ERBWRTEZSI-RL—MINT O ADEF

~ RN B ES  EESOERICHE LV THI RS
D RIZITNEEE LS~

2019 F 12H 12HR#E
[I4YR-AT=ZXTRY>Y A=IRL—bINFOAEzF—1 P8Rk

DMUR-59-XTNY>
J-RL—=MINFIR-FRRKAFU-I)V-T

TEL: 03-6833-4606 (ZBPIRFE)
E-mail: WTW.CGAG.Japan@willistowerswatson.com

WillisTowers Watson LiI'I'Ll



(55 1 &B]

© BEHERICHHBHINRFROMFREEEDOLSICER B 3
IAUZ-AD-ZXDRY> I-R—MINFDR-FRINABY-J ) -T
FALDI— TR B

@ EA-BNEERICEI NI ROMFEEZEDLSICEZSD 28
JAIZ-AT=XTRY>  D=RU—=MINFDZ-TRIABY-) T
TALO5— B ER

(58 2 8P)

® RWT1ANYS3> 52
— I DRI RSB E (S —

FAMNIRUZN)

RIS IS MRS

MRS AT LATIR=IT AT X AR
ISR RS LI

HE '

RRERE BRAERICRE
EFHERRE R B A&

(EFL—-%5-)
AR -AT=ZXTRY> D=RL—MINFIR- T RS- —-T
U=A—/2ZT7F4LD9— HEE Ese



EEEIRTEADI—RL— M/ ADES
— EHIBEEHEE - BEEROEAICHV T BN REIARSE B -
IAUZ-IT=ZXTRY> D=RL—MINFDR TR G- —T

20194 12H 12 H

(58 1 &)

O HfFER(CHIT BN IR ORMFEEIZEDLSICER DD

IAUR-AT=XTRY> I=R—MINFIR-TRINAH) =) -7
FAIS— TR R

BEE RBEEROARZEBITLVETS, BT —(CRZ2HEEUVVIEEXUTHRICHONEDTE
WET . DMUR-AT-XTRIDDOEREBRLET , RTINS — BB BUHIE = (CH T DFH TS
DHIFF S EIZEDLIICEZZDN ICDOWVT. 5RBALTELDET,

(L &xl p3)



A AR EICRD BRI DEWIES

[ A—RL— bH/F VR - O— R ]

)) ST BRI DA, MR ATOMIRERIR D2 F OB,
IRE - IERFICHIIERDEERDERF

[ T—RL— b - HINF VR - SAFAICET BEISIES ]

)) 154 - BAEFOEERRBETERE N\ ORI HHRFROBES5F

[ D= + HINF VR - SRAFACET BERISE ]

P HEFRICHI DRIBFEDERS

[ AR EENRIEY BHEE ]

Y HEAHBCHINEEEE C 2B

WillisTowers Watson LiI*I'Ll 3

COERE., HHMNEUF(CRD SR OECEZFOIRBNTY . I—RL— MINF>Z - 01— RitEtT
PR, BBEEEOTE(CLD T DO0OXRFFIEH MRIESN. S TERHIEOWMIEERICSVTH
SHEERZECCENEBMIENEU. ISURRZBFER . TETHHIM IR RO EIN—AL
DESREDN FmmZEEBUIERIAVLET .

(| &l p4)



S AR R DG ENZIRET T 514480

1. BB ERSDEE - Hae

;.:.; 2. S IR DEE - FPIN
) —
A=
5. RGHEATEADES\  [[ '\ \ gg -
| | | ) Ty "
[ \ SPEOEFIESDE

4. 1R _EADOREE R

WillisTowers Watson LiI*I'Ll 4

FOMEHIR DI B ZEEIB S DA ZIDLIIC 5 DICERTELFU, I3, B = DIEE] - 4
BENERAIDGRR T Y o BUFIRRICEDLSBIZE] - HEREN BB DN L THAMERFHIZ (CR D DEAFF I
ZIBZEDOTEVDET, ZDfeth, CITIIEMBIR DI E] - HEAEZ IR I DL BT, TINSEEHS
N2 RIS DR E ZEEIBLE I . RIS, MR (CKOSNZ BB PEFIENESVSEDRD
MY ZHEORRTI . B RE0RE] - #EEICINR . EOLSBERE Z SRR MBI DML
T, AR CHBREBELEFIMENEND TEFT . ENSZIIFFENIMEDIES - 18255
TTHBTVELET , TOISRSFITREB P EPIMZ R DI IR ZEDLSITHAFEDE . B
L TORMMEEZZHTLKDN, EWSRRN 3 FETI . 2LUT. RERICHAMEFSRELTD
FENIBSICHID. SFEFRYR— MOIBIRYY - ADRMNB BT TEFT . 4 BFEORRELT,
OUFERIRER(C DV TERD B TEVDE T, SARIC, BUFRSEHMACH VT, AR (EEDL
SRESZIBINERONVIFRREZED LITFT . LLED 5 DORHMEHTIE 0T, B =ICHITS
MR D1 E 2 CERBBL TEVDE T,

