Manager, Growth

Paula Hansen 54 President, Chief Revenue Officer

James P. Shaughnessy 71 Chief Legal Officer

Fiscal 2026 Executive Officer Biographies
For information regarding Mr. Thygesen, please see the section above entitled “Directors and Corporate Governance — 
Biographies”.

Blake Grayson has served as our Executive Vice President and Chief Financial Officer since June 2023. Mr. Grayson previously 
served as Chief Financial Officer of The Trade Desk from December 2019 to May 2023. Prior to joining The Trade Desk, Mr. 
Grayson was at Amazon.com, Inc. from February 2009 to December 2019, where he served in a number of positions. Most 
recently, Mr. Grayson was Vice President, Finance, for the International Consumer business, serving from April 2018 to December 
2019 as the Head of Finance for businesses in the UK, Germany, France, Italy, Spain, Turkey, India, Japan, China, Australia, 
Brazil, the Middle East, and Singapore, as well as worldwide finance teams for Automated Marketing, Kindle Content/Books and 
Global Payments. Prior to that, Mr. Grayson was Vice President, Finance for Amazon Marketplace between April 2015 and April 
2018 and Finance Director, North America retail (Consumables, Amazon Fresh, and Global Payments) from March 2013 to April 
2015. Prior to his employment with Amazon, from 2003 to 2009, Mr. Grayson worked for Washington Mutual/JP Morgan Chase 
leading payments finance and financial planning and analysis functions, and previously worked in the wireless and financial 
services industries. Mr. Grayson received a B.A. in Business Administration (Phi Beta Kappa) from the University of Washington 
and an M.B.A. (with honors) from the University of Southern California.

Robert Chatwani has served as our President and General Manager, Growth since February 2023. From March 2017 to February 
2023, Mr. Chatwani served as Chief Marketing Officer at Atlassian, Inc., a SaaS company. Prior to Atlassian, Mr. Chatwani served 
as Chief Revenue & Marketing Officer for social e-commerce platform Spring. Mr. Chatwani also previously served in various roles 
of increasing responsibility at eBay Inc., including most recently as Chief Marketing Officer of North America. Mr. Chatwani holds a 
B.S. in marketing from DePaul University and an M.B.A. from UC Berkeley Haas School of Business, and studied at Kansai Gaidai 
University in Japan.
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Executive 
Officers

Provides details on the 
Executive Officers—
individual positions and 
biographies, designed 
to instill confidence 
and humanize the 
leadership team.
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Executive Compensation

We have opted to comply with the executive compensation disclosure rules applicable to “smaller reporting companies,” as such 
term is defined under the Securities Act. This section should be read in conjunction with our Form 10-K, along with the remainder 
of this proxy statement. Compensation information included in the following section is presented in actual dollar amounts. For 
fiscal year ended December 31, 2025, our named executive officers (“NEOs”) were:

For fiscal year ended 
December 31, 2025, 
our  NEOs were(1):

1. Mr. Javidi served as Chief 

Financial Officer from March 

5, 2025 through May 27, 

2025.

2. Ms. Buczkowski was 

appointed to Chief 

Administration Officer on 

November 3, 2025.

Joe Mastrangelo

Chief Executive Officer

Nathan Kroeker

Chief Commercial Officer 
and Interim Chief 
Financial Officer 
(effective May 27, 2025)

Michelle Buczkowski

Chief Administration 
Officer(2)

Pay for Performance and Key 2025 Compensation Actions

We believe that compensation should be directly linked to performance and correlated to stockholder value. In evaluating and 
setting compensation for our NEOs, the Compensation Committee is guided by the following principles:

1. 2. 3. 4.
Compensation should allow 

us to attract, motivate and 

retain a highly qualified, 

talented, and motivated 

executive team; 

Compensation should 

appropriately balance fixed 

and performance-based 

elements, including overall 

performance of the 

Company and the NEO’s 

individual performance;

Performance-based 

compensation should 

include short-term and long-

term components, in order to 

build sustainable, long-term 

success and value for our 

stockholders; and

Compensation decisions 

should be responsive to the 

views of our stockholders 

and be informed by market 

best practices.
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Compensation Discussion and Analysis
We are driven by the core values in our Azimuth—core values which define who we are and what we stand for. Those 
core values guide our thoughts and actions, enabling us to lead with integrity. Our leadership results in innovative 
products and solutions for our clients, opportunities for our colleagues, collaborative trading with our insurance and 
reinsurance company partners, strength in our communities and the delivery of strong financial results to our 
shareholders. Our 2025 compensation of NEOs appropriately reflects and rewards their contributions to efficient 
execution across our business and thoughtful investments in innovative and proprietary technology platforms, which 
delivered margin expansion alongside our industry leading organic revenue growth profile in 2025. This Compensation 
Discussion and Analysis (this “CD&A”) explains the guiding principles and practices upon which our executive 
compensation program is based, the compensation paid and earned by our NEOs for 2025, our pay-for-performance 
philosophy, and updates to our executive compensation program for 2026.

Our NEOs for the year ended December 31, 2025 are:

Name Title

Trevor Baldwin Chief Executive Officer

Bradford Hale Chief Financial Officer

Daniel Galbraith President, The Baldwin Group and Chief Executive Officer, Retail Brokerage Operations

Jim Roche President, The Baldwin Group and Chief Executive Officer, Underwriting, Capacity & Technology Operations

Seth Cohen General Counsel and Corporate Secretary

2025 Performance Highlights
2025 was a year of significant progress for The Baldwin Group. We delivered our sixth consecutive year of top-of-
industry organic growth, expanded margins, and grew adjusted diluted EPS by double digits. During 2025, we grew 
total revenues 8% to $1.5 billion, reported a 32% increase in GAAP net loss to $54.2 million and a net loss margin of 4%, 
and our GAAP diluted loss per share increased 28% to $0.50. Our other key accomplishments and highlights from 2025 
include:

7%
Continued industry-
leading organic revenue 
growth(1)

23%
Adjusted EBITDA 
margin(1)

20bps
Adjusted EBITDA 
margin expansion of 
20 basis points (bps)

13%
Grew pro forma 
adjusted EBITDA(1) 13% 
to $352.5 million  

12% Grew adjusted net income(1) by 
$22.0 million, or 12% 11% Grew adjusted diluted EPS(1) by 

11% to $1.67

1. Organic revenue growth, adjusted EBITDA, adjusted EBITDA margin, pro forma adjusted EBITDA, adjusted net income and 
adjusted diluted EPS are non-GAAP measures. Refer to the Appendix to this Proxy Statement for reconciliations of non-GAAP 
financial measures to comparable GAAP financial measures.
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Executive and Director 
Compensation

We are providing compensation disclosure that satisfies the scaled disclosure requirements applicable 
to Emerging Growth Companies (“EGCs”), as defined in the Jumpstart our Business Startups ("JOBS") 
Act. As an EGC, we are only required to disclose compensation for our principal executive and the two 
most highly compensated executive officers other than our CEO, which collectively comprise our named 
executive officers (“NEOs”). 

For 2025, our NEOs were as follows:

Bryce Maddock Jarrod Johnson Stephan Daoust
Chief Executive Officer,

Co-Founder and Chairperson
Chief Customer Officer Chief Operating Officer 

2025 Financial and Operational Performance Highlights
Our goal is to build the world’s leading provider of tech-enabled specialized business process services 
through a hybrid "technology plus talent" model, including Digital Customer Experience, Trust & Safety, 
and AI Services. We finished 2025 with record-breaking results, delivering full-year revenue of $1.184 
billion and Adjusted EBITDA of $249.1 million—both all-time company highs. This performance was driven 
by our persistent focus on double-digit growth and the explosive demand for our AI Services, which grew 
59% year-over-year. Throughout 2025, we scaled our investments in agentic AI technologies, consulting, 
and specialized talent to ensure TaskUs remains the service provider of choice in an AI-driven 
landscape. These investments, including $25 million planned for 2026, position us to capture high-value 
opportunities in foundation model development and the Autonomous Vehicle and Robotics sectors. 
Over the long term, we believe this strategy will allow us to continue to drive durable revenue growth 
and Adjusted EBITDA margins that we expect will be among the best in our industry.

                     

Revenue 
(In Millions)

$995.0
$1,183.5

2024 2025

Adj. EBITDA 
(In Millions)⁽¹⁾

$209.9
$249.1

2024 2025

New Client
Win Rate

45%
36%

2024 2025

Top 20 Client
Concentration

68% 71%

2024 2025

(1) Adjusted EBITDA is a non-GAAP measure. Please see “Glossary of Non-GAAP Financial Measures and Non-GAAP Reconciliations” at the end of 
this proxy statement.
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EXECUTIVE COMPENSATION

Compensation Discussion and Analysis
This Compensation Discussion and Analysis (CD&A) describes PHINIA’s executive compensation philosophy, objectives, 
and programs applicable to the following NEOs for 2025.

Brady D. Ericson
President and Chief 
Executive Officer

Chris P. Gropp
Senior Vice President 
and Chief 
Financial Officer

Robert Boyle
Senior Vice President, 
General Counsel 
and Secretary

Alisa Di Beasi
Senior Vice President 
and Chief Human 
Resource Officer

Pedro Abreu
Vice President 
and Chief 
Strategy Officer
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Executive Compensation 

Compensation Discussion and Analysis 

2025 Performance Update1

We made substantial progress on our ‘3-S’ plan in 2025 by advancing our Enterprise Strategy, which outlines a 
tangible roadmap to drive performance and Total Shareholder Return (“TSR”) on our journey to become 'One 
Perrigo’. We clearly defined our Business Model to deliver a focused portfolio of consumer health solutions that 
delight consumers and, in partnership with our customers, improve access and accelerate category growth. 
Now, we are laser-focused on scaling more molecules, at more price points, to more consumers, in support of 
Our Purpose: Making Lives Better Through Trusted Health and Wellness Solutions, Accessible to All.

We anchored our strategic plan around three clear steps:

1. Stabilize 2. Streamline 3. Strengthen

We stabilized our store brand 
business evidenced by solid 
share and distribution gains. We 
also stabilized supply in Infant 
Formula, recovering service 
levels above 90%, even as 
demand recovery slowed and 
competition intensified.

