Proxy Statement and
Notice of Annual Meeting

of Stockholders m







Robert A. Bradway
Chairman of the Board,
Chief Executive Officer and President

Amgen Inc.
One Amgen Center Drive
Thousand Oaks, California 91320-1799

April 7, 2026
Dear Fellow Stockholder:

You are invited to attend the 2026 Annual Meeting of Stockholders, or Annual Meeting, of Amgen Inc. to be held on Tuesday, May 19,
2026, at 11:00 A.M., Pacific Time, via the infernet at www.virtualshareholdermeeting.com/AMGN2026.

Our Mission: For more than 45 years, Amgen’s mission has been to serve patients. Our innovative and biosimilar medicine portfolios are
serving millions of patients globally, and therapies advancing through our pipeline address serious illnesses and unmet medical needs
of a rapidly aging global population.

Execution of Our Strategy: 2025 was another year of strong execution, with 10% year-over-year revenue and sales growth, 18 of our
products achieving record sales, 14 products exceeding $1 billion in sales, and 13 products delivering double-digit sales growth. We
also delivered on an ambitious research and development program agenda, including receiving five important U.S. Food and Drug
Administration (FDA) regulatory approvals and advancing the MariTide (maridebart cafraglutide) Phase 3 program in obesity and
obesity-related conditions. Highlights for the year include:

¢ In General Medicine, our Phase 3 VESALIUS-CV study of Repatha® in patients at high cardiovascular (CV) risk without prior
myocardial infarction or stroke showed that Repatha significantly reduced the risk of first major adverse CV events (by 25%) and
first heart attack (by 36%), and data from real-world studies, including VESALIUS-REAL, provided real-world evidence supporting
Repatha’s use in low-density lipoprotein cholesterol management. For MariTide, we initiated and advanced six global studies
under our broad Phase 3 clinical development program across four obesity and obesity-related conditions (chronic weight
management, CV outcomes, heart failure, and obstructive sleep apneal), highlighting the potential impact of MariTide beyond
weight loss.

* In Oncology, IMDELLTRA® received full FDA approval for second-line or later treatment of adult patients with extensive-stage
small cell lung cancer (ES-SCLC), demonstrating its survival advantage over standard-of-care chemotherapy. LUMAKRAS® (in
combination with Vectibix®) received FDA approval for third-line treatment of KRAS G12C-mutated metastatic colorectal
cancer.

e In Rare Disease, UPLIZNA® received two FDA approvals, including as the first and only treatment for adults living with
Immunoglobulin G4-related disease (IgG4-RD) and as a treatment of generalized myasthenia gravis (gMG).

* In Inflammation, TEZSPIRE®( received FDA approval for the treatment of chronic rhinosinusitis with nasal polyps. Two Phase 3
studies have been initiated and are enrolling patients with moderate to very severe chronic obstructive pulmonary disease
(COPD), one of the leading causes of death in the world.

Manufacturing Excellence: Following our 2024 announcement of a $1 billion expansion of our North Carolina facilities, we continued to
expand our U.S. manufacturing network in 2025, announcing additional investments of $200 million in Ohio and $450 million in
Puerto Rico, to support increased drug production and the infegration of innovative advanced process development fechnologies
that are designed to significantly increase our yields. These expansions reinforce our long-standing commitment to U.S.-based
biomanufacturing and are designed to enhance the resilience and flexibility of our global supply network.

Our Commitment to Our Patients and Communities: Through the Amgen Safety Net Foundation and our corporate philanthropy, we
assist eligible patients around the world in obtaining the medicines they need but cannot afford. The science education programs
funded by the Amgen Foundation have reached over 80 million students and teachers globally to date, helping to inspire the next
generation of innovators.

Stockholder Engagement: Since our last annual meeting, we have engaged in governance-focused outreach activities and
discussions with stockholders holding approximately 59% of our outstanding shares. We appreciate the thoughtful perspectives that our
stockholders have provided in our year-round engagement activities. Feedback received during the course of these activities is
shared with our Board and informs its decisions. We plan to continue this valuable dialogue with our investors in the coming year.

| look forward to sharing more about our Company at our Annual Meeting. In addition to the business to be transacted and described
in the accompanying Nofice of Annual Meeting of Stockholders, | will discuss recent developments during the past year, the
substantial progress we made on our strategic priorities in 2025, and respond to comments and questions.