(1 &% p5)



Q1 : RS DOMERICINU T, AR OEEZED LSICEEIAED

DML (X

BRIRICI UIC B RS DOMEEDIE

AR RICRO SN S EE

WillisTowers Watson LiI*I'Ll 5

STHRADFRRCTY . BB OBAECIEU T HAM R OB 2 EDLS(CEEIREN WD
ZETIN TETHEUHHIR BN EDLIBHBEZFF O TV DN ZIRDR—T—RRECEIBVELEL
Iz

(1 &% p6)

Q1 : BUFESDMERICISU T, AR OERZED LSICEEEIAEN
HRaOMEEE (X

EBITHEIUOEOME

BENRZEOHILCHDEES

EEFHOSBRENOBSZEUCES
A - BERIOHT DREBOE &BREICLDEE

ATSAT IR - BEECONWTDEES

FIBHERCHT FES

WillisTowersWatson LiI*I'Ll 6



FFICHADZ S (. EBPUTLEEEZHE TEUF R SOMEEEL TV D m L L THDES . —
ERVOIEBPITELUZOE INTOERS . ZUTT O 3 DNEEBOERZEVNSETT,

FIHUTOEBDCDOVTTY  BUFIR S DBEEEEVVICETE R BUTZDEDZERELL THIOT
WEIH, ZOFATICH I RBENMTINEHROEEIEL TEZIBNE T , B SRAREL THUTE
EBERIEIDEVND, AR—YTEIDEFREBOL SRR TIN, BUTETL AU TDE
FOEDTHD. TR ITBRENEZITIENDIETT,

— A TCEBOENTE. B ERIREMNRZ2EDIMEEZIEOITVET  RIREVIZENMMLT
POIKONEULNEBAN ., BUERSOEENIEL T, KERHFEMHEFTEDHDENSIENHDERBNE
F, AR—YIHIZTEZE. SEEBFITDF—LZIEDDON. 3 FEROEBBOLDICSFEIEFITEBES
WINTERF—AICTEZON., IOLIET-IZESTEHBIDMNCEO T, EDLIRIEEZINIEVVDN, £S5
WOAEFEITOFHEVVDD ESVOREREEEZHAHIL TNIEVLVDH, ZSULIZEDNENDTLDELD
CETY, TNETESDR LT, IIRMCZOT—IUCTZEDBINCEZAUL ) T BHEEEN . RENRZZ D
BDHEREELVDTETT,

ZUTNEVWRYED 2 BRICHDFIH, EDT-IUSHL THREEFN IR RITUERET
L. EOFHEIEU CEFMEEITOTLKEVSTEN, EI—DDRERHEBELRDET . AR—WITHIZ
TEXL BFE2ZREEINENEVSTHIMTN, EDEFO/NTA—Y D RETIEHDIDNITTT,
NTA=XDA%FHEL . SZAROFIMTHE T D HDVNIRDERE (B TBLDBUVR—F R ZZHE
I2RE BIME CTA o> T4 I 25 Z2EVDEEDEFNTUVET . CORICBILTIE. A BB
BEIEEINNRDZAHIIEBIEBVET,

RICADT AT R EEEICOVWTOEENGIIBNET . 1A - 1 BB ZRINT | JE=R(CAD
JEEERENEINTVSH, CNZETT3LLITETT,

REOIDN. FISBARICTTIEETT, FIXEEEMEN LA > TORVCENMNDSTRE
B(CZEERIRENNSZIANONBEVDEIRTENMERETUEZE, ZNIEIKRELOBI TOFITEIERNED
F9. TOEMCOVTIE, M 2RI AT N WD EIES TUKER D THIES ZET .