We simplified our portfolio and 
implemented a new commercial operating 
model, completed and delivered 
meaningful benefits from our Project 
Energize and Supply Chain Reinvention 
programs and announced the divestitures 
of Dermacosmetics & strategic reviews for 
Infant Formula and Oral Care.

We strengthened our 
innovation pipeline vs. 
prior year, prioritized our 
key brands, bolstered 
capabilities and are 
directing resources 
where they impact the 
most.

In addition to these advancements, the Company achieved its full-year 2025 adjusted EPS within its updated 
guidance range, delivered low-single-digit adjusted operating income growth and expanded adjusted operating 
margin, due in part to accretive initiatives and new products. These successes were achieved despite 
challenging market conditions.

Other strategic and operational highlights include:

Grew Market Share in both Store Brands and Key Brands: in the U.S., Perrigo store brand volume share gained 60 basis points1, 
and Perrigo key brands dollar share gained 10 basis points2.

Strengthened our Innovation Pipeline with a potential unadjusted dollar value 3X greater than 2024.

Customer service levels have strengthened and we consistently achieved greater than 90% with top customers. 

44 Perrigo Company

1. See Appendix A for reconciliation of Adjusted (non-GAAP) to Reported (GAAP). 

Executive Compensation
Compensation Discussion and Analysis
This Compensation Discussion and Analysis (“CD&A”) provides an overview of our executive compensation philosophy, the 
objectives of our executive compensation program and each compensation component that we provide. In addition, we 
explain how and why our Compensation Committee arrived at specific compensation policies and decisions involving our 
NEOs for the year ended December 31, 2025. This CD&A is intended to be read in conjunction with the immediately 
following tables, which include historical context of pay.

The following executive officers constituted our named executive officers (“NEOs”) for the year ended December 31, 2025:

Executive Summary
2025 Business Highlights

In 2025, we continued our strong performance through exceptional execution on the top line and bottom line through 
disciplined financial and budget management with our growth driven primarily by our Decipher and Afirma products. 

Total Revenue

$517.1M
á  16% over 2024

Testing Revenue

$493.2M
á  18% over 2024

Net Income

$66.4M
á  175% over 2024

Cash on Hand

$412.9M
of cash, cash equivalents 
and short-term 
investments at end of year

44 Veracyte 2026 Proxy Statement
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Executive Compensation

Compensation Discussion and Analysis

Named Executive Officers

This Compensation Discussion and Analysis provides information about the material elements of compensation 
that are paid, awarded to, or earned by our named executive officers for fiscal year 2025. Our named executive 
officers for fiscal year 2025 (and their respective positions) were:

Nicholas O’Grady Chief Executive Officer

Our company reported 
strong financial and 
operating results for 2025.

Adam Dirlam President

Chad Allen Chief Financial Officer

James Evans Chief Technical Officer

Erik Romslo Chief Legal Officer & Secretary

Executive Summary 

Company Performance

$2.1b
oil and gas sales

9%
increase in total production

$230m
combined dividends and 
stock repurchases

Our company reported strong financial and operating results for 2025, despite a challenging commodity price 

environment. We generated record production, cash flows from operations and Adjusted EBITDA and continued 

to build on our success in recent years.  We continued to pursue our growth and diversification strategy with 

acquisitions across all of our basins.  Our acquisition and development activity resulted in a 9% increase in our total 

production in 2025 compared to 2024.  Despite a 14% decrease in average realized commodity prices per barrel of 

oil equivalent in 2025 compared to 2024, we still grew our cash flows from operations and Adjusted EBITDA year-

over-year.  We increased our total quarterly common stock dividends per share  by 10% in 2025 , and returned 

over $230 million to stockholders in the form of dividends and common stock repurchases.  

Compensation Program

For 2025, the Compensation Committee sought to implement an executive compensation program that is both 

highly competitive with our peer group and heavily focused on value-creation over the long-term.  

The structure of our 2025 executive compensation program is substantially similar to 2024.  It includes (i) base 

salary, (ii) a cash short-term incentive program (“STIP”) dependent upon the achievement of quantitative 
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Executive Compensation 
Compensation Discussion and Analysis

This Compensation Discussion and Analysis ("CD&A") describes our executive compensation philosophy and pay programs in 
2025. 

2025 COMPENSATION PROGRAM PHILOSOPHY

Our executive compensation program reflects our pay-for-performance philosophy. The HR Committee utilizes a combination 
of fixed and variable pay elements in order to achieve the following objectives: 

Motivate achievement of annual performance 
goals across the entire organization in 
support of our strategic priorities.

Attract, retain, and motivate employees by 
providing market-competitive total 
compensation opportunities.

Emphasize a pay-for-performance culture by 
creating a strong link between pay and 
performance by placing a majority of 
compensation at risk based on achievement 
of pre-defined short-term goals and long-
term performance goals.

Align employee and investor interests by 
establishing market-relevant metrics that 
drive shareholder value creation.

2025 NAMED EXECUTIVE OFFICERS

For 2025, our NEOs and their titles were:

Name Principal Position

Antonio Carrillo President and CEO

Gail M. Peck Chief Financial Officer

Kerry S. Cole Group President

Jesse E. Collins, Jr. Group President

Reid S. Essl Group President

Bryan P. Stevenson Chief Legal Officer
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50%
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in their Executive 
Compensation section, 
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key financial disclosures.
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Executive Summary

Who We Are

The mission of Hims & Hers is to make the world feel great 
through the power of better health.
Launched in 2017, Hims & Hers has built a consumer-first platform transforming the way customers fulfill their health and wellness 
needs. We believe that the Company has the technical infrastructure, distributed provider network, and access to clinical 
capabilities to lead the migration of routine office visits to a personalized, digital, accessible format. The Hims & Hers platforms 
include access to a highly-qualified and technologically-innovative provider network, an electronic medical record system designed 
to support providers and customers, digital prescriptions, cloud pharmacy fulfillment, and personalization capabilities. Our digital 
platform enables access to treatments for a broad range of chronic conditions, including those related to sexual health, hair loss, 
hormone health, weight loss, dermatology, and mental health, as well as services such as comprehensive laboratory testing. Hims & 
Hers connects patients to licensed healthcare professionals who can prescribe medications when appropriate, including through 
personalized treatment plans, with prescriptions fulfilled online through licensed pharmacies. In addition, we also offer access to a 
range of non-prescription health and wellness products. Through the Hims & Hers mobile applications, consumers can access a 
range of educational programs, wellness content, community support, and other services that promote lifelong health and 
wellness. Since our founding, we have facilitated over fifty million telehealth consultations, enabling greater access to high-quality, 
convenient, affordable, personalized care for people in the United States, Canada, the United Kingdom, and the European Union 
(in Germany, the Republic of Ireland, France, and Spain).

2025 Business Highlights

In 2025, our revenue grew 59% year-over-year to $2.35 billion, and our Subscriber base increased by 13% year-over-year, to over 
2.5 million Subscribers. We believe these results are a testament to the strength of our business model and the business and market 
opportunities we face. Key financial highlights for 2025 include:

Our total FY 2025
revenue was

$2.35B

Our total Subscribers(1) at 
year-end FY 2025 were

2.5 M

Our net income for 
FY 2025 was

$128.4M

59% YoY 13% YoY $126.0M FY 2024

Our Adjusted EBITDA(2) 
for FY 2025 was

$318.0M

Our operating cash flow 
for FY 2025 was

$300.0M

Our Free Cash Flow(2) for 
FY 2025 was

$57.4M

$176.9M FY 2024 $251.1M FY 2024 $198.3M FY 2024

(1) “Subscribers” are customers who have one or more “Subscriptions” pursuant to which they have agreed to be automatically billed on a 
recurring basis at a defined cadence. The Subscription billing cadence is typically defined as a number of days (for example, billed every 30 
days or every 90 days), which are excluded from our reporting when payment has not occurred at the contracted billing cadence. Subscribers 
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Executive Summary

Fiscal 2026 Financial Performance Highlights 

In fiscal 2026, we delivered another strong year of financial performance and execution. Some highlights include: 

$3.2B
Total revenue, an 8% 
increase year-over-year.

$3,272M
Annual Recurring 
Revenue, an 8% 
increase year-over-year.

79.4%
GAAP gross margin,  
compared to 79.1% in 
fiscal 2025. 

Non-GAAP gross margin 
was 82.0%, compared to 
82.2% in fiscal 2025.

>1.8M
Total customers 
increased to over 
1.8 million.

For further financial performance information, see the section above entitled “Fiscal Year 2026 in Review — Financial Highlights.”

To supplement our consolidated financial statements, which are prepared in accordance with GAAP, we provide investors with 
certain non-GAAP financial measures, including annual recurring revenue, non-GAAP gross margin, and non-GAAP net income 
per share. For a full reconciliation for each non-GAAP financial measure set forth above to the most directly comparable financial 
measure stated in accordance with GAAP, please see our Annual Report on Form 10-K for the fiscal year ended January 31, 2026 
filed on March 18, 2026 and Exhibit 99.1 to our Current Report on Form 8-K filed on March 17, 2026.

2025 Say-on-Pay Vote and Stockholder Engagement

The Committee considers the results of our Say-on-Pay vote when making decisions regarding the structure and implementation of 
our executive compensation programs. Although a majority of stockholders voted in favor of our Say-on-Pay proposal at our 
2025 annual meeting, the Board and Compensation Committee believed we could still improve, and resolved to better understand 
and address stockholders’ remaining concerns on executive compensation and disclosure. We undertook extensive engagement 
efforts to better understand this result, including direct participation by Committee members and our Board Chair in meetings with 
stockholders.