On behalf of our Board, | thank you for your participation and investment in Amgen. We look forward to the Annual Meeting on
May 19.

Sincerely,

W%‘W

Robert A. Bradway
Chairman of the Board,
Chief Executive Officer and President

(1) TEZSPIRE is being developed in collaboration with AstraZeneca plc.






Amgen Inc.
One Amgen Center Drive
Thousand Oaks, California 91320-1799

Notice of Annual Meeting of Stockholders
To be Held on May 19, 2026

To the Stockholders of Amgen Inc.:
Date and Time: Tuesday, May 19, 2026, at 11:00 A.M., Pacific Time

Location: Our 2026 Annual Meeting of Stockholders, or Annual Meeting, will be held solely by remote communication via the
internet at www.virtualshareholdermeeting.com/AMGN2026. Although the meeting will not be held in person,
stockholders will, to the extent possible, be afforded the same rights and opportunities to participate at the virtual
meeting similarly to how they would participate at an in-person meeting.

Stockholders or their proxyholders may participate and vote at our Annual Meeting via the internet at
www.virtualshareholdermeeting.com/AMGN2026 and using your confrol number.

Record Date: March 20, 2026. Amgen stockholders of record at the close of business on the record date are entitled to receive
notice of, and vote at, the Annual Meetfing and any continuation, postponement, or adjournment thereof.

Mail Date: We intend to mail the Notice Regarding the Availability of Proxy Materials, or Notice, or the proxy statement and
proxy card, as applicable, on or about April 7, 2026, to our stockholders of record on the record date.

Items of Business:

1. To elect 12 directors fo the Board of Directors of Amgen for a term of office expiring at the 2027 annual meeting
of stockholders. The nominees for election to the Board of Directors are Dr. Wanda M. Austin, Mr. Robert A.
Bradway, Dr. Michael V. Drake, Dr. Brian J. Druker, Mr. Robert A. Eckert, Mr. Greg C. Garland, Mr. Charles M.
Holley, Jr., Dr. S. Omar Ishrak, Dr. Tyler Jacks, Dr. Mary E. Klotman, Ms. Ellen J. Kullman, and Ms. Amy E. Miles;

2. To hold an advisory vote to approve our executive compensation;

3. To ratify the selection of Ernst & Young LLP as our independent registered public accountants for the fiscal year
ending December 31, 2026;

4. To consider one stockholder proposal, if properly presented at the Annual Meeting; and

5. To transact such other business as may properly come before the Annual Meefing or any continuation,
postponement, or adjournment thereof.

Attendance: The live audio webcast of the Annual Meeting will begin promptly at 11:00 A.M., Pacific Time. To participate in the virtual
meeting, you will need the control number included on your Nofice, proxy card, or votfing instruction form. We encourage you fo
access the meeting prior to the start tfime. Please read “Information Concerning Voting and Solicitation—Attendance at the Annual
Meeting” in the accompanying proxy statement.

Voting: Your vote is important, regardless of the number of shares that you own. Whether or not you plan to attend the Annual
Meeting, it is important that your shares be represented and voted. Please read the Notice and proxy statement with care and follow
the voting insfructions to ensure that your shares are represented. By submitting your proxy promptly, you will save the Company the
expense of further proxy solicitation. We encourage you to submit your proxy as soon as possible by internetf, by telephone, or by
signing, dating, and returning all proxy cards or instruction forms provided to you.

By Order of the Board of Directors

Jonathan P. Graham
Secretary

Thousand Oaks, California
April 7, 2026
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Proxy Statement Summary

Proxy Statement Summary

This summary contains highlights about our Company and the upcoming 2026 Annual Meeting of Stockholders, or
Annual Meeting. This summary does not contain all of the information that you should consider in advance of the
meeting and we encourage you fo read the entire proxy statement before voting.

2026 Annual Meeting of Stockholders

Date and Time: Tuesday, May 19, 2026, at 11:00 A.M., Pacific Time

Location: Our 2026 Annual Meeting of Stockholders will be held solely by remote communication via the internet
at www.virtualshareholdermeeting.com/AMGN2026. Although the meeting will not be held in person,
stockholders will, to the extent possible, be afforded the same rights and opportunities to participate
at the virtual meeting similarly to how they would participate at an in-person meeting.

Stockholders or their proxyholders may participate and vote at our Annual Meeting via the internet at
www.virtualshareholdermeeting.com/AMGN2026 and using your control number.