COLSCEHR R OMBEZE DRI B2EICLD. ZNENOMEEEICH VW THANEISR (R DEN B 1%
BN ZEEIBTEBELDICETT,

(! & p7)



Q1 : B G DMERCEU T, AR EDEEZED LO(CEEEIAE)
BRIR(CIE U R DMEEDIE L

EBRTHIUOEOME

BREMNRZROHBICHDEES

EEFHOSBRENOBSZEUCES
A - BERIONT DREBOE &BEICLDES

ATSAT IR - BEECONWTDEE

FIBBERICHT HEEE

WillisTowers Watson LiI*I'Ll 7

HANEURHE OB COVTEZNUE, TO 2 D(CEALTIE, EOLIRRIBTHOTERDSN 1% E]
EEZBNE T FFCHITAER(CBIL TR I EF DS IR N EEE I 3 LICREN DTS,
(1 &% p8)

Q1 : IR DMERICISU T, AR OERNZEDLSICEEINED
HAEFRICRDSNBEE

'fﬁggﬁ*U SRS HADHEHES

BENREEDS :
= BEdR ::z
KU)(D...E E;_-géuq:'b e
BEFHOBEREAD (F8S) U—4—S v THHE
E5ERUEES
Hét - WBR(CH T BEE
Egﬁifﬁtﬁﬁ&(z;a

y

(BF)

ATSAP>X -
BEECOVWTOES

FSHERICHTIES

WillisTowersWatson LiI*I'Ll 8

—73. 1 B LOEBHTOBECEL T, HIMEFRICEDL SR, FEDIZE DT L DB



SEROTUKDONMOVWTORE B OHIRFICE O T, HAEEERDZEINEN>TEET, HIZ(E. &<
FTUVGRIBADIEH . MRA PEBEZR—NIA)ADEHEZ . FiBHNOTIZORA. T25)1ED
HEEE . COLORBFATRBRBECKRDOSN DA R - 1R EFT O TWD A ZBE. 7RINA P —#aezi8->TH
B3EVITENEZBNET, [ofe. HINEIBRICE DL IBEAEZECE T TESIOME. 2tt(Cdo
THRDBVNMEH TR TULD,

ZOISBEEZEAFL TVBICENMDS T HAMEWEE AT V0, B2 EESIMEENSEIE%ZT
BIIHCIRBHDERA IE—HBIVEIIBABCEEF TVRDRS(E, REFOHAFICEELALEL
SENDBINEULNER A BEERDTT,

2 BEHOBREDRZEHIHDEE(CDOVTIE, TETHEF RSN EEHEECEDEEESE
BNFRBENMNCIEOT. B2 TWBTULD LCERFERSLVSXDHBDEITH. FIZ (HRAREICD
VT, FEOBEE. BE M THEZRUZEDICH U TN (EZOBRE P FHREN T H
HEFIVITREVRESDASICRINELNERAN, BE. DFEDICICTHRERFZANB IR
NERBRVES BRI ICRNIE, #HINEEFEORR S M oL EFO T AR N $HDEVDTE
T, FHNFADHDFEL T BHFER SN PITELEARTCOL IR EEEHREZ R 154 - FREM
(CHHA IR N B S 258D INEEVSERF R EINGD AR5 (. COBBFOEENFRIDADEDICST
RUTUKEWSZENEB ZBNET,

COEIC, T EUFRDEE] | —ETE>Th. TOSHNEDISBREWHF RS OMEEZIFOTU
20N, T THANEFFIZ(CES DI CEZHARF T 20N TNUCL Y THMEHRK (TR DDIEEI DI
M TBEWSCEICRDET,

(! &#&p9)

Q2: AWM EICIIEDLOREBFPEFIENBELRSH

S EE R D EEI DR

A AR SDNE S BB DIE LY

HA IS RICRDSNSEE - BRI

WillisTowers Watson LiI*I'L:l 9



RIC, FRAD 2 DB, [ I R(CEDISBREBPEFIENMRELRDIN I(COVNTTT ., I3
T FEDEHIR R DHEEE(CIGUTAZEIDIR(CIIZ. SRERICEER RO MEDNZHEDEVENSD
OHFZELTEFTY AR OBME(CEDLSBEVN BN ZTBTURNS, BEEICEU TR
SNZEBEVPEMIMOOVTERBZVLET,

(1 &#} p10)

Q2: HAMFEICIIED ISR HEFEPEFIENBELR DD

| S EE R D EEI DR |

« Bl E = D ATAHENEE - EUEEE R
7 s ; e
HBEICIE U EEH BV FERDERRICHIT R BOTH  OFFR
1=1%El =, X5E E, &S
S omb S
WillisTowers Watson LI*I'Ll 10

MR DR EIDIREVSZET I ARSI E—E TS O TH. E(HEODNTLSHFESNA
(CLOTEBDET . BAY(CIE. BB EL TOREICHNAT, KR - IERREDEBRDEEZ
LTL3Dh. HBVFEERELVTOFREIZIBONTLSON ETLUTESAIC 1 BAEA T, HAMEUSN
—EDOENVBIBEC(E, EFRAIEHREL TN RO OEDE L - U— ML L TOIEZ
BTV —RBRANFT, FEUMHR SN ETEEEZRH TVBIHAICE, CEO LHRSEE
DB EDBEUIREID . B R OB RZHIMEEFRMESEVWST —R65H2TLLD. TDHZE(E.
BREOREPZSETHLZESH THINEWFRNMESCLCRDET.