Based on our engagement and following the 2025 Say-on-Pay vote, we determined to act on the following additional concerns that 
stockholders: 

EXECUTIVE COMPENSATION DISCUSSION AND ANALYSIS
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Executive Summary

Introduction
This CD&A describes the Company's executive compensation policies and practices and the material components of 
compensation awarded to, or earned by, each of the Company's NEOs during 2025. This CD&A also describes the 
processes of the Compensation Committee of the Board (for purposes of this CD&A, the Committee) for making pay 
decisions, as well as its rationale for specific decisions related to 2025 compensation for our NEOs. With respect to 
2025 compensation, the Committee has undertaken the following key actions:

• Approved the overall design of our 2025 annual and long-term incentive compensation programs for the Company's 
executive officers, which design supports the Company’s compensation philosophy and objectives, including aligning 
the interests of our executive officers with the long-term interests of our shareholders: 

◦ annual cash incentive compensation awards that may be earned based on the Company’s achievement of two 
equally-weighted financial performance measures: economic value added (EVA) and adjusted free cash flow (Adjusted 
Free Cash Flow); and

◦ long-term equity incentive compensation awards consisting of: 

▪ performance stock units (PSUs) (weighted 70%, an increase from 60% in 2024 to align with the Company's 
continued focus on achievement of longer-term financial goals and delivery of long-term shareholder value), with 
a three-year performance period (2025-2027) and earned PSUs generally vesting based on the Company’s total 
shareholder return compared to that of a comparator group of peer companies (relative TSR, or rTSR); and 

▪ time-based restricted stock (RSAs) (weighted 30%, compared to 40% in 2024), which vest ratably in equal annual 
installments over a three-year period.

• Conducted an assessment of risk associated with our executive and broader employee compensation policies and 
programs.

• Engaged an independent compensation consultant and, with their input, reviewed and constructed a peer group of 
companies to provide comparative executive compensation benchmarking data.

• Conducted a review and market analysis of each component of the total compensation arrangements of the NEOs and, 
based on that review:

◦ adopted target total direct compensation levels (i.e., base salary, target annual cash incentive compensation 
and target long-term incentive compensation) emphasizing at-risk pay, aligned with our pay-for-performance 
philosophy; and

◦ provided NEOs cash and equity compensation components designed to incentivize achievement of financial goals, 
supporting our vision for long-term value creation and the long-term interests of our business and shareholders.

• Satisfied responsibilities of the Committee as outlined in the Committee's Charter, exercising appropriate due diligence 
and governance associated with the Company's executive compensation program.

The Committee will continue to consider our executive compensation policies and practices in the context of our business 
performance and needs on a going-forward basis. 

2025 Performance Highlights

Adjusted Free Cash Flow, Adjusted EBITDA, and Adjusted EBITDA Margin are non-GAAP measures. See Annex A for 
definitions and reconciliations to their most directly comparable financial measures as reported under GAAP.

EXECUTIVE COMPENSATION
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Compensation 
Discussion & Analysis
This Compensation Discussion and Analysis explains the key elements of our executive compensation program and 
compensation decisions for our named executive officers, who we refer to in this section as our Executives. The 
Compensation and Management Development Committee of our Board, which we refer to in this section as the 
Compensation Committee or the Committee, oversees these programs and determines compensation for our Executives.

Executive Summary

2025 STRATEGIC OVERVIEW 
2025 was focused on advancing our four strategic priorities: maintaining and delivering financial and operational rigor; 
reinvigorating our brands; strengthening our platform; and energizing our culture. The financial and operational rigor we 
have implemented around our brand reinvigoration playbook has strengthened our performance, and enabled us to 
continue to perform as we transform and deliver with consistency during the year.

Financial and 
Operational Rigor

Reinvigorating 
Our Brands

Strengthening Our 
Platform

Energizing 
Our Culture

We continued to operate with 
financial and operational 
rigor, delivering SG&A 
leverage and, excluding the 
impact of tariffs, underlying 
operating margin expansion. 
During the year, we 
generated $1.3 billion in cash 
from operations and 
strengthened our balance 
sheet, ending with $3.0 billion 
of cash, cash equivalents, and 
short-term investments.

Our Brand Reinvigoration 
Playbook continues to deliver, 
strengthening the foundation 
of our brands and reinforcing 
their relevance with 
consumers. Through a 
deliberate, phased approach, 
we've made great strides 
across product, storytelling, 
and in-store and digital 
experiences, while enhancing 
the end-to-end customer 
experience. We remain 
focused on disciplined 
execution and continuous 
improvement as we build on 
this progress.

We have been focused on 
strengthening our platform by 
building and sharpening our 
operational capabilities to 
improve effectiveness and 
efficiency, driving cost 
leverage and demand 
generation. Our global supply 
chain and strong vendor 
partnerships provide flexibility 
and resilience, while 
continued investments in 
automation, AI, and our omni-
channel network enable us to 
meet customer demand with 
speed and precision.

We continued our efforts to 
energize our culture and drive 
high-performance across our 
teams. Rooted in our vision, 
mission, purpose, and values, 
we are building a more 
unified and focused global 
team with a clear standard for 
how we work – one that 
emphasizes accountability, 
collaboration, and talent 
development. 

We believe the progress made fixing the fundamentals in 2025 has established a strong foundation for the next stage of 
our transformation. In this phase, we will focus on building momentum by growing our core apparel business through 
continuous improvement and thoughtfully seeding growth accelerators and new capabilities, as we advance toward 
becoming a high performing house of iconic American brands that delivers sustainable, profitable growth, and long-term 
value for our shareholders.

TABLE OF CONTENTS
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Executive Summary

2025 BXP Performance Highlights

BXP had a very strong year in 2025 advancing our business strategies and positioning the Company for earnings growth and 
long-term value creation.  Led by the NEOs and other members of the senior leadership team, BXP executed on its business and 
operational goals in 2025 in furtherance of its primary objective to optimize its premier workplace portfolio to increase earnings 
growth and maximize return on investment for our stockholders.  We have established a track record of delivering strong results.  
In 2025, we made significant progress toward our multi-year, strategic asset sales plan, demonstrating our executive team’s 
ability to achieve results while navigating challenging industry headwinds, evolving geopolitical events and other uncertainties as 
they arise.

5.6M1

square feet 
leased

Our leasing success in 2025 advanced our financial growth strategy as occupancy 
gains provide opportunities for increased cash flows. Of the 5.6 million square feet 
(“SF”) leased, 1.7 million SF were for vacant space and 2.3 million SF was on space with 
leases expiring through year end 2027. In Q4 2025, BXP completed more than 1.8 million 
SF of leasing, increasing occupancy year-over-year by 80 basis points to 86.7% 
(89.4% leased). Leasing volume for Q4 represented approximately 114% of BXP’s 5-year 
historical leasing average for the fourth quarter.

$848M
net proceeds

We completed asset sales in 2025 that generated aggregate net proceeds of more 
than $848 million at BXP’s Share to recycle capital into selective growth 
opportunities.  The asset sales program is designed to both raise capital to fund our 
development pipeline and reduce leverage.  Through March 31, 2026, we have generated 
a total of more than $1.1 billion in net proceeds further advancing BXP’s progress toward 
the multi-year $1.9 billion goal.

Significant 
development 
starts, 
progress and 
deliveries

We demonstrated our ability to deploy capital into high-quality, premier assets.  In 
2025, we commenced and/or progressed construction at 343 Madison Avenue in New 
York City, a highly amenitized, sustainably designed, 46-story, ~930K SF premier 
workplace located on one of the best office development sites in Manhattan, which we 
expect to deliver in late 2029 and is 29% pre-leased, and 725 12th Street in Washington, 
DC, an ~320K SF premier workplace that is centrally located, ~87% pre-leased and 
expected to be delivered in early 2029. Further, we acquired for redevelopment 2100 M 
Street in Washington, DC, and pre-leased 75% of the ~320K SF future premier workplace. 

BXP also placed three development projects into service reflecting continued execution 
on its development pipeline and the successful delivery of high-quality assets: 1050 
Winter Street, an ~162K SF building in Waltham, MA (100% leased); Reston Next Office 
Phase II, an ~87K SF boutique premier workplace in Reston, VA (92% leased) and 360 
Park Avenue South, an ~448K SF premier workplace in New York City (90% leased).2

$5.3B
in financings

Throughout 2025, BXP further strengthened its balance sheet by addressing debt 
maturities and sourcing additional liquidity in the capital markets.  In the aggregate, 
2025 debt market activities totaled ~$5.3 billion (of which $4.7 billion was our share), 
underscoring BXP’s consistent access to debt capital and healthy relationships with 
lenders.

1. Includes 100% of leases signed at consolidated and unconsolidated properties (but excludes residential and hotel properties). 

2. Percentage leased as of March 6, 2026 and includes leases with future commencement dates.
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Executive Summary

Fiscal 2025 Business Highlights*

YETI is a performance-driven organization, and the Committee believes there is a strong connection between our growth, the

targets we communicate externally, and the corresponding compensation decisions that we make with respect to our NEOs and the

company as a whole. In fiscal 2025:

• Adjusted net sales increased 2% to $1,868.5 million from the prior year;

• Adjusted gross profit decreased to $1,072.3 million, or 57.4% of adjusted net sales, compared to $1,076.9 million, or 58.6% of

adjusted net sales, in the prior year. The 120 basis points decrease in gross margin included a 230 basis point unfavorable

impact from higher tariff costs;

• Adjusted operating income, which, in addition to adjusted net sales, is a performance metric under our annual short-term

incentive plan, decreased 13% to $269.7 million, or 14.4% of adjusted net sales, compared to $309.4 million, or 16.8% of adjusted

net sales, in the prior year. The adjusted operating income margin of 14.4% reflects an approximately 200 basis point unfavorable

net impact from higher tariff costs; and

• Adjusted net income decreased 14% to $202.4 million, or 10.8% of adjusted net sales, compared to $234.0 million, or 12.7% of

adjusted net sales in the prior year, and our adjusted net income per diluted share decreased 9% to $2.48, compared to $2.73 per

diluted share in the prior year. Adjusted net income per diluted share in the current year period included an unfavorable net impact

from higher tariff costs of approximately $0.35.

20252024202320222021 20252024202320222021

$1,411

$1,634 $1,680
$1,869$1,839

$816
$860

$956
$1,072$1,077

57.8%
52.7%

56.9% 58.6% 57.4%

Adjusted Gross Profit % Margin

Adjusted Net Sales*

20252024202320222021

$90

$55

$235
$212$220

Free Cash Flow*

Adjusted Gross Profit*

20252024202320222021

$295
$274 $263 $270

$309

20.9%

16.8% 15.6% 16.8% 14.4%

Adjusted Operating Income % Margin

Adjusted Operating Income*

Note: $ in millions, except percentages.