Record Date: March 20, 2026

Mail Date: We intend to mail the Nofice Regarding the Availability of Proxy Materials, or Notice, or the proxy
statement and proxy card, as applicable, on or about April 7, 2026, to our stockholders.

Voting Matters and Board Recommendations

For More Our Board Vote

Matter Information Recommendation
Item 1: Election of the 12 Nominees to the Board of Directors Page ¢ BOQF%RNE)Gn?i?\ee
ltem 2: Advisory Vote to Approve Our Executive Compensation Page 45 FOR

Item 3: Ratification of Selection of Independent Registered Public Accountants Page 112 FOR

Item 4: Stockholder Proposal — Independent Board Chairman, if properly presented Page 113 AGAINST

How to Vote

e By Internet: You may submit a proxy over the internet by following the instructions on the website
referred to in the Notice, proxy card, or voting instruction form mailed to you. You will need the control
number that appears on your Notice, proxy card, or voting instruction form.

* By Telephone: You may submit a proxy by telephone by following the instructions on the website
referred to in the Nofice, proxy card, or voting instruction form mailed to you. You will need the control
number that appears on your Nofice, proxy card, or voting instruction form.

* By Mail: If you received a full paper set of materials, date and sign your proxy card or voting
instruction form and mail it in the enclosed, postage-paid envelope. If you received a Noftice, you
may request a proxy card by following the instructions on your Notice. You do not need to mail the
proxy card if you are submitting your proxy by internet or telephone.

e At the Meeting: To vote at the Annual Meeting, visit www.virtualshareholdermeeting.com/AMGN2026.
You will need the control number that appears on your Notice, proxy card, or voting instruction form.
Please note that if your shares are held of record by a broker, bank, trust, or other nominee, and you
decide to attend and vote at the Annual Meeting, your vote at the Annual Meeting will not be
effective unless you provide a legal proxy, issued in your name from the record holder (your broker,
bank, trust, or other nominee). Please read “Information Concerning Vofing and
Solicitation—Attendance at the Annual Meeting.” Even if you intend to aftend the Annual Meeting,
we encourage you to submit your proxy in advance of the Annual Meeting.
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Proxy Statement Summary

Item 1: Election of Directors (Page 9)
All 12 Members of Our Board Are Standing for Re-Election

Nominee Composition of the Board and Corporate Governance Highlights

Balanced Board Perspectives

7 9 6 \
/Current and Former Public Scientific Research / Healthcare

Company CEOs / CFOs Technology Leadership
— o=
il
4 9 4 3
Financial Industry Regulatory Compliance Women Diverse
Experience Experience
PN

E

o
mMm
= o0 0o
MMM

FOR DIRECTOR INDEPENDENT INDEPENDENT NEW DIRECTORS AVERAGE CURRENT/FORMER

PUBLIC COMPANY

NOMINATIONS DIRECTORS DIRECTOR SINCE 2016 TENURE
(YEARS)

CEOs/CFOs

Nominees to the Board

Governance Comp:—.;lllsaﬁon chsg?rgi%tiﬁfy
Director and Management Equity and

Nominee Independent Age Since Audit Nominating Executive Development Award Compliance
Wanda M. Austin v 71 2017 M M
Robert A. Bradway 63 2011 C M
Michael V. Drake v 75 2022 M M
Brian J. Druker v 70 2018 M M
Robert A. Eckert* v 71 2012 M M (&
Greg C. Garland v 68 2013 C M M
Charles M. Holley, Jr. v/ 69 2017 C M M
S. Omar Ishrak v 70 2021 M M
Tyler Jacks v 65 2012 M M
Mary E. Klotman v 72 2024 M M
Ellen J. Kullman v 70 2016 M C
Amy E. Miles v 59 2020 M M

* Lead Independent Director.
“"C" Indicates current Chair of the committee.
“M" Indicates current members of the committee.
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Proxy Statement Summary

We Maintain Governance Best Practices

We continuously monitor best practices in corporate governance and consider stockholder feedback when enhancing
our governance structures. Below are highlights of our key governance practices:

v/ Highly Independent Board — 11 of our 12 director nominees (page 34)

v/ Regular Executive Sessions of Independent Directors and Access to Management
(pages 22, 25, and 33)

v All Directors Meet Our Board of Directors Guidelines for Director Qualifications and
Evaluations (Appendix A)

Robust Lead Independent Director Role (pages 24-26)