CDEBEEIDBVEFHICTLA 75U — AR R EIB RO - TY,

(I &%l p11)

10



Q2: HAMFEICIEDISREFPEFIENBELLR DD

- HSAEREROBSHEHEDEN —a g

e (EBRanz | SHEE GO -\ BEn )
a2 e ] e | - ]

] DFIEE 13y MAYb
£ N g
ENBD [ B@EEELT J gk ado)
=[5

V-5 =397°

@ Re LT

Brit D22 SIS D=2 % S

) (o)
HERED E(c
, S

)
JET o ERED Elc S

HEASH =15 Bem/tE
— S

HEPEES - TSI FED #A - 35 ZRRISAT IR~
N FASRE 2211V v B s EDHE

\ 7
R )
{ “A
|
. J

HEEEES - SRR LRISATINNG -
NPV =S SRS EDFE

WillisTowers Watson LI'I'Ll 11

ASBOMHEE TR, TEERAEBEILBUEROUIVOTHOT BECLIDTOIENEILED
EBUVVEBASIMNCUTOKEVWSBEFE T E VWOTEN RSN TVET . COBGFE A OFEZ B D%
ESEAL TEIBEZLLBON, COKRTTI,

CINBONBEF FAMERFEIE MBS E] - BEFEODZ Lo T, SROSNZBEDOFHHEROT
BEWSTETT, BIZIEEFEEFE VDL TE>TH, BREAICHEELLILESR, BUFRAESEAN
RIGENCHZT, IREM - IEREZESORERTHNE. IHEEFMEORENSEEHFECSENE
9, FLETEHANEBR OIS THNE, JBACL O TEHAEFFERRTHUIC OV TR AZERDE LD
THB R R(ARS 2T VO™ ENZESEVSEEHNZ D TLLD . BRDBE(CE. ZOEFHR S
DFERDFRTENSETE CIRIL GBI ZIBIENEZISNET,

kHSN DR PHFFIECEHARBVNE TEVDET, FIZ(FIRENIERICOVTE. ILEA
FOFPIRTHINEFRUNEULNER AN, 1B PIRENC OV TEHFLFINREZITOCEIHRER®
ZNICEIEIRZBLTVWSADEIN, EENREMENSRDTLLOL. EFEHIMEFHEHD
WEEBERTHNIE. TOUERIDBIBDRERCEEFST | BFRS2Ez)— RI 220 _Li5E
FCHIT2EEEHBEDB VL EHR S TOHNT D ATENIARBRN B (RO TR TULD. HBUNE.
SRIASEEIS. 27— —EDFARRECDOVNTEH, ZESOZERPEZES THN(L, L%HEE
(CDWVWTARDEHER LDBIRA VS EIDNRDHSN TR TLLOL., EFEHINEEFRPER THONE. &
FEFERRAT—IMIA —EDFAZE - S EFEICHBVWTERBAEEZESEVWOIGHEHEC TR TLLD. fEREL
TEREOEFFROA LA, BBIHIIZY M NIBEVHH TR TECRDF T, 80T+ R
E—ETE2TH. B BCL O TROENZEDHHRDZENOTLBENDTETT

ZITOROR=TT, #HAEUHE(CROSNDEE - FFIEICOVWTEIBL THET, FI1E. X

11



HREB(COVTIE, A R (CHEL TROSNZEDONH S TULD,
(I &®lp12)

Q2: MMM EICIIEDLOREBFPEFIENBELLRSH

S EERICRDHSND A - BFIE

e p
FiE . |- BREESEHICHSRFSYILO—R - j={=hed=T5 )
RER REBR SRR HIER - SREAAAR
(. J
4 N\
AL +| o s - BN RETRERB AL - 5P (N mmmaoises
5% | . WS RERKELR AL - FP9 BT hICHE
" J
s > ™
pr=d o 'ﬂEAE"J’kE
& - TS N S ——— B DRI
B SERET) e
& BADEME ot x>9-2) )