* For a reconciliation of adjusted net sales, adjusted gross profit, adjusted gross margin, adjusted operating income, adjusted operating margin, adjusted net income,

adjusted net income per diluted share, and free cash flow as set forth in this Proxy Statement to the nearest GAAP measure, see ‘‘Appendix A: Reconciliation of

Non-GAAP Measures.’’

During 2025, the United States implemented incremental tariffs on imports from many countries. Most of our products are produced
in countries that are subject to these tariffs. As a result, the cost to import our products into the United States increased. We
pursued strategic options to mitigate the impact of tariffs. For example, in response to the elevated tariffs on imports from China
announced in early 2025, we accelerated the diversification of our Drinkware manufacturing to additional countries beyond China.

Executive Compensation
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Executive Summary
Our Compensation Philosophy and Objectives

Philosophy

Our compensation philosophy is to attract, motivate, focus and retain talented executives who are aligned with, and 
passionate about, our Purpose: to be a great company that creates exceptional long-term value for our customers, 
employees and shareholders by enhancing the health and well-being of pets, people and livestock.

Objectives

In furtherance of this philosophy, our executive compensation program is designed to achieve three key objectives:

01 02 03
Attract, motivate, focus and 
retain highly skilled executives 
who believe in and promote our 
mission and who embody 
IDEXX’s values.

Create alignment between 
management and shareholder 
interests by establishing a 
strong connection between 
compensation, stock ownership 
and the creation of shareholder 
value.

Reward executives for:

+ Attaining short- and long-term 
financial and strategic 
objectives;

+ Achieving continuous 
improvement in revenues and 
earnings, deploying capital in 
a manner that generates 
strong economic returns and 
growing shareholder value; 
and

+ Hiring, developing and 
promoting a talented 
workforce while sustaining a 
highly engaged, high-
performance culture that 
welcomes, respects and 
supports all our employees to 
enable each of them to 
contribute to our Purpose.

EXECUTIVE COMPENSATION + + +
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2025 Named Executive Officers

Our NEOs consist of our Principal Executive Officer, Principal Financial Officer, and the three other most highly compensated 
Executive Officers. The NEOs for fiscal 2025 were:

Name Position

Peter Jackson Group Chief Executive Officer and Executive Director

Rob Coldrake Group Chief Financial Officer

Don Liu(1) Group Chief Legal Officer

Amy Howe Chief Executive Officer – FanDuel

Dan Taylor Chief Executive Officer – Flutter International

1. Don Liu was appointed as Group CLO, effective April 21, 2025. A description of the Group CLO compensation arrangement approved for Mr. Liu 
can be found on page 73.

Executive Transitions in 2025

The Board is focused on maintaining effective leadership to drive Flutter's continued growth and transformation. The 
Nominating and Governance Committee advises on succession planning for the Board and the Executive Committee, 
taking into consideration leadership capabilities and candidate potential. 

Chief Legal Officer

Don Liu was appointed Group Chief Legal Officer effective April 21, 2025. Mr. Liu joined from Target Corporation where he 
served as the Executive Vice President, Chief Legal & Compliance Officer and Corporate Secretary. Mr. Liu's expertise and 
understanding of the U.S. legal and regulatory landscape will be invaluable as the Company continues to consolidate its 
presence in the U.S. market following the transition of its primary listing in 2024.

A description of the compensation arrangement approved for Mr. Liu can be found on page 73. 

Executive Summary

Business Highlights

FULL YEAR 
2025 
FINANCIAL 
HIGHLIGHTS

$16.4 Billion
Revenue, an increase 
of 17% YoY

$(407) Million
Net loss

$2,845 Million(1) 
Adjusted EBITDA

15.9 Million
Average monthly players, 
an increase of 14% YoY

$(1.75)
Earnings (loss) per share 
(diluted)

$7.94(1) 
Adjusted earnings per share

$1,184 Million
Net cash provided by operating activities 

$407 Million(1)

Free Cash Flow

1. See Annex A for a reconciliation of this non-GAAP measure to its most directly comparable GAAP measure.
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2025 Say-on-Pay Advisory Vote Outcome
In 2025, our executive compensation program received favorable support of approximately 89% 
of votes cast by our stockholders,  continuing our strong average support over the prior three 
years of 95% (2023-2025). Management and the Committee reviewed this result and believe it to 
be a strong indication of support for the Company’s executive compensation program and 
alignment of the program with stockholder interests. We value stockholder feedback and 
throughout 2025 were actively engaged with our stockholders. During 2025, these discussions 
reinforced broad support for our current compensation program, while also providing constructive 
insights regarding the long-term incentive design. As detailed throughout this Compensation 
Discussion & Analysis, we believe the officer compensation program is strongly aligned with 
shareholder value creation, and that it reflects solid corporate governance practices.

89%
Support received from 
stockholders for our 

2025 say-on-pay proposal

Executive Compensation Program Design and Governance Practices
Our executive compensation program is designed to provide strong alignment between executive pay, stockholder interests, and 
company performance, and incorporates best practices. Here are some of the compensation practices we follow and those we avoid.

What 
We Do

The Organization and Compensation Committee of the Board of Directors approves all aspects of executive officer pay

Target pay levels to be, on average, within a competitive range of the median of comparable companies, considering 
an individual’s responsibilities, business impact, performance and other factors

Provide the majority of pay through performance-based annual and long-term incentive programs

Balance short- and long-term incentives using multiple performance metrics, covering individual, financial and total 
shareholder return performance

Cap incentive awards that are based on performance goals

Have “double trigger” (qualifying termination of employment following a change in control) requirements for NEO 
severance payments and/or equity acceleration for all of the NEOs’ outstanding awards

Maintain guidelines for robust stock ownership by our NEOs to ensure ongoing and meaningful alignment with 
shareholders

Have a compensation recoupment (“clawback”) policy for executive officers covering incentive-based compensation 
(both cash and equity) in the event of a financial restatement

Prohibit hedging transactions, purchasing the Company’s common stock on margin or pledging such shares

Review key elements of the officer pay program annually, as conducted by the Committee, which also considers 
our business and talent needs, and market trends

Use an independent compensation consultant to evaluate our executive compensation program relative to our 
peers, and outside legal counsel to draft our executive compensation plans and award agreements

What We 
Don't Do

Do not provide excise tax gross-ups

Do not have compensation practices that encourage unnecessary and excessive risk taking

Do not reprice options, reload, exchange or grant stock options or stock appreciation rights below market value 
without shareholder approval

Do not provide dividends or dividend equivalents on unearned PSUs unless and until the underlying PSU vests 
(and if such PSUs are forfeited, no dividend equivalents are paid out)

Do not provide car allowances, club memberships or similar perquisites
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Test Volume

Total Test Volume

179,528
á  18% over 2024, 

driven by Decipher 
and Afirma

Decipher Prostate Test Validated by

115 Publications
demonstrating the clinical validity and utility of the 
test, making it the most validated gene expression 
prostate test

á  22 publications over 2024

Launched

v2 
Transcriptome
for Afirma testing to 
improve lab efficiency 
and provide results for 
more patients

Other Highlights

Progressed with the launch of our first whole-genome MRD test in Muscle Invasive Bladder Cancer, submitting 
the technical assessment for TrueMRD to MolDx in March of 2025. Adding MRD to our novel Veracyte Diagnostics 
Platform will expand our ability to serve patients across the cancer care continuum.

2025 Compensation Highlights

Annual Cash Incentive Compensation Tied to 
Financial Performance.  In 2025, our annual 
incentive award plan was designed to drive 
performance on key financial metrics — testing 
revenue and adjusted EBITDA as a percentage of 
revenue. These metrics were achieved at 118%.

Equity Mix. In 2025, our NEOs were granted a mix 
of PSUs and RSUs, with the equity mix consisting of 
50% PSUs (at target) and 50% RSUs. 

Say-on-Pay Results

In 2025,

97.3%
of stockholders 
supported our 2025 
say-on-pay proposal

In 2024,

95.2%
of stockholders 
supported our 2024 
say-on-pay proposal

In 2023,

97.0%
of stockholders 
supported our 2023 
say-on-pay proposal

In 2022,

91.7%
of stockholders 
supported our 2022 
say-on-pay proposal

Veracyte received approximately 97.3% support from stockholders for our 2025 say-on-pay proposal. The Compensation 
Committee is appreciative of this support and believes it indicates that stockholders are supportive of our pay program 
structure and the alignment we have created between management and stockholder interests. The Compensation 
Committee will continue to consider the results of future stockholder votes, along with other forms of stockholder input 
and feedback, when structuring executive pay.

Executive Compensation
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Summary of 2025 Executive Compensation Practices

The Compensation Committee strives to ensure that our executive compensation program 

aligns with the interests of our stockholders and adheres to our pay-for-performance 

philosophy. Our executive compensation program received 99.8% stockholder support at 

the 2025 annual meeting of stockholders. The Compensation Committee made all material 

2025 compensation decisions for our NEOs in the first quarter of 2025, prior to the 2025 

say on pay vote, but we believe that no changes were warranted to the program based on 

the high level of stockholder support. 

99%
Stockholder Support

We strive to maintain judicious governance standards and compensation practices by regularly reviewing best practices. We 

incorporated many best practices when forming our 2025 compensation program for the NEOs, including the following:

What We Do

ü Provide that the vast majority of NEO compensation is at risk and variable and in the form of annual incentive and long-term 

incentive awards.

ü Require that all annual equity awards have a minimum of three years before any initial vesting.

ü Emphasize long-term performance by granting at least 50% of NEO (75% of CEO) long-term incentive awards in the form of 

performance-based equity. 

ü Prohibit employees from short selling, pledging, or hedging our securities.  

ü Utilize equity ownership guidelines for executive officers and directors. 

ü Recommend an annual advisory vote on executive compensation in order to provide stockholders with a frequent opportunity 

to give feedback on compensation programs.

ü Provide for “double trigger” severance benefits in the event of a change of control and qualifying termination. 

ü Engage an independent compensation consultant, Meridian Compensation Partners (“Meridian”), to assess our practices.

ü Motivate management to achieve the Company’s operational and strategic goals. 

What We Don’t Do

û Automatically increase salaries each year or make lock-step changes in compensation based on peer group compensation 

levels or metrics.

