NOTICE: 2020 UPDATES TO NORTHERN TRUST PROXY VOTING GUIDELINES

Each year, Northern Trust conducts a robust policy review to consider additions, revisions and updates to the Northern
Trust Proxy Voting Policies, Procedures and Guidelines, including our policies on important matters such as the
composition and independence of board of directors, executive compensation, and emerging environmental, social and
governance issues.
The annual process begins with a review of emerging issues and trends across a range of governance topics and global
markets to identify target areas for additional due diligence and review. Then, drawing on empirical research, academic
literature, and commentary from investors, issuers, and other stakeholders, including analysis of voting trends over prior
periods, summary recommendations are drafted. The summary recommendations are then circulated to the members of
Northern Trust Proxy Committee for review and discussion. Agreed upon changes are incorporated into the guidelines
with redlining and circulated to the Proxy Committee for final approval.
During the 2019 policy review period, Northern Trust looked at a number of policy issues related to board structure and
composition, shareholder rights, executive compensation, and environmental, social and governance matters. The
Proxy Committee made guideline changes in relation to certain of these issues, as summarized in the table that follows.
To see the full text of Northern Trust’s revised proxy guidelines, please click on the link above.

SECTION/PARAGRAPH DESCRIPTION OF GUIDELINE
I.B.

Director Independence

CHANGES MADE
Amended language to clarify when Northern Trust will support
separation of Chair/CEO positions
Amended language to clarify when Northern Trust would vote
against one or more directors

I.H.

Board Evaluation and Refreshment

IV.E.

Amended. Northern Trust will consider shareholder resolutions to
adopt or amend shareholder ability to call special meeting, taking
into consideration the minimum ownership requirement called for in
the resolution, existing shareholder rights mechanisms (e.g., proxy
Shareholder Ability to Call Special Meeting
access, right to act by written consent, dual-class stock provisions
and voting rights, quorum requirements on certain provisions, ability
to amend bylaw and charter agreements, etc.), and the company’s
overall record of responsiveness to shareholder concerns
Amended. Northern Trust will support shareholder proposals to
have golden and tin parachutes submitted for shareholder
ratification

VIII.D.

Golden and Tin Parachutes
Added new language. Northern Trust will support shareholder
advisory votes concerning the severance packages of named
executive officers on a case by case basis

XII.F.

Political and Charitable Contributions

Amended. Northern Trust will support proposals to publish a
company’s political or lobbying contributions, taking into
consideration recent, significant controversies, fines or litigation
regarding the company’s political contributions or trade association
spending

If you are unable to locate specific guidance or have any general questions or concerns related to the Proxy Voting
Policies, Procedures and Guidelines, please contact NT_CorporateEngagement@ntrs.com.
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IMPORTANT INFORMATION. The information contained herein is intended for use with current or prospective clients of Northern Trust
Investments, Inc. The information is not intended for distribution or use by any person in any jurisdiction where such distribution would be
contrary to local law or regulation. Northern Trust and its affiliates may have positions in and may effect transactions in the markets, contracts
and related investments different than described in this information. This information is obtained from sources believed to be reliable, and its
accuracy and completeness are not guaranteed. Information does not constitute a recommendation of any investment strategy, is not intended
as investment advice and does not take into account all the circumstances of each investor. Opinions and forecasts discussed are those of the
author, do not necessarily reflect the views of Northern Trust and are subject to change without notice.

This report is provided for informational purposes only and is not intended to be, and should not be construed as, an offer, solicitation or
recommendation with respect to any transaction and should not be treated as legal advice, investment advice or tax advice. Recipients should
not rely upon this information as a substitute for obtaining specific legal or tax advice from their own professional legal or tax advisors.
References to specific securities and their issuers are for illustrative purposes only and are not intended and should not be interpreted as
recommendations to purchase or sell such securities. Indices and trademarks are the property of their respective owners. Information is
subject to change based on market or other conditions.

Past performance is no guarantee of future results. Performance returns and the principal value of an investment will fluctuate. Forwardlooking statements and assumptions are Northern Trust’s current estimates or expectations of future events or future results based upon
proprietary research and should not be construed as an estimate or promise of results that a portfolio may achieve. Actual results could differ
materially from the results indicated by this information.

Northern Trust Asset Management is composed of Northern Trust Investments, Inc. Northern Trust Global Investments Limited, Northern
Trust Global Investments Japan, K.K, NT Global Advisors Inc., 50 South Capital Advisors, LLC and investment personnel of The Northern
Trust Company of Hong Kong Limited and The Northern Trust Company.
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