*FRC: GUIDANCE ON BOARD EFFECTIVENESS JULY 2018

WillisTowers Watson Li*I'Ll 12

BIZIE. CORRO—EFE FIHRRUTVIDERE DM FERETESNHIELIR—R- IT177¢
TR HAFDREEEHINTOVBRETIN, 127071 —PA-T &, [EEE, BEIEEL R, tT
BB VDR BN IS CEE B Z I 21 B2 £ X I keDSN2EB NS EHEIN TLET,

—75. AFOFPIHECOWVTIE., BEEPEWFE R R(ICRDHD NN ADHD (& T AIHUFICK
HENBZDHINENOITLBTULD, FEEFEDLSIC, BIS - PRINARICEENENMBDTHNIL S
OEER (S0 TRHDENRPOFFIENENOTLB TLLD, Flo. ERRGRRICENICRELEEZ
HEOIARBR P BN D DN, ZOLIBIF)L - FPIMEEBUTVBLEIMENIORIMANERD T
LdDo

COES(C, HAN MBS - BB (Lo TROSNZEEPEFIENER>TEFT . LT,
ZNEEEEHERSS2EEL T, EOLITHHAHFENETUKONE W mm'®HDET .

(L &#p13)

12



Q3: HAMFRDES - FFIFEZ LD LICHASDEINED

i Ra0ZEE

AFINYHUOR

REBICSbET#EHEHE

WillisTowers Watson LiI*I'Ll 13

(FEUFEROBARE (FAN-3T1—) ELSESIRMMATIEBOINDENZVEDTY, COFRICD

WTo WONBHDBHFIFERZZ TIHRALET

(| &%l p14)

Q3: /IR DEE - P2 ED LSICHASHERINED

[ IR aDZEN J

EEDZEE

FrIMEDZEE

« ANNF X ERE

. BTN E— Rl EERIC
- il - EFEFY
T I — _
. ERR REDDIHED

EShNIRVWER
S - TR

BEPIE - AFN | RSSO
BI=T Il 5

- EEQHENE - oS e

BRI BB B e/ LML -
ZFNDBBD

5P - AFI

WillisTowersWatson LiI*I'Ll 14



FIEEUBFRROZIRMETT . ZARMECOVTIE KEK 2 DICHHBNBLIEIATVET . 1 DHE
HE TOZHRME . NIIRIT RS, EEFER. LTSI — ERMERENEZISNET . £
1 DN'EPIHEDZARME. CNIFFEFENSERU EIFTOBESR. ATV R EEREDEHNIL, BBE
OB ECWERFFMFEEHD TULI,.

BHEOSARENMBEREMNIOWVTIE, BHROR— R IIIITATRR - HAFI G TIN-T>>
27 (Group Think) %ZB5<. EVITENENMMTVET, JIL-T>0E0SDE. BRSBTS SLER
BE HAIVWIERXRRE. LLOETIIINED. ERTEBRREZI IR, +OREFEBIRENT
(C. BEEERBRTEZLTUEIEVSTENHNZDENSTETT ZDREEEL T, BULSBRTI1T>
FATA— I\ T ReFFO I AN T2y NSERN TERVEIRIEB(CE I F—-N580RIR D
TTEBUTCLEDL, BOULRIE R BIRECRDPOT VLV IRTRA®HDET . CNIdBEDF1
—N\fEHRECBII2RBREZDNUREZENELIRBELTHBNTVET, BOULILE=RNS.

B —HMIBER(CE SNV ERE T DIHIC. B aEL TTERRDZHRR/\WII 50> Rt
DTHBDENGDDEVNIEN, FEwSNTLIDTY,

ZUT. B5—D005mmEL T B S LU TROZMBEZEIBIZT ONEVSERR T, T2 CEHK
RAFIACFPIENDZON . EVOSZFIL - BPIEOSERIENRmERDET,

(L &fl p15)

Q3: A IFFEDEE - P ZED LSICHASDHERINED

Highly Engaged
Board

Walmart; 2019 Proxy Statement

WillisTowers Watson LiI*I'L:l 15

Z55(F 1 DOBIHDOEEDEHITY , IAN—MVOIRHOTOFS —- A7 - AT~ (BREHR
SBEEM) 2ZRUTVET, ILY2AY AT - FTALIA-ZEWSTET ., BUFBERDB(EIC DOV T DR
FTY, LOESC@IMIME. D124~ Filfp. TEEFEHNEEHINTHD. BEFFROBIENVNE
RTHINEWIZEZFRALTVET . FFCCOSHDIHE . B S DB FRORM25%1T TV,