Effective Board
Leadership and
Independent
Oversight

Limitation on Number of Other Boards (page 23)
Annual Review of Director Commitment Levels (page 23)
Corporate Responsibility and Compliance Committee (page 36)

NN NN SN

Enterprise Risk Management Program and Annual Compensation Risk Analysis —
overseen by Board and Compensation and Management Development
Committee, respectively (pages 26-27 and 43-44)

v Confinuous Refreshment Practices (pages 23, 30-32)
— Average Board Tenure of Approximately 8 Years for Our Director Nominees

Board Refreshment — Annual Election of Directors
and Director Qualifications

and Evaluation Process v Annual Anonymous Board and Committee Evaluation Process (pages 22 and 33)

v/ Single Class of Shares — One share equals one vote (page 23)

v/ Proxy Access — Up fo 20 eligible stockholders who have owned 3% of shares for
3 years who meet the requirements set forth in our Bylaws may have their director

nominees constituting up to the greater of 20% of the total directors or two
w nominees included in our proxy materials (pages 24 and 127)

v Majority Voting Standard for Director Elections (pages 23 and 125)

\

Focus on Stockholders(ll May Act By Written Consent (page 24)

Stockholder Rights

AN

Stockholders(l) Have a Right to Call Special Meetings (15% threshold requirement)
(page 24)

No Supermaijority Vote Provisions in Certificate of Incorporation or Bylaws (page 24)
No Poison Pill (page 24)

Regular Engagement With Stockholders to Seek Feedback (pages 23 and 58)

NSNS SN

Our Approach to Sustainability Has Delivered Environmentally Responsible
Operations with Reduced Costs and Increased Efficiencies, Improved Patient
Access to Medicines, Provided High Quality, Free Science Education Resources,
and Benefited the Communities Where We Live and Work (pages 37-41)

[ [E]

History of
Transparency and
Accountability v Significant Stock Ownership Requirements for Officers and Directors (pages 43, 59,
77-78, and 1095)

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” EACH OF
THE 12 NOMINEES TO THE BOARD OF DIRECTORS.

1 Who meet the requirements set forth in our Restated Certificate of Incorporation or our Amended and Restated Bylaws, as
applicable.
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Proxy Statement Summary

Item 2: Advisory Vote to Approve Our Executive
Compensation (Page 45)

Our executive compensation program is designed to reward and drive long-term performance in support of our strategy.

2025 Business Highlights

We delivered strong financial performance in 2025, with 10% growth in total revenues and sales (compared to 2024) with record full
year sales for 18 products and continued to advance our innovative pipeline and expand our state-of-the-art manufacturing facilities,
while executing on our capital allocation priorities.

Advanced Innovative Pipeline and Executed Key Clinical Studies
¢ We received five FDA approvals, including:

e In Rare Disease, UPLIZNA® was approved as the first and only freatment for adults living with Immunoglobulin G4-related disease
(lgG4-RD) and for the treatment of generalized myasthenia gravis (gMG).

¢ In Oncology, IMDELLTRA® received full FDA approval for second-line or later tfreatment of adult patients with extensive-stage
small cell lung cancer (ES-SCLC). LUMAKRAS® (in combination with Vectibix®) was approved for third-line treatment of KRAS
G12C-mutated metastatic colorectal cancer.

* In Inflammation, TEZSPIRE®(N) was approved for the treatment of chronic rhinosinusitis with nasal polyps.
*  We executed key clinical studies and advanced our robust pipeline of potential first- and/or best-in-class medicines:

e General Medicine: Our Phase 3 VESALIUS-CV study of Repatha® in patients at high cardiovascular (CV) risk without prior
myocardial infarction or stroke demonstrated that Repatha reduced the risk of first major adverse CV events (by 25%) and first
heart attack (by 36%). We initiated a Phase 3 primary prevention CV outcomes study of olpasiran which is enrolling patients with
elevated lipoprotein(a) (Lp(a)) and at risk for a first major CV event. For MariTide (maridebart cafraglutide), we initiated and
advanced six global Phase 3 studies under our broad MariTide clinical development program across four obesity and obesity-
related conditions (chronic weight management, CV outcomes, heart failure, and obstructive sleep apnea). We reported results
from Part 2 of the Phase 2 chronic weight management that showed that the large majority of participants maintained the
weight loss achieved in Part 1 for an additional 52 weeks on a lower monthly dose or quarterly dose of MariTide. Additionally, we
also announced that the Phase 2 study for the treatment of Type 2 diabetes in adults living with and without overweight or
obesity also demonstrated robust and clinically meaningful reductions in both HbAlc and weight.