û Pay guaranteed or multi-year cash bonuses.

û Provide significant perquisites.

û Provide Section 280G or 409A tax gross-ups.

û No single-trigger change in control protections in 2025 and future long-term incentive plan grants. 
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CEO’s total target equity value and 25% of our other NEOs’ respective total target equity values. Beginning in 2024, 
the PSUs are earned based on achievement of pre-established corporate performance goals measured over a 
three-year performance period.

SAY-ON-PAY ADVISORY VOTE RESULTS
At our 2025 annual meeting of stockholders, approximately 94% of votes 
cast on the Say-on-Pay advisory proposal were in favor of our executive 
compensation program, demonstrating significant stockholder support 
for the overall structure of our executive compensation program and the 
compensation paid to our NEOs for 2024. The Compensation 
Committee considered this strong stockholder support and did not 
make any significant changes to the overall structure of our executive 
compensation program for 2025. Our Board and the Compensation 
Committee value our stockholders’ opinions and will continue to 
consider the outcome of Say-on-Pay votes when making future 
compensation decisions for our NEOs.

94%
Support

2025 STOCKHOLDER OUTREACH
We believe that active and transparent engagement with our stockholders is fundamental to our commitment to 
delivering sustainable long-term value. Each year, we proactively seek engagement with our top 25 stockholders. 
In 2025, our outreach efforts resulted in select members of our Board and management meeting with 
stockholders representing approximately 20% of our outstanding shares.

Our 2025 engagement discussions included feedback on our executive compensation program. Stockholders 
generally expressed support for the overall structure and alignment of our compensation framework with 
performance and long-term value creation. More specifically, stockholders indicated that the structure provided a 
clear framework for short-term incentives and strong alignment with performance. Further, the addition of 
performance stock units was viewed favorably as an enhancement to our long-term incentive design.

Feedback from these engagements is reviewed by management and our Board. Stockholder input has informed 
ongoing enhancements to our executive compensation program, including continued emphasis on performance-
based, long-term incentives aligned with stockholder interests and key operating and financial metrics. We 
remain committed to maintaining open lines of communication with our stockholders and incorporating 
constructive feedback into our policies, practices, and strategic priorities.
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Results of the 2025 “Say-on-Pay” Advisory Vote
At our 2025 Annual Meeting, our shareholders casting votes on the proposal voted 
approximately 94% (represented by 63,288,596 votes) in favor of approving the 
compensation of our NEOs. Although the results of this vote are non-binding, the 
Compensation and Talent Committee considered these results in determining 
compensation policies and decisions and concluded that the compensation paid to 
our NEOs and our overall pay practices are strongly supported by our shareholders.

We regularly engage shareholders on a year-round basis to convey our strategy and 
actively listen to their perspectives and concerns, including regarding our executive 
compensation program. For more information about our shareholder engagement 
efforts, refer to the discussion under “Shareholder Communication and Engagement” 
beginning on page 58.

Our Shareholders voted 
approximately

94%
in favor of approving the 
compensation of our NEOs on 
average at our last three 
annual meetings.

Compensation Benchmarking and Peer Group
The Compensation and Talent Committee believes that market data, including compensation data from a peer group of 
comparable companies, is essential to determining compensation targets and actual awards that attract and retain highly talented 
executive officers. The Compensation and Talent Committee uses market data to assess the competitiveness of our 
compensation packages relative to similar companies and to ensure that our compensation program is consistent with our 
compensation philosophy. Annually (and more frequently, where appropriate), the Compensation and Talent Committee engages 
its independent compensation consultant to conduct a market benchmarking study for our executive officers, including our CEO 
and our other NEOs. The Compensation and Talent Committee’s objective is to provide executive officers with target total direct 
compensation that is generally within a competitive market range as compared to similar positions, unless the circumstances 
warrant a different determination.

Our executive compensation program is benchmarked against a peer group of healthcare equipment and supplies, veterinary 
medicine and life sciences tools and services companies selected by our Compensation and Talent Committee. The Compensation 
and Talent Committee, with input from our independent compensation consultant, reassesses our peer group composition annually 
to identify appropriate changes needed to ensure that the peer group continues to provide an appropriate benchmark for 
competitive pay analysis.

EXECUTIVE COMPENSATION + + +
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Say-On-Pay Results
We currently submit an advisory vote to our stockholders annually to approve our NEO 

compensation. At the 2025 annual meeting of stockholders, 97% of votes cast were in 

support of the annual, advisory “say-on-pay” proposal.

The Company will continue to regularly engage with our stockholders on executive 

compensation matters and will continue to strive to address issues and suggestions 

received through these stockholder engagement efforts. We believe that our regular 

robust dialogue on these and other topics demonstrates our commitment to strong 

corporate governance and that the strong support for our compensation program in 

2023, 2024 and 2025 reflects the continued alignment of executive compensation to 

performance.

97%
of votes cast were in support of 

the annual, advisory “say-on-pay” 

proposal

92.5%

96%
97%

2023 2024 2025

Compensation Committee Procedures, Compensation Consultant and Input of 
Named Executive Officers

Our Compensation Committee is responsible for recommending to the independent directors the amount and composition of 

compensation paid to our Chief Executive Officer and, along with our Chief Executive Officer, reviews and makes recommendations 

to our Board of Directors with respect to the compensation for all other executive officers.  Our Compensation Committee exercises 

its independent judgment in reviewing and approving the executive compensation program as a whole, as well as specific 

compensation levels for each executive officer.

Independent Consultant

Our Compensation Committee has retained Frederic W. Cook & Co., Inc. (“FW Cook”) as its consultant.  Under the direction of our 

Compensation Committee, FW Cook advises and consults on compensation issues and compensation program design and conducts 

analyses of regulatory, legislative and accounting developments and competitive practices related to executive compensation.  FW 

Cook provides our Compensation Committee with information on executive compensation trends, best practices and advice for 

potential improvements to the executive compensation program.  FW Cook also advises our Compensation Committee on the design 

of the compensation program for non-employee directors. FW Cook reports directly to our Compensation Committee, and a 

representative of FW Cook attends certain Compensation Committee meetings, is available to participate in executive sessions and 

communicates directly with our Compensation Committee chair or its members outside of meetings.  

In compliance with the disclosure requirements of the SEC regarding the independence of compensation consultants, FW Cook 

addressed each of the six independence factors established by Nasdaq with our Compensation Committee. Their responses affirmed 

the independence of FW Cook on executive compensation matters. FW Cook does no work for management, receives no 

compensation from the Company other than for its work in advising our Compensation Committee, and maintains no other economic 

relationships with the Company. Our Compensation Committee determined that the engagement of FW Cook does not raise any 

conflicts of interest or similar concerns.

As part of the process of assessing the effectiveness of the Company’s compensation programs, our Compensation Committee 

permits FW Cook to receive input from our Chief Executive Officer regarding the Company’s strategic goals and the manner in which 

the compensation plans should support these goals, and permits our Chief Executive Officer to give recommendations as to the 

amounts and structure of NEO compensation.
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Hydro One

Say on Pay
In accordance with Hydro One’s corporate governance guidelines, the

company will hold an advisory vote on the approach to executive

compensation(sayonpay).Thepurposeofasayonpayvote istoobtain

shareholder inputonexecutivecompensationat eachannualmeeting.

Please refer to further details on page 5.

2025 Say on Pay voting results

98.98% For Vote

The HRC and the board remain committed to open and transparent communication about our executive

compensation program. We trust this CD&A provides you with clear and relevant information that allows you to

understandandevaluateourexecutivecompensationprogramandpractices, andtocastan informedsayonpayvote

at theupcomingannualmeetingofshareholders.Wewelcomeyourcommentsandquestionsand inviteyoutosubmit

themby email, c/o theCorporate Secretary at corporatesecretary@HydroOne.com.

Sincerely,

StaceyMowbray

Chair of the Human Resources Committee

EXECUTIVE COMPENSATION
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The HRC and the board remain committed to open and transparent communication about our executive

compensation program. We trust this CD&A provides you with clear and relevant information that allows you to

understandandevaluateourexecutivecompensationprogramandpractices, andtocastan informedsayonpayvote
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Named Executive Officers and Roles in Fiscal 2025

Richard
Dickson
President & Chief 
Executive Officer, 
Gap Inc.

Katrina
O’Connell
Executive Vice 
President & Chief 
Financial Officer, 
Gap Inc.

Horacio (Haio)
Barbeito
President & Chief 
Executive Officer, 
Old Navy

Mark
Breitbard
President & Chief 
Executive Officer, 
Gap Brand

Eric
Chan
Executive Vice 
President & Chief 
Business and Strategy 
Officer, Gap Inc.

Listening to Our Shareholders

98%
Say-on-Pay Approval

At the 2025 Annual Meeting, 
shareholders were very 
supportive of the structure 
and philosophy of our pay 
program during fiscal 2024, 
with 98% of shares present 
and voting thereon voting to 
approve our Say-on-Pay 
proposal. We continued to 
set rigorous goals and align 
pay with performance and 
achievement of our strategic 
priorities during fiscal 2025.

The Committee actively considers the ideas and concerns of our shareholders regarding 
executive compensation and the results of the advisory vote on executive compensation, 
commonly referred to as a Say-on-Pay vote, when assessing our compensation practices 
and policies, and we hold a Say-on-Pay vote annually.

A Say-on-Pay vote was presented to our shareholders at our 2025 Annual Meeting and 
approved by approximately 98% of shareholders present and voting thereon. In addition, 
on an annual basis, we engage directly with some of our largest shareholders as another 
means to gather their input and concerns, and management informs the Compensation 
Committee of any compensation-related feedback they receive. Prior to our 2025 Annual 
Meeting, we invited our top 25 shareholders (not including members of the Fisher family), 
representing approximately 45% of our outstanding ownership at that time, to engage in 
discussion with us on our executive compensation program. Shareholders representing 
approximately 2% of our outstanding ownership at that time accepted our invitation to 
engage. See “Corporate Governance–Shareholder Engagement” for more information on our 
shareholder outreach program.