14



HBIVIFIRHIPRZERITTWIOLTVE T DEDFIRHIBBZARMENTEZLIIEEDIL. FIAEFEN
ROVEEERIITROLYS 1B AN TV EZRL . ZAEM(CGERN TERFEITH DS
ERTREIELTVBZEN TR HEINET o

—73. FORICBZBLTWLKE, ALYD EBTEMTHOTIN. COAL S OEFD N Bk
BRE T ERAFIEPIMZRUTVET . /NEEREDEER IO /ULE SR ADIEERBEN R b
ENTV%, ZLUTERIDBVEID (3. TETEREREDREERNGDION TrAF>R-THhI>T4>)
([OVTOFEFIEZBLTVSON . FIARE, JEFS. URIRR DA MEVOTEBFIENH 2O, RED
ANFPROVWTOTDBEFIMEZBATVSHERLTVWET . COLIBRET, BIHEROZSHRME
ECEBBBIUINT AR EREBFIHOZAR 2. B R OBEZRRCHVTERIALTLSEWSS
t£TY,

(| &%l pi6)

Q3: AN RDES - FFIFEZ LD LIICHASDEINED

[ SEOBREQHEMEHSHE

| AFINXBUDR | ERBEPIE - FILA 6l =
, Bs5hh
| WIS S0P A [P oosemssane 2oL )
w e & &
\ R )| BhsE \Zo—/UL )\ =9I IP4HA 5 - RE ) FSREEEE
AR A O O
AR B ® O O

it ® ﬁ
HR###4% D ] @ o —

BEMEC LD TED
EOBRERBSNTVSH

WillisTowers Watson Li*I'L:l 16

VES . BARTHEWEROEFFIM - X OVWTORROBINMEZ TOET . CORIFZFILY N
AEFENTVWEITUINES. HEEHCEIHNRDODDBERIFIAEF I, Hitdh(CEHROZRIZMLA
T. EOBNEDISBIAFINEBLTOZ0ON, U TERRREE2AREL TRERIFIPLEFIENTEE
ENTVIDONZ RS TehDRAEH T o 8l 2 DEFEIE N ED ISR FPIE - AFIL2BL TVBDNE,
ZOEWH R ZIRIE T DIBHDHRBCEDIANITIN, LOEELROE. EOMEEhCAINENTHIN
EVSZETY, DENCOIEINDEFPIHE - ZFILORNBT BEEN, SHNEHERSOMEELL TRHIE
SREUZRT7YTUTWBZELRD, TRNEZORIECEH>TOEEE ENEEMHZRULTVBILICRDE
F, CCTURRSNTLVZRBNBURIE> TONIE YRIWIZANEZENTWZEL TH, AR E R
BB S OMEE (B U TORWVEVDSZERINELNE B A 2T DD AFILY NI (C

15



BVWTKDH2FEFIME - AFIAZEREHL TVBDONE EFIERCEZRAY - THBEEZILNF
a-o
(L &#p17)

Q3: HAMFRDOES - FF T2 LD LI(CHASDEINED

| RIRCE&DbEIEIEDHE |

2014 Walmart 2019 Walmart

Technology or e-Commerce Experience

BESEOHkM R R
Walmart 42.1%
Amazon 485.97%

Marketing or Brand Management Experience
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Information and Resources. Our Board requires clear and comprehensive information critical for its effective oversight. In response to director
self-evaluations, management considers and implements enhancements to further improve the reporting and materials provided to directors.
Significant effort has been devoted to clear, timely, and regular communication between directors and management

® Lead Independent Director. Our Lead Independent Director regularly speaks with other directors. our CEO and management members, and

Financial Officer, and Chief Accounting Officer; the Chair of the Enterprise Risk Committee communicates regularly with our Chief Risk
Officer, Chief Administrative Officer, and Chief Operations and Technology Officer; the Chair of our Corporate Governance Committee
communicates regularly with our Chief Administrative Officer, Vice Chairman (chair of our management ESG committee), Global Human
Resources Executive, and Corporate Secretary; and the Chair of the Compensation and Benefits Committee communicates regularly with
our Global Human Resources Executive

interest. Agenda items added in response to the directors’ input are reflected in the “Topical Agendas” for the year and included in the Board's
meeting materials for each meeting

® Other Communications to the Board, Committees, Committee Chairs, and Other Directors. In between Board and committee meetings,
directors receive prompt updates from management on developing matters.

® Reference Materials. Directors also regularly receive quarterly strategy updates, securities analysts’ reports, investor communications.
company publications, regulator publications, law firm memoranda, news articles and video clips, and other reference materials.