¢ Rare Disease: TEPEZZA® received European Commission approval for the tfreatment of adults with moderate to severe thyroid
eye disease. Both Phase 3 studies of dazodalibep in Sjogren’s disease are progressing following completion of enroliment.

* Oncology: We confinue to advance a comprehensive, global clinical development program for IMDELLTRA, currently
composed of eight studies across ES- and limited-stage SCLC in various phases, including three Phase 3 studies.

* Inflammation: For TEZSPIRE("), two Phase 3 studies are enrolling patients with moderate to very severe chronic obstructive
pulmonary disease (COPD), and a Phase 3 study for the treatment of eosinophilic esophagitis has completed enrollment.

* Inour early pipeline, we progressed nine new discovery-stage research programs and initiated 13 first-in-human studies.

Expanding Our State-of-the-Art Manufacturing and Research and Development Facilities

e Following our 2024 announcement of a $1 billion expansion of our North Carolina facilities, we continued to expand our U.S.
manufacturing network in 2025, announcing additional investments of $200 million in Ohio and $650 million in Puerto Rico, to support
increased drug production and the integration of innovative advanced technologies that are designed to significantly increase our
yields. These expansions reinforce our long-standing commitment to U.S.-based biomanufacturing and are designed to enhance
the resilience and flexibility of our global supply network. In 2025, we also broke ground on a $600 million center for science and
innovation in California to accelerate our discovery of innovative medicines addressing high unmet medical needs.

Technology and Workforce

e To unlock new capabilities, enhance productivity, and accelerate future innovation, we invested in general upskiling for our staff
on skills for the future, including Al, and we delivered measurable progress across end-to-end process innovation, technological
advancement, and workforce transformation initiatives.

In 2025, while investing $7 billion in research and development and $2 billion in capital expenditures,
we reduced our debt outstanding by $6 billion and returned $5 billion of capital to our stockholders in dividends.

(1 TEZSPIRE is being developed in collaboration with AstraZeneca plc.
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Proxy Statement Summary

NEO Compensation Is Dependent on Our Performance

A significant amount of each Named Executive Officer's, or NEOs, compensation is at risk and dependent on
performance.

2025 Total Target Direct Compensation Mix

_ Other NEOs"

> 92% pay at risk > 83% pay at risk
> 76% performance-based? » 70% performance-based?
W LTI Equity Awards M Target Cash Incentive Base Salary

2025 Annual and Long-Term Incentive Payouts Reflect Perfformance Against Pre-Established Goals and Measures

2025 Annual Cash Incentive Plan 2023-2025 Long-Term Incentive Performance Award Payout

Our annual cash incentive plan is designed to focus our staff on  80% of our annual LTI equity award grants are performance-based,
delivering financial and operational objectives, advance aligning compensation with long-term value creation for our
strategic priorities, and position us for long-term success. stockholders. Performance units comprise 50% of our annual LTI

%of  Resulfin equity award grants, with the goal design and all measurement
Tar;e' Weighieg ’rorgefs established at the beginning of the three-year performance
Weighting  Achieved Score period.
Financial Perfformance
Revenues 30%  155.3% 2023-2025 Performance Period Calculation
Non-GAAP Net Income®) 30% 132.9%
: 2023-2025 2023-2025
:.roglr_ess Innovative Non-GAAP Amgen
ipeline Average Operating PRer:qhve TSR Final
Advance Early Pipeline 10% 113.2% 11.3% Measures® + € ‘Z;‘gg“ce Y -y out of
Execute Key Clinical percenﬁle - 124.0% of
Studies and Regulatory 75 a0 () relative to target
Filings 20% 112.7% 22.5% P
= - . - ROIC (100.7%) SS}S: 00
Deliver Annual Priorities 10% 15.7% S
Technology and 105.6% 18.4%
Workforce 10% 156.8% 15.7%
Final Score 136.0%

(M Percentage calculations for other NEOs based on a simple average.

(2 Includes target annual incentive, performance unifs and non-qualified stock options.

B Non-Generally Accepted Accounting Principles (non-GAAP) net income for purposes of the 2025 Company performance goals of our
annual cash incentive plan is reported and reconciled in Appendix B.