Based on the low rate of acceptance to our invitation to engage on our executive 
compensation program and discussions and feedback with shareholders that did accept, 
we believe our shareholders continue to view our executive compensation program 
favorably. As a result, the Compensation Committee retained its general approach to 
executive compensation in fiscal 2025 and continued to apply the same pay-for-
performance principles and philosophy as in prior fiscal years.

TABLE OF CONTENTS

Compensation Discussion and Analysis

  2026 Proxy Statement | 43

38

21%
included a Say-on-Pay 
callout, highlighting 
the link between pay, 
performance and 
shareholder interests.
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Summary 
Compensation Table

The following table summarizes the compensation paid to or earned by the Company’s named executive officers for the years 
ended December 31, 2025, 2024 and 2023. For a description of the components of the Company’s 2025 executive 
compensation program, see “Compensation Discussion and Analysis – Components of Our Executive Compensation 
Program.”

Name and
Principal Position Year

Base 
Salary

($)
Bonus

($)

Stock
Awards

($)(1)

Non-Equity 
Incentive Plan 
Compensation 

($)(2)

Change
 in Pension
 Value and 

Non-qualified 
Deferred

Compensation
Earnings

($)(3)

All Other
Compensation

($)
Total

($)

David Maher
President and Chief
Executive Officer

2025  1,170,000 —  6,500,072 1,501,227 1,404,125 60,132 (4)  10,635,556 

2024  1,125,000 —  5,750,032 1,570,725 1,240,517 55,602  9,741,876 

2023  1,082,000 —  5,000,048 1,737,259 965,037 54,373  8,838,717 

Sean Sullivan
Executive Vice 
President,
Chief Financial Officer 

2025 730,000 —  2,100,049 612,434 — 65,790 (5)  3,508,273 

2024 705,000 —  2,000,095 643,595 — 40,069  3,388,759 

2023 342,692 —  5,500,089 767,678 — 305,973  6,916,432 

Mary Louise Bohn
President - Titleist Golf 
Balls

2025 635,000 —  1,250,085 470,059 443,576 56,424 (6)  2,855,144 

2024 610,000 —  1,200,058 425,841 1,056,277 48,070  3,340,246 

2023 575,000 —  1,100,046 500,078 489,414 54,667  2,719,205 

Steven Pelisek
President - Titleist Golf 
Clubs

2025 635,000 —  1,250,085 470,059 412,715 27,013 (7)  2,794,872 

2024 610,000 —  1,200,058 425,841 979,265 27,184  3,242,348 

2023 575,000 —  1,100,046 500,078 514,634 61,836  2,751,594 

Christopher Lindner
President - FootJoy

2025 600,000 —  1,150,020 414,540 — 43,719 (8)  2,208,279 

2024 575,000 —  1,100,035 401,408 — 39,391  2,115,834 

2023 575,000 —  1,100,046 500,078 — 25,819  2,200,943 

(1) Represents the aggregate grant date fair value of RSUs and PSUs granted to Ms. Bohn and Messrs. Maher, Sullivan, Pelisek and
Lindner in 2025, 2024 and 2023, as applicable, computed in accordance with Financial Accounting Standards Board Accounting
Standards Codification Topic 718, Compensation – Stock Compensation ("ASC Topic 718"), based on the closing price of our common
stock on the NYSE on the date of grant, without taking into account estimated forfeitures. For additional information used in calculating
the amounts for Ms. Bohn and Messrs. Maher, Sullivan, Pelisek and Lindner, please see Note 17 (Equity Incentive Plans) to our
Consolidated Financial Statements in Part II, Item 8 of our Annual Reports on Form 10-K for the years ended December 31, 2025,
December 31, 2024 and December 31, 2023. Terms of the RSUs and PSUs granted in 2025 are summarized under “Compensation
Discussion and Analysis – Long-Term Incentives” above. With respect to the PSU grants, the estimate of the grant date fair value
determined in accordance with ASC Topic 718, which is based on the probable outcome as of the grant date, assumes vesting at target.
Assuming the achievement of maximum performance, the grant date fair value of the PSUs granted in 2025 for each of the named
executive officers would be as follows: Mr. Maher ($7,800,086); Mr. Sullivan ($2,520,086); Ms. Bohn ($1,500,074); Mr. Pelisek
($1,500,074); and Mr. Lindner ($1,380,024).
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Compensation Tables

2025 Summary Compensation Table

The following table provides information concerning compensation awarded to, earned by or paid to each of our Named 

Executive Officers for all services rendered in all capacities during the years ended December 31, 2023, 2024 and 2025. 

Dr. Slowe and Mr. Lee were not Named Executive Officers in 2023, so summary compensation information is only provided for 

2024 and 2025.

Name and 
Principal Position Year

Salary
($)

Bonus 
($)

Stock
Awards

($)(1)

Option
Awards

($)(1)

Non-Equity
Incentive Plan
Compensation

($)(2)

All Other
Compensation

($)(3) 
Total

($)

Steven L. Huffman

Chief Executive Officer 
and President

2025  569,250  —  —  —  1,405,478 1,126,281(4)  3,101,009 

2024  531,154  —  —  —  1,546,875 535,840(5)  2,613,869 

2023  341,346  — 98,332,716(6) 93,776,049(6)  792,000  7,375  193,249,486 

Jennifer Wong

Chief Operating Officer

2025  672,750  —  —  —  830,510 205,639(7)  1,708,899 

2024  640,577  —  —  —  1,096,875 37,544(8)  1,774,996 

2023  583,820  — 45,696,176(6) 45,736,084(6)  506,880  7,375  92,530,335 

Andrew Vollero

Chief Financial Officer

2025  670,400  —  —  662,087  9,000  1,341,487 

2024  643,234  —  17,708,361  —  874,395  9,000  19,234,990 

2023  613,569  —  5,413,034  —  527,155  9,000  6,562,758 

Christopher Slowe, Ph.D.

Chief Technology Officer

2025  517,500  —  2,813,937  —  511,083  7,375  3,849,895 

2024  490,577  —  2,974,850  —  675,000  7,375  4,147,802 

Benjamin Lee

Chief Legal Officer and 
Corporate Secretary

2025  445,400  —  3,024,918  —  439,877  —  3,910,195 

2024  427,322  —  1,622,617  —  580,905  —  2,630,844 

1 The amounts in these columns represent the grant date fair value of RSUs and option awards granted to our Named Executive Officers 

during the applicable year, as computed in accordance with ASC 718. These amounts reflect the accounting cost for these stock awards and 

stock options and do not represent the actual economic value that may be realized by the Named Executive Officer from the stock award or 

the stock option. The grant date fair value of RSUs is equal to the closing price of our Class A common stock on the NYSE on the grant date. 

For more information on equity awards granted to our Named Executive Officers, see the “2025 Grants of Plan-Based Awards Table” below.

2 Amounts represent cash bonuses paid to our Named Executive Officers under our annual performance-based cash bonus program, 

described under “Compensation Discussion and Analysis— Elements of Compensation— Annual Cash Performance Bonuses.” 

3 Unless otherwise specified, amounts represent company matching contributions made under our 401(k) plan. 

4 The amount reported represents (i) 401(k) plan matching contributions of $7,375 and (ii) $1,118,906 in costs related to personal security 

measures for Mr. Huffman in 2025.

5 The amount reported represents (i) 401(k) plan matching contributions of $7,375 and (ii) $528,465 in costs related to personal security 

measures for Mr. Huffman in 2024.

6 As noted in footnote (1) above, these amounts reflect the accounting cost for these stock awards and stock options and do not represent the 

actual economic value realized by Mr. Huffman or Ms. Wong from the stock award or the stock option.

7 The amount reported represents (i) 401(k) plan matching contributions of $9,000, (ii) $169,496 in costs related to personal security 

measures for Ms. Wong in 2025 and (iii) $27,143 in costs related to housing expenses for Ms. Wong in 2025 for use of a corporate apartment 

made available to our senior executive team traveling to our headquarters.
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Compensation Tables
SUMMARY COMPENSATION TABLE

The table below sets forth the compensation paid in fiscal years 2025, 2024, and 2023 to our principal executive 
officers and the three most highly compensated executive officers. Mr. Dupuy, Mr. Monroe, Ms. Stach, and Mr. Meyer 
are referred to in this proxy statement as our named executive officers.

Each of our named executive officers took 50% of his or her salary and bonus under our 2024 Incentive Plan for the 
year ending December 31, 2025; took 50% of his or her salary and 100% of his or her bonus and long-term incentive 
compensation in the form of restricted common stock under our 2014 Incentive Plan or our 2024 Incentive Plan for 
the year ending December 31, 2024; and took 100% of his or her salary, bonus and long-term incentive compensation 
under our 2014 Incentive Plan in the form of restricted stock for the year ending December 31, 2023. In compliance 
with the terms of the Alignment of Interest Program, as amended, described above, the election to acquire stock, 
otherwise payable in cash, caused the named executive officers to be eligible to receive additional stock awards 
based upon a multiple described on page 27 of this proxy statement.

All shares of restricted stock issued in lieu of cash compensation and any shares of restricted stock issued under the 
Alignment of Interest Program, as amended, are subject to a vesting schedule whereby no shares vest until the third, 
fifth or eighth anniversary of the date of grant, at which time 100% of the shares of restricted stock will vest, subject to 
continued employment and each named executive officer's employment agreement.

The following table sets forth the compensation of our named executive officers for the fiscal years 2025, 2024, and 
2023.