Bank of America; 2018 Proxy Statement
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IV. Director Service on Other Public Company Boards

Serving on the Corporation’s Board requires significant time and attention.
Directors are expected to spend the time needed and meet as often as
necessary to discharge their responsibilities properly. A director who also
serves as the CEO of the Corporation should not serve on more than two
boards of other public companies in addition to the Corporation’s Board.
Directors other than the CEO of the Corporation should not serve on more
than four boards of other public companies in addition to the Corporation’s
Board

Apple Inc. Corporate Governance Guidelines (as of February 12, 2018)
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(1% : THE COCA-COLA COMPANY)

2018 SCORECARD HIGHLIGHTS: %2019 Proxy Statementd:D—aRRiz

» Continued to lead the Company's evolution as a total beverage company.

» Oversaw the continued development of the senlor leadership team, including naming a new President and Chief Operating Officer;
Instituting the transition of the Chief Financial Officer role; naming two new group presidents; naming a new Chief Technical Officer;
expanding the duties of the Chief Information Officer; and creating the new Global Ventures Group.

» Worked In close partnership with the Chalrman of the Board and fellow Directors. In December 2018, the Board elected Mr. Quincey
Incoming Chalrman (contingent on his reelection at the 2019 Annual Meeting).

» Led the launch of the Company’s World Without Waste Initiative, Including global goals to reduce packaging waste and
Increase recycling.

Leadership

» Oversaw growth In the Company’s core sparkling category, including the introduction of Coca-Cola Zero Sugar In more countries and
the relaunch of Diet Coke in North America.

» Expanded the Company's product portfolio through a strategy of lifting, shifting and scaling successful brands In new markets, Including
the expansion of smartwater to 23 additional countries and the rollout of FUZE TEA and AdeZ In 37 countries and 19 countries,
respectively, across Europe.

» Led a serles of acquisitions and Investments, Including the Company’s acquisition of Costa Limited and a minority Investment
In BODYARMOR.

Operational » Provided system leadership for the completion of refranchising In North America.
» Oversaw the dellvery of previously established productivity targets for 2018.
@ =) » Led the continued Implementation of a new compensation strategy to align total employee rewards to the growth strategy of
" the Company.
aB » Drove the Company’s continued cultural shift toward an emphasis on empowerment, curlosity, Inclusivity and a test-and-learn approach.
People and » Demonstrated a continued focus on developing women and diverse talent for leadership roles.
Culture
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BESRMOBERFRUDA A=Y (HI5R : Microsoft)

Executive compensation philosophy

We design our executive officer compensation programs to attract, motivate, and retain the key executives who drive
our success and industry leadership while considering individual and Company performance and alignment with the
long-term interests of our shareholders. We achieve our objectives through a compensation program that:

+ Provides a competitive total pay opportunity

+ Emphasizes pay for performance, by delivering a majority of our executives’ pay through performance-based
incentives

+ Provides strong alignment with our shareholders, with at least 70% of the annual target compensation
opportunity for our executives, on average, delivered as equity

» Focuses on the long term through equity compensation with multi-year vesting or performance requirements

» Discourages unnecessary and excessive risk-taking, assisted by our stock ownership requirements and
compensation recovery (clawback) policy

Competitive pay

We compete with global information technology and large market capitalization U.S. companies and smaller, high-
growth technology businesses for senior executive talent. The technology labor market is hyper-competitive with
demand growing faster than the supply of technical talent, resulting in significant increases in compensation at the
companies with whom we compete for this talent. The same conditions exist in the market for executive-level talent
that can provide innovative leadership while managing at a global scale across several complex businesses. We expect
these trends to continue and we expect to continue to adjust our approach to executive compensation to respond to
market conditions.

(1%88) %2018 Proxy Statementd!
(TAZMTA -y NESEECT
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S
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Performance-based pay

Qur incentive compensation arrangements are tied to specific performance measures that drive long-term performance
and value creation. We have been steadily evolving our program to implement a design that incorporates performance
elements directly linked to our mission and purpose. For fiscal year 2018:

(PBE)

AL least 70% of the annual target compensation opportunity for cur Named Executives is equity-based to incentivize a
leng-tarm focus and align their interasts with those of our shareholders. The Compensation Committes structures the
pay mix for our annual target total compensation opportunities to place a higher propertion in equity awards than
the companies in our compensation peer group.