4 The non-GAAP operating measures (EPS growth and return on invested capital, or ROIC) with respect to the 2023-2025 performance
period are as reported and reconciled in Appendix B.
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Proxy Statement Summary

We Maintain Compensation Best Practices

What we do What we don’t do

v/ A substantial majority of NEO compensation is X No alterations to our pre-established goals to respond to
performance-based and at risk changing business condifions

v Long-term performance-based equity awards (80% of X No hedging or pledging
total target eguiTy, of which 50% are ‘rhree—yeor X No re-pricing or backdating
performance unit awards and 30% are stock options)

o ) ) ) ) X No tax gross-ups (except in connection with relocation)

v/ Minimum vesting periods of one year, with equity grants ) ) ) ] )
generdally vesting over four years to emphasize the long- X NO single-trigger for stock options or restricted stock units
term performance focus of our LTl equity award program in the event of a change of control
and enhance retention X No excessive perks

v Robus’r' s’roclf ownership (éx bqse ‘solory for Chief X No employment agreements
Executive Officer) and retention guidelines

X No dividends paid on unvested equit

v/ Clawback policy providing for the mandatory recovery P auity
from our Section 16 officers, including our NEOs, of X No defined benefit pension or supplemental executive
erroneously awarded incentive-based compensation retirement plan (SERP) benefits
including past annual cash incentive awards and
performance unit payouts granted, earned, or vested
wholly or in part upon the attainment of any financial
reporting measure that is the subject of a financial
restatement(l)

v/ Recoupment provisions for misconduct that causes
serious financial or reputational damage include
forfeiture and cancellation of unvested or unexercised(?
equity awards and annual cash incentfive awards being
deemed not earned in full or part

v/ Market comparison data considered as a reference
point for compensation

v/ Independent compensation consultant

v/ Amgen Values overlay our performance goals

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” THE APPROVAL OF THE ADVISORY
RESOLUTION TO APPROVE THE COMPENSATION OF THE
COMPANY'’S NAMED EXECUTIVE OFFICERS.

(1 Our clawback policy is available on our website at https://wwwext.amgen.com/about/how-we-operate/corporate-governance/
amgen-policy-on-recovery-of-erroneously-awarded-compensation and incorporated by reference as Exhibit 97 to our Annual
Report on Form 10-K for the year ended December 31, 2025. Reference to our website is not infended to function as a hyperlink
and the information contained on our website is not intended to be part of this proxy statement.

(2 Forfeiture and cancellation applies to any unvested or unexercised portfion of any stock options granted after December 31, 2020.
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Proxy Statement Summary

Item 3: Ratification of Selection of Independent
Registered Public Accountants (Page 112)

* Each year, the Audit Committee evaluates the qualifications and performance of the Company’'s independent
registered public accountants and determines whether to re-engage the current independent registered public
accountants.

* Based on this evaluation, the Audit Committee believes that the confinued retention of Ernst & Young LLP, or EY, is in
the best interests of the Company and its stockholders.

* The Audit Committee has selected EY as our independent registered public accountants for the fiscal year ending
December 31, 2026.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” RATIFICATION OF OUR INDEPENDENT
REGISTERED PUBLIC ACCOUNTANTS.

AMGEN ‘ 2026 Proxy Statement 7



Proxy Statement Summary

Item 4: Stockholder Proposal - Independent
Board Chairman (Page 113)

Stockholder proposal to require an independent Board Chairman, if properly presented.

Independent Oversight. Our Company has numerous mechanisms that ensure independent oversight of the
Company'’s affairs and that facilitate communication with, and an independent evaluation of, senior management.

Leadership Structure. Our governance documents give the Board discretion in determining whether fo separate or
combine the roles of the Chairman and Chief Executive Officer. This flexibility permits the Board to choose a
leadership structure that can be tailored to the strengths of the Company’s officers and directors at the time and to
best address our evolving and highly complex business.

Annual Evaluation of Leadership Structure. The Board conducts annual evaluations of the Company’s leadership
structure and determined that the Company and its stockholders are best served at this fime by having Mr. Bradway
serve as both Chairman and Chief Executive Officer, coupled by a separate active lead independent director,
currently served by Robert A. Eckert.