Salary Bonus

NAME & PRINCIPAL 
POSITION Year

Compensation 
Paid in Cash(1)

($)

Compensation 
Paid in Stock(2)

($)

Compensation 
Paid in Cash (3)

($)

Compensation 
Paid in Stock(4)

($)

Stock 
Awards(5)

($)

All Other
Compensation(6)

($)
Total(10)

($)

David H. Dupuy(7)

Chief Executive 
Officer and President

2025  333,334  333,334  310,001  310,000  1,147,502  14,000  2,448,171 

2024  333,334  333,334  —  666,668  1,776,096  13,825  3,123,257 

2023  —  617,834  —  776,700  2,125,913  13,300  3,533,747 

William G. Monroe(8)

Chief Financial 
Officer and Executive 
Vice President

2025  247,200  247,200  229,896  229,896  1,129,598  14,000  2,097,790 

2024  247,200  247,200  —  494,400  1,359,450  13,171  2,361,421 

2023  —  280,000  —  48,000  1,063,678  13,025  1,404,703 

Leigh Ann Stach
Chief Accounting 
Officer and Executive 
Vice President

2025  229,800  229,800  213,714  213,714  588,395  14,000  1,489,423 

2024  229,800  229,800  —  459,600  948,888  13,825  1,881,913 

2023  —  446,214  —  535,457  1,500,298  13,300  2,495,269 

Timothy L. Meyer(9)

Former Executive 
Vice President - Asset 
Management, 
through May 31, 2025

2025  174,883  174,883  —  —  181,505  4,523,681  5,054,952 

2024  174,883  174,883  —  349,766  792,329  13,825  1,505,686 

2023  —  339,579  —  407,495  1,141,776  7,532  1,896,382 

(1) All of our named executive officers agreed to take 50% of their salary in cash and acquire shares of restricted common stock in 
lieu of the remaining 50% of their salary for the fiscal years ended December 31, 2025 and 2024.  All of our named executive 
officers agreed to acquire shares of restricted common stock in lieu of all cash compensation for the fiscal years ended 
December 31, 2023.

(2) All of our named executive officers agreed to take 50% of their bonus in cash and acquire shares of restricted common stock in 
lieu of the remaining 50% of their bonus for the fiscal year ended December 31, 2025. All of our named executive officers agreed 
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Executive Compensation
Our named executive officers for the year ended December 31, 2025 are:

◦ Sean McClain, our President, Founder and Chief Executive Officer;

◦ Zachariah Jonasson, Ph.D., our Chief Financial Officer and Chief Business Officer; and

◦ Andreas Busch, Ph.D., our Chief Innovation Officer.

2025 Summary Compensation Table 

The following table presents the compensation awarded to, earned by or paid to each of our named 
executive officers for the years indicated. 

Name and Principal 
Position Year

Salary
($)

Bonus
($)

Stock 
Awards

($)(1)

Option 
Awards

($)(1)

Non-equity 
Incentive Plan 

Compensation
($)(2)

All Other
Compensation

($)(3)
Total 

($)

Sean McClain 
President, Founder 
and Chief Executive 
Officer

2025  689,936  —  650,484  1,959,630  372,565  14,000 3,686,615

2024  660,400  —  6,292,050  2,424,498  396,240  13,800  9,786,988 

Zachariah Jonasson, 
Ph.D. 
Chief Financial 
Officer and Chief 
Business Officer

2025  553,453  —  650,484  839,804  249,054  14,000 2,306,795

2024  533,000  —  501,644  1,517,907  266,500  13,800  2,832,851 

Andreas Busch, Ph.D. 
Chief Innovation 
Officer*

2025  712,797  —  81,054  239,422  384,910  142,954 1,561,137

2024  654,095  —  365,750  1,106,612  392,457  125,506  2,644,420 

* Amounts reflected above for Dr. Busch have been converted from Swiss Franc to US Dollar using an average 
exchange rate of (i) 1.21 USD to 1 CHF for 2025 and (ii) 1.14 USD to 1 CHF for 2024.

(1) The amounts reported represent the aggregate grant date fair value of the restricted stock units or stock options, 
as applicable, granted to our named executive officers, calculated in accordance with FASB ASC Topic 718. Such 
grant date fair values do not take into account any estimated forfeitures. The assumptions used in calculating the 
grant date fair value of the restricted stock units or stock options, as applicable, reported in these columns are set 
forth in note 13 of our financial statements included in the 2025 Annual Report. The amount reported as Mr. 
McClain's 2024 stock awards include performance-based restricted stock units which vest upon certain market-
based conditions and is determined using a Monte Carlo simulation valuation method with a grant date fair value 
of $5,491,250. The amount reported as Dr. Jonasson's 2025 stock awards include the grant date fair value of both 
time-based restricted stock units and performance-based restricted stock units. The vesting of the performance-
based restricted stock units was subject to the achievement of certain performance conditions, and such grant 
date fair value is based on the probable outcome of such objectives. The grant date fair value of Dr. Jonasson’s 
2025 performance-based restricted stock units, based on maximum achievement of such objectives was 
$371,754. The amounts reported in these columns reflect the accounting cost for these awards and do not 
correspond to the actual economic value that may be received by our named executive officers upon the vesting, 
settlement or exercise of the equity awards, as applicable, or any sale of the underlying shares of common stock.
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Compensation of our Named 
Executive Officers
2025 Summary Compensation Table
The following table contains information about the compensation earned by each of our NEOs during our most recently 
completed fiscal year ended December 31, 2025. 

Name and Principal 
Position Year

Salary 
($)

Bonus 
($)

Stock 
Awards

($)(1)

Option 
Awards

($)(2)

Non-Equity 
Incentive Plan 
Compensation

($)(3)

All Other 
Compensation 

($)(4)
Total 

($)

Robert J. Scaringe
Chief Executive Officer

2025  1,115,385 —  26,640,700  373,461,570 1,015,001 406,424 402,639,080 

2024  1,000,000 —  9,359,393 3,896,573 294,231 342,018 14,892,215 

2023 759,038 —  6,065,409 7,173,658 277,611 78,364 14,354,080 

Claire McDonough
Chief Financial Officer

2025 548,077 — 5,827,536 7,714,299 369,563 7,700 14,467,175 

2024 450,000 —  5,398,207 2,248,022 67,500 8,200 8,171,929 

2023 450,000 —  2,022,009 2,391,235 164,250 19,083 5,046,577 

Michael Callahan
Chief Administrative 
Officer(5) 

2025 548,077 —  3,885,028 5,142,871 369,563 5,200 9,950,739 

(1) Amount reported includes the grant date fair value of 653,311 restricted stock units and 435,541 PSUs for Dr. Scaringe, 522,649 restricted stock units for 
Ms. McDonough, and 348,433 restricted stock units for Mr. Callahan that were granted in April 2025, in each case, computed in accordance with ASC 
Topic 718.  The grant date fair value of the restricted stock units and PSUs is based on the closing price of our Class A Common Stock on the grant date, 
as further described in Note 13 to the audited consolidated financial statements included in our Annual Report on Form 10-K for the fiscal year ended 
December 31, 2025  and, in the case of PSUs, based on target level achievement.  Amount reported for Dr. Scaringe also includes the grant date fair value 
of 1,000,000 common units of Mind Robotics issued to Dr. Scaringe when Mind Robotics was majority-owned by us.

(2) The amount reported represents the aggregate grant date fair value of stock options granted to our NEOs in April 2025 and November 2025 in the case of 
our CEO, in each case, computed in accordance with ASC Topic 718. The assumptions used in calculating the fair value of the stock options are set forth 
in Note 13 to the audited consolidated financial statements included in our Annual Report on Form 10-K for the fiscal year ended December 31, 2025. 

(3) The amounts represent the annual incentive bonuses earned by the NEOs for 2025. These bonuses were paid in the first quarter of 2026 in the form of fully 
vested restricted stock units.

(4) The following table provides the amounts of other compensation paid to, or on behalf of, NEOs during 2025 included in the “All Other
Compensation” column:

Name

401(k) Matching 
Contributions 

($)

Cell Phone 
Allowances 

($)

Internet 
Allowances 

($)

Global 
Invention 
Incentive

($)

Security 
Services 

($)

Private 
Aircraft 

Travel 
($)

Total 
($)

Robert J. Scaringe — — — 750 384,239 21,435 406,424 

Claire McDonough 7,000 350 350 — — — 7,700 

Michael Callahan 4,500 350 350 — — 5,200 

(5) Mr. Callahan was appointed Chief Administrative Officer in June of 2025.  The information provided reflects compensation for the full fiscal year.
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Annual Compensation of Executive Officers
Summary Compensation Table

In the tables and discussion below, we summarize the compensation earned during fiscal years 2023, 2024 and 
2025 by our Chief Executive Officer, our Chief Financial Officer, and our other NEOs.

Name and Principal 
Position

Fiscal 
Year

Salary
($)

Bonus
($)

Stock 
Awards

($)(1)

Non-Equity 
Incentive Plan 
Compensation

($)(2)

Change in 
Pension Value 

and 
Nonqualified 

Deferred 
Compensation 

Earnings
($)

All Other 
Compensation

($)(3)
Total

($)

Bruce L. Caswell
Chief Executive Officer 
and President

2025  976,923  —  6,862,177  3,300,000  —  71,568  11,210,668 

2024  886,904  —  6,303,063  2,970,000  —  20,947  10,180,914 

2023  850,000  —  5,588,751  892,500  —  18,689  7,349,940 

David W. Mutryn
Chief Financial Officer

2025  645,385  —  1,768,518  1,430,000  —  21,147  3,865,050 

2024  616,539  —  1,609,474  1,386,000  —  20,947  3,632,960 

2023  551,731  —  1,241,956  294,350  —  15,189  2,103,226 

John T. Martinez(4)

Chief Legal Officer

2025  618,750  —  1,339,798  1,100,000  —  57,167  3,115,715 

2024  600,000  —  1,287,637  990,000  —  43,203  2,920,840 

Ilene R. Baylinson
GM U.S. Services

2025  593,348  —  1,286,256  840,000  —  17,647  2,737,251 

2024  566,539  —  1,287,637  1,020,800  —  17,447  2,892,423 

2023  530,000  —  841,741  306,075  —  15,189  1,693,005 

Michelle F. Link(4)

Chief Human 
Resources Officer

2025  469,231  —  964,692  836,000  —  48,065  2,317,988 

2024  443,269  —  858,480  742,500  —  46,296  2,090,545 

1. The amounts in this column reflect the aggregate grant date fair values, computed in accordance with FASB ASC Topic 718, of PSU and 
RSU awards granted during the applicable year. For each of the RSU and EPS PSU awards, the grant date fair value is calculated using the 
closing price of our common stock on the grant date as if the awards were vested and issued on the grant date. Each of the TSR PSU 
awards are calculated using a Monte Carlo simulation technique to return the fair value of the awards of $86.67 for awards granted in 
fiscal year 2023, $105.74 for awards granted in fiscal year 2024, and $94.57 for fiscal year 2025. The amounts shown disregard estimated 
forfeitures. There can be no assurance that these grant date fair values will ever be realized by the named executive officers. Assuming 
the highest level of the performance conditions is achieved, the value of the fiscal year 2025 PSU awards would be as follows: Mr. Caswell 
$12,000,132, Mr. Mutryn $1,649,912, Ms. Baylinson $1,249,995, Mr. Martinez $1,200,043, and Ms. Link $900,032.