Base salary
& Cash mcentives

& Equity

Ex o

The foregolng chart comparas the fiscal year 201 8 target compensation levels for our Named Executives to the swarage of these amounts for
the named executive officers of the compamdes in ow compersation peer group usimg data avaflable in mid-201 7 when the Committas
conducted owr Hecal pear 2018 compansation planming.
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Long-term focus through multi-year vesting and performance requirements

All of the equity-based elements of cur compensation program for cur Named Executives either vest over a period of
years or include long-term performance measures, like 3-year relative TSR,

Discouragement of unnecessary and excessive risk-taking

We strive to meet our objectives while maintaining executive compensation leading practices that discourage
unnecessary and excessive risk taking.

Best practices
« A stock ownership policy that reinforces the + Mo excessive perquisites (no executive-only club
alignment of executive officer and sharsholder memberships, medical benefits, or tax gross-ups)

interests (including 15x base salary for the CEQ)

+ No employment agreements
+ A strong executive compensation recovery

{clawback) policy to ensure accountability « Mo change in control benefits

+ A policy prohibiting pledging, hedging, and + Mo executive-only retirement programs
trading in derivatives of Microsoft securities

» Mo guaranteed bonuses
+ Mo stock option awards

+ Mo dividends paid on unvested stock awards

#2018 Proxy St
i ] e B Y
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17. Insists on adequat - .. : i R R L S e Director A | DirectorB |

il 9 I ctive in taking ad BRgly S0iEe L .

: . Is proactive in taking a

18. Offers creatlve_ ang strgngthen unders’rag:\din Disagree ongly Disagree

chalenges facing independent director. | 4 Attends board meetings regularly.
19. Gets to the heart ¢ 10. When given ataskbyth¢ 2 Comes to board meetings well prepared, having
20. Exhibits foresight: through effectively. thoroughly studied all pre-meeting materials.

before they materi{ 11_Is accessible tofellow b¢ 3. participates in board meetings in a constructive and
21. Understands the g management in a timely effective manner, contributing to board discussions without

part a director play 12 Brings a needed function __dominating them. J il
22. Is willing t_o receivé 13 Understands financial re 4. Is willing to take an unpopular position about an issue.

perform hisher go 14. Strives to ensure that pé 5. Communicate_s with cand_or and tact, helping the board to
23. Brings a needed e and achievable. manage conflict constructively.
24 Helps the committ¢ 15. Has a good understandir 6. Exercisgsfind%p])en:enge of judgment when considering

committee issues. affecting the company ar ISSUes:berore.he-board.
25. Contributes to con| 16. Keeps current on latest t T E_ncourqges_ other directors to contribute to board

developments affecting t discussions; listens to/respects the opinions of others.
8. Seeks and considers information and opinions of others.
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I B S 3l - #f B li2S O ESFMo’O0tA (FIR)
McDONALD °S CORPORATION (1/2) 2019 PROXY STATEMENT&D—2Bikss

Annual Written

Directors complete Board, peer and Committee evaluations. Board and peer evaluations
are sent directly to an independent third party, and Committee evaluations are sent to
the respective Committee Chair.

Board evaluations consider:

= General Board practices, including fostering a culture that promotes candid discussion
= |nput for improvement

= Suggestions for new skills and experiences for potential future candidates

= Effectiveness in attaining diverse representation on our Board

Evaluations

Peer evaluations consider a Director’s: i Eéﬂﬂﬁd}%dﬁ?ﬁ;ﬁ
= Contributions to Board discussions and decisions throughout the year

= Sharing of knowledge and expertise with our Board and senior management

= Staying informed on matters that impact the Company

= Acting independently and in the best interests of shareholders

Committee evaluations consider:

= Members'balance of skills and experiences to promote active participation

= Adequacy of information received, including access to non-management resources
= Committee effectiveness
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e 0 Bl - f Bl S O ESE @I OtA (Fix)
McDONALD S CORPORATION (2/2) 2019 PROXY STATEMENT:h—Bik#s

Independent Third
Party Generates
Report

Discussion of Results

Incorporation
of Feedback

To protect anonymity and the integrity of our Board and peer evaluation process, an
independent third party compiles responses to these evaluations into a report for our
Governance Committee Chair.

Our Governance Committee and full Board discuss our Board and peer evaluation results.
Each Committee, except the Executive Committee, discusses its respective Committee
evaluation in executive session and determines if any follow-up actions are appropriate.
In addition, our Chairman also individually discusses with other Directors their views on
the overall effectiveness of our Board, which feedback is considered in connection with
the results of the written evaluations.

Our Board and each Committee, except for the Executive Committee, develops and
executes plans to take actions based on the results, as appropriate. Our Governance
Committee Chair follows up with Directors regarding their peer evaluation results,
as appropriate.
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