Active Experienced Lead Independent Director with Robust Responsibilities. We have an active lead independent
director elected annually by and from the independent directors and strong Board and committee involvement to
provide sound and robust oversight of management. The responsibilities of the lead independent director are well
defined, as discussed on pages 24-26. The lead independent director engages in regular communication with the
independent directors, including in independent directors sessions.

Strong 2025 Performance Under the Board’s Leadership Structure. In 2025, despite the headwinds cited in the
proposal as a rationale for changing the Board's leadership structure, the Company delivered strong performance
and robust financial results, including 10% year-over-year revenue and sales growth, with 18 products achieving
record sales, 14 products exceeding $1 billion in sales, and 13 products delivering double-digit sales growth, and
made meaningful progress on our strategic priorities, including advancing our innovative pipeline and securing five
U.S. Food and Drug Administration approvals. Our strong cash flows and balance sheet in 2025 allowed us to make
significant investments for long-term growth, including investing approximately $7 bilion in research and
development and $2 billion in strategic capital projects, while also reducing our debt outstanding by $6 bilion and
returning $5 billion of capital to our stockholders in dividends (including a 6% increase in our year-over-year quarterly
dividend per share). Our performance in 2025 demonstrated the effectiveness of our Board leadership structure and
its oversight of the Company’s strategy and execution.

Commitment to Stockholder Rights. We maintain meaningful stockholder rights and regularly review our corporate
governance practices with the Board in light of investor feedback and evolving market practices. These stockholder
rights include a single class of shares with equal voting rights, proxy access, action by written consent, the right to call
special meetings, no supermajority vote provisions, and no poison pill.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “AGAINST”
THE STOCKHOLDER PROPOSAL.
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ltem 1
Election of Directors

ltem 1 — Election of Directors

Under our governance documents, the Board of
Directors, or Board, has the power to set the number of
directors from time to time by resolution. The Board has
fixed the authorized number of directors at 12 and we
currently have 12 directors serving on our Board. Our
Board is composed of directors with a wide range of
relevant experiences and backgrounds and considers a
number of attributes when seeking new candidates for
the Board as discussed more fully below and in the
section “Corporate Governance—Process for Selecting
Directors and Director Qualifications.” Based upon the
recommendation of our Governance and Nominating
Committee, or Governance Committee, the Board has
nominated each of the director nominees set forth below
to stand for election as a director, in each case for a
one-year term expiring at our 2027 annual meeting of
stockholders and until his or her successor is elected and
qualified, or unfil his or her earlier retirement, resignation,
disqualification, removal, or death.

Each nominee has agreed to serve if elected and the
Board has no reason fo believe that any nominee will be
unable fo serve. However, if any nominee should

Nominees to the Board

become unavailable for election prior to the Annual
Meeting, proxies will be voted in favor of the election of a
substitute nominee or nominees proposed by the Board
or, alternatively, the number of directors may be reduced
accordingly by the Board. Vacancies on the Board
(including any vacancy created by an increase in the
size of the Board) may be filled only by a majority of the
directors remaining in office, even if less than a quorum of
the Board. A director elected by the Board to fill a
vacancy (including a vacancy created by an increase in
the size of the Board) will serve unfil the next annual
meeting of stockholders and unfil such director’s
successor is elected and qualified, or until such director’s
earlier retirement, resignation, disqualification, removal,
or death.

The independent members of the Board have elected
Robert A. Eckert to serve as our lead independent
director, subject to his re-election to the Board by our
sfockholders at the Annual Meeting. As lead
independent director, Mr. Eckert will continue fo have the
specific and significant duties as discussed under
“"Corporate Governance.”

Compensation Corporate
Governance and Responsibility
Director and Management Equity and
Nominee Independent Age Since Audit Nominating Executive Development Award Compliance
Wanda M. Austin v 71 2017 M M
Robert A. Bradway 63 2011 C M
Michael V. Drake v 75 2022 M M
Brian J. Druker v 70 2018 M M
Robert A. Eckert* v 71 2012 M M C
Greg C. Garland v 68 2013 C M M
Charles M. Holley, Jr. v 69 2017 C M M
S. Omar Ishrak v 70 2021 M M
Tyler Jacks v 65 2012 M M
Mary E. Klotman v 72 2024 M M
Ellen J. Kullman v 70 2016 M @
v

Amy E. Miles 59 2020 M

*  Lead Independent Director.
"C" Indicates current Chair of the committee.
“M"Indicates current members of the committee.
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ltem 1 — Election of Directors

Summary of Director Nominee Core