
Table of Contents

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 14A
Proxy Statement Pursuant to Section 14(a) of the Securities Exchange Act of 1934 (Amendment No.  )

Filed by the Registrant ☑

Filed by a Party other than the Registrant ☐

Check the appropriate box:
 

☐ Preliminary Proxy Statement
☐ Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
☑ Definitive Proxy Statement
☐ Definitive Additional Materials
☐ Soliciting Material Pursuant to §240.14a-12

ARCHER-DANIELS-MIDLAND COMPANY
 

(Name of Registrant as Specified In Its Charter)
  

(Name of Person(s) Filing Proxy Statement, if other than the Registrant)

Payment of Filing Fee (Check the appropriate box):
 

☑ No fee required.
☐ Fee paid previously with preliminary materials.
☐ Fee computed on table in exhibit required by Item 25(b) per Exchange Act Rules 14a-6(i)(1) and 0-11.



Table of Contents

A Letter from the CEO  

 
 

 

 

 
Juan R. Luciano

 
C H A I R O F T H E B O A R D,
P R E S I D E N T A N D C H I E F

E X E C U T I V E O F F I C E R

 
 

 

Dear Shareholders,
 

During 2025, we navigated an external environment that included ample global grain and oilseeds
stocks weighing on markets despite significant demand; uncertainty in U.S. biofuels policy; and
lack of U.S. export prospects to China. Given these challenges, we focused on areas within our
control, including execution and cost management, strategic simplification, strategic growth and
capital discipline.

 
Thanks to our team’s diligent work in 2025, we:

 
• Achieved approximately $200 million in cost savings, keeping us on track to achieve our 3-5 year goal of

$500-750 million in targeted savings;
 

• Drove improvements in plant efficiency across our asset network;
 

• Generated strong cash flows;
 

• Advanced recovery in Nutrition, delivering improved execution and increased revenue;
 

• Restored operations at our Decatur East facility;
 

• Executed an agreement to form an animal nutrition joint venture with Alltech (subsequently launched in
Q1 2026), one of more than 20 successful portfolio optimization and simplification projects;

 

• Reached a key decarbonization milestone by connecting our Columbus, Nebraska, corn plant to
Tallgrass’s Trailblazer pipeline;

 

• And, importantly, achieved the lowest injury rate in ADM’s history.
 

These actions enabled us to continue to deliver value to our stakeholders, including through our 53rd
consecutive annual dividend increase. They also position us to continue to drive our growth strategy,
including the ability to fund five exciting growth platforms: enhanced nutrition, biotics, decarbonization,
biosolutions and precision fermentation. In each of those areas, we’re pursuing new, innovative
technologies and products, from allergen-free pea protein to the next generation of functional ingredients
that combine the benefits of biotics and botanicals to a fast-growing array of technology-enabled bio-
based industrial products.

 
This exciting future will be driven by the extraordinary talent and dedication of ADM colleagues worldwide.
Their innovation, integrity, and commitment to our customers and communities delivered important wins in
2025 and will be the foundation of our success in 2026 and beyond. I’m particularly proud of the team’s
focus on doing business the right way. Integrity and accountability are embedded in our work and culture,
and we’re proud to have been recognized once again in 2025 as one of the world’s most ethical
companies by Ethisphere. On behalf of the entire leadership team, I thank all of our colleagues for their
contributions and their alignment with our values.

 
Strong corporate governance is also essential to sustaining ADM’s long-term success. We remain
committed to our practice of ongoing director refreshment and Board succession planning. Our Board
recently appointed Michael McMurray as a new Director, our fifth new independent director since 2021.
We also have appointed two new committee chairs effective as of May 2026. As these actions
demonstrate, we continue to focus on our mix of skills, experiences, tenures, and individual director
development and planning, ensuring our Board continues to bring fresh insight, deep expertise, and
seasoned judgment to its critical oversight and leadership roles.

 
As we look ahead, I continue to be optimistic and confident. In 2026, we expect some normalization in
U.S. exports to China as well as clarity on U.S. biofuels policy; at the same time, we will continue to
monitor geopolitical developments and remain focused on our own efforts to continue to drive costs down
and advance our growth opportunities. We have proven how we can strengthen our business during
challenging times. Now we are positioned to capitalize on that important work.

 
Thank you for your investment in ADM and for your trust in our leadership. I look forward to continuing this
journey together.

 
Sincerely yours,

 

 

Juan R. Luciano
Chair of the Board, President and Chief Executive Officer
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ARCHER-DANIELS-MIDLAND COMPANY
77 West Wacker Drive, Suite 4600, Chicago, Illinois 60601

Notice of Annual Meeting
 

To All Stockholders:
NOTICE IS HEREBY GIVEN that the Annual Meeting of Stockholders of Archer-Daniels-Midland Company, a Delaware corporation, will be held on
Thursday, May 7, 2026, commencing at 8:00 A.M. Central Time. The annual meeting will be a completely virtual meeting of stockholders. You may attend
the online meeting, submit questions, and vote your shares electronically during the meeting via the internet by visiting
www.virtualshareholdermeeting.com/ADM2026. To enter the annual meeting, you will need the 16-digit control number that is printed on your Notice of
Internet Availability of Proxy Materials. You may submit questions in advance of the meeting at www.proxyvote.com or during the meeting after logging in
with your control number. We recommend that you log in at least 15 minutes before the meeting to ensure that you are logged in when the meeting starts.
Online check-in will start shortly before the meeting on May 7, 2026.
 

Date and Time       Location       Record Date
     

       
     

Thursday, May 7, 2026
8:00 A.M. CT

   

Virtual Meeting
www.virtualshareholdermeeting.com/ADM2026

   

Friday, March 13, 2026

Items to Be Voted On
At the annual meeting, you will be asked to consider and vote on the following matters:
 

ITEM  
PAGE

REFERENCE 
VOTING

RECOMMENDATION
1.

 
To elect directors to hold office until the next Annual Meeting of Stockholders and until their successors
are duly elected and qualified;  

 

8
 

 

FOR

2.  To consider an advisory vote on the compensation of our named executive officers;   42   FOR

3.

 
To ratify the appointment of Ernst & Young LLP as independent auditors for the fiscal year ending
December 31, 2026;  

 

88
 

 

FOR

4.  To approve an amendment to the 2020 Incentive Compensation Plan; and   92   FOR

5.
 

To consider and act upon a stockholder proposal regarding issuance of a report on pesticide use data
reporting in regenerative agriculture program disclosures.  

 

100
 

 

AGAINST

At the annual meeting, we may also transact such other business as may properly come before the meeting or any adjournment thereof.

How to Vote
 

Internet                   Call                   Mail                   Virtual Meeting
Vote using your
smartphone or computer         

Call the toll-free number
listed on your proxy card         

Complete, sign and return
your proxy card          

Vote online during the
meeting

 
By Order of the Board of Directors
 
 

REGINA B. JONES, CORPORATE SECRETARY
March 26, 2026

 
IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE STOCKHOLDER MEETING TO BE HELD ON

MAY 7, 2026: THE 2026 PROXY STATEMENT AND 2025 ANNUAL REPORT ON FORM 10-K ARE AVAILABLE AT www.proxyvote.com

 

  

We encourage our stockholders to enroll in voluntary e-delivery for future proxy materials. Electronic delivery is convenient and provides immediate access to
these materials. This will help us save printing and mailing expenses and reduce our impact on the environment. Follow the simple instructions at
www.proxyvote.com.
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Proxy Highlights  

Our Company Overview
 

     

ADM unlocks the power of
nature to enrich the quality

of life
  

 

  

ADM is an essential global agricultural supply chain manager and processor, providing
food security by connecting local needs with global capabilities. The Company is also a
premier human and animal nutrition provider, as well as a leader in health and well-being
products.

 
ADM partners with thousands of farmers around the world to purchase their crops
and uses its integrated global origination, logistics, and manufacturing network to
transform many of those raw commodities into an expansive array of products
serving the food, feed, fuel, and industrial and consumer products sectors.
 

 

• Provides human and animal nutrition ingredients and
solutions that support health, productivity, and
sustainability.

 

• Offers a wide range of health and well-being products,
such as probiotics, enzymes, and supplements to meet
the needs of consumers looking for new ways to live healthier
lives.

 

• Is a key producer of biofuels, converting agricultural
feedstocks into renewable fuels used in transportation and
industrial applications.

 

• Is a cutting-edge innovator, investing in research,
application development, and process improvement to deliver
value-added products, enhance supply chain efficiency, and
advance sustainable agricultural and nutrition solutions.

 

• Continues to develop a broad range of new bio-based
consumer and industrial solutions as well as advance and
scale its carbon capture and storage capabilities and other
initiatives.

 

• Is a leader in business-driven sustainability efforts that
support a strong agricultural sector, resilient supply chains, and
a vast and growing bioeconomy.

This summary highlights certain information contained in this Proxy Statement. You should read the entire Proxy Statement and our Annual
Report on Form 10-K for the year ended December 31, 2025 carefully before you vote. As used in this proxy statement, “ADM” or the
“Company” refers to Archer-Daniels-Midland Company. This proxy statement and accompanying materials were first provided to stockholders
on or about March 26, 2026.
 

   ADM Proxy Statement 2026 | 1
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Voting Matters and Board Recommendations
 

Proposal
Board Voting

Recommendation
Page

Reference
Proposal No. 1—Election of Directors for a One-Year Term   FOR   8

Proposal No. 2—Advisory Vote on Executive Compensation   FOR   42

Proposal No. 3—Ratification of Appointment of Independent Registered Public Accounting Firm (Ernst &
Young LLP)

  FOR   88

Proposal No. 4—Approval of an Amendment to the 2020 Incentive Compensation Plan   FOR   92

Proposal No. 5—Stockholder Proposal Regarding Issuance of a Report on Pesticide Use Data
Reporting in Regenerative Agriculture Program Disclosures