2. The amounts in this column reflect annual cash incentive awards earned by our NEOs under the EBP.

3. The amounts in this column reflect our match for 401(k) of $14,000 and $3,647 for Executive Short and Long-term Disability for all of the 
NEOs (except $3,462 for Ms. Link),  $3,500 for an annual physical for Mr. Mutryn, and Mr. Martinez, $36,020 for Mr. Martinez and $30,603 
for Ms. Link for financial planning services, and $53,923 for physical security services for Mr. Caswell. 

4. Mr. Martinez and Ms. Link were first designated as NEOs for 2024. Following the conclusion of our fiscal year 2025 and as disclosed in 
our Current Report on Form 8-K on December 18, 2025, Mr. Martinez announced his intention to resign effective as of February 15, 2026.
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Executive Compensation
SUMMARY COMPENSATION TABLE 
The following table sets forth, for the three most recently completed fiscal years, information concerning the compensation 
of our NEOs for the fiscal year ended December 31, 2025: 

                   

Name and 
Principal 
Position Year

Salary 
($)

Bonus 
($)

Stock 
Awards(1) 

($)

Option 
Awards(1) 

($)

Non-Equity 
Incentive Plan 

Compensation(2) 
($)

Change in 
Pension Value 

& Nonqualified 
Deferred 

Compensation 
Earnings(3) 

($)

All other 
Compensation(4) 

($)
Total 

($) 

J. Thomas Hill 
Chairman and 
Chief Executive 
Officer

2025  1,235,000  —  7,906,513  1,976,288  3,043,000  (20,309)  559,005  14,699,497 

2024  1,235,000  —  6,817,200  1,703,957  2,776,300  (275,459)  603,755  12,860,753 

2023  1,235,000  —  6,274,449  1,568,691  4,038,900  (72,005)  485,718  13,530,753 

Ronnie A. Pruitt 
Chief Operating 
Officer

2025  791,667  —  2,203,950  550,252  1,228,900  —  416,324  5,191,093 

2024  750,000  —  2,005,640  501,519  1,067,800  —  654,498  4,979,457 

2023  609,500  —  2,277,471  194,005  1,144,600  —  117,167  4,342,743 

Thompson S. 
Baker, II 
President

2025  800,000  —  5,496,254  623,759  1,232,000  —  204,381  8,356,394 

2024  800,000  —  2,334,150  584,386  1,124,000  —  119,786  4,962,322 

2023  752,000  —  3,805,727  451,714  1,635,200  —  169,147  6,813,788 

David P. 
Clement
Senior Vice 
President

2025  613,333  —  2,436,938  234,172  806,300  12,381  136,730  4,239,854 

2024  595,167  —  911,430  227,885  674,400  (128,675)  136,567  2,416,774 

2023  566,500  —  2,277,471  194,005  817,000  (16,791)  105,919  3,944,104 

Mary Andrews 
Carlisle 
Senior Vice 
President and 
Chief Financial 
Officer

2025  697,500  —  1,544,024  386,437  1,027,000  10,963  183,873  3,849,797 

2024  662,500  —  1,459,770  364,270  901,000  (7,074)  163,253  3,543,719 

2023  591,667  —  1,247,521  312,001  1,165,100  6,793  96,553  3,419,635 

(1) Pursuant to the rules of the SEC, we have provided a grant date fair value for Stock Awards and Option Awards in accordance with 
the provisions of FASB ASC Topic 718. For Option Awards (including SOSARs), the fair value is estimated as of the date of grant using 
the Black-Scholes option pricing model, which requires the use of certain assumptions, including the risk-free interest rate, dividend 
yield, volatility and expected term. The risk-free interest rate is based on the yield at the date of grant of a U.S. Treasury security with 
a maturity period equal to or approximating the option’s expected term. The dividend yield assumption is based on our historical 
dividend payouts adjusted for current expectations of future dividend payouts. The volatility assumption is based on the historical 
volatility, and expectations regarding future volatility, of our common stock over a period equal to the option’s expected term. The 
expected term of options granted is based on historical experience and expectations about future exercises and represents the 
period of time that options granted are expected to be outstanding. For Performance Share Units, the fair value is estimated on the 
date of grant using a Monte Carlo simulation model. For the highest performance level, the maximum number of shares payable and 
the estimated grant date value are 47,080 shares ($11,858,510) for Mr. Hill; 13,120 shares ($3,304,666) for Mr. Pruitt; 14,860 shares 
($3,742,936) for Mr. Baker; 5,580 shares ($1,405,490) for Mr. Clement; and 9,200 shares ($2,317,296) for Ms. Carlisle.  We do not 
believe that the fair values estimated on the grant date, either by the Black-Scholes model or any other model, are necessarily 
indicative of the values that might eventually be realized by an executive. 
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Compensation Tables
Summary Compensation Table
The below summary compensation table contains compensation paid to our NEOs during the years ended December 
31, 2025, 2024 and 2023.

Name and Position Year
Salary(1)

 ($)
Bonus(2)

($)

Stock 
Awards(3)

 ($)

Non-equity 
Incentive Plan 

Compensation(4)

($)

All Other 
Compensation(5)

($)
Total

($)

Trevor Baldwin
Chief Executive Officer

2025  400,000  —  3,068,032  1,785,000  —  5,253,032 

2024  400,000  —  3,137,414  2,170,000  —  5,707,414 

2023  400,000  —  3,828,490  2,169,600  —  6,398,090 

Bradford Hale
Chief Financial Officer

2025  300,000  —  1,380,595  672,188  20,240  2,373,023 

2024  300,000  —  1,411,832  1,083,593  20,000  2,815,425 

2023  300,000  —  1,722,798  1,122,600  20,000  3,165,398 

Daniel Galbraith
President, The Baldwin Group 
and CEO, Retail Brokerage 
Operations

2025  300,000  —  1,380,595  670,500  22,300  2,373,395 

2024  300,000  750,000  1,411,832  1,099,593  23,800  3,585,225 

2023  300,000  —  1,722,798  1,104,600  21,500  3,148,898 

Jim Roche(6)

President, The Baldwin Group 
and CEO, Underwriting, 
Capacity & Technology 
Operations

2025  300,000  —  1,380,595  807,188  12,000  2,499,783 

2024  300,000  —  1,411,832  1,069,593  11,961  2,793,386 

Seth Cohen(6)

General Counsel
2025  300,000  —  613,556  448,125  11,841  1,373,522 

2024  300,000  —  492,602  571,670  11,539  1,375,811 

1. Mr. Roche's salary for 2024 includes $170,000 paid throughout the year and $130,000 paid in pro rata quarterly installments.
2. For 2024, the amount shown represents a $750,000 bonus paid to Mr. Galbraith in recognition of his promotion to President, The 

Baldwin Group and CEO, Retail Brokerage Operations.
3. For 2025, the amounts shown represent the grant date fair value of PSUs (with a performance period of January 1, 2025 to 

December 31, 2027) awarded to our NEOs under the LTIP, as follows: Mr. Baldwin—49,014 PSUs; Mr. Hale—22,056 PSUs Mr. 
Galbraith—22,056 PSUs; Mr. Roche—22,056 PSUs; and Mr. Cohen—9,802 PSUs. For 2024, the amounts shown represent the grant 
date fair value of PSUs (with a performance period of January 1, 2024 to December 31, 2026) and RSAs (vesting ratably over 5 
years) awarded to our NEOs under the LTIP, as follows: Mr. Baldwin—68,138 PSUs; Mr. Hale—30,662 PSUs; Mr. Galbraith—30,662 
PSUs; Mr. Roche—30,662 PSUs; and Mr. Cohen—10,220 PSUs and 3,406 RSAs. For 2023, the amounts shown represent the grant 
date fair value of PSUs (with a performance period of January 1, 2023 to December 31, 2025) awarded to our NEOs under the LTIP, 
as follows: Mr. Baldwin—81,054 PSUs; Mr. Hale—36,474 PSUs; and Mr. Galbraith—36,474 PSUs. For a discussion of valuation 
assumptions used to determine the grant date fair value of these awards, see Note 17 to our audited consolidated financial 
statements for the year ended December 31, 2025 included in our Annual Report on Form 10-K filed with the SEC on February 26, 
2026.

4. For 2025, the amounts shown represent the dollar value of bonuses in respect of 2025 performance paid to our NEOs in 2026 in 
fully vested shares of our Class A common stock issued under our Omnibus Plan as follows: Mr. Baldwin—76,972 shares; Mr. Hale
—28,986 shares; Mr. Galbraith—28,913 shares; Mr. Roche—34,807 shares; and Mr. Cohen—19,324 shares. For 2024, the amounts 
shown represent the dollar value of bonuses in respect of 2024 performance paid to our NEOs in 2025 in fully vested shares of our 
Class A common stock issued under our Omnibus Plan, as follows: Mr. Baldwin—54,290 shares; Mr. Hale—27,110 shares; Mr. 
Galbraith—27,510 shares; Mr. Roche—26,759 shares; and Mr. Cohen—14,302 shares. For 2023, the amounts shown represent the 
dollar value of bonuses in respect of 2023 performance paid to our NEOs in 2024 in fully vested shares of our Class A common 
stock issued under our Omnibus Plan, as follows: Mr. Baldwin—73,917 shares; Mr. Hale—38,246 shares; and Mr. Galbraith—
37,633 shares.

5. For 2025, the amounts shown represent (i) tax preparation services paid for by Baldwin Holdings on behalf of Messrs. Hale and 
Galbraith (in their capacity as Baldwin Holdings Members) in respect of 2024 taxes at a cost of $8,240 and $10,300, respectively; 
and (ii) matching contributions under our 401(k) Plan for Messrs. Hale, Galbraith, Roche and Cohen of $12,000, $12,000, $12,000 
and $11,841, respectively.

6. Only 2024 and 2025 compensation is required to be disclosed for Messrs. Roche and Cohen as 2024 was their first year as NEOs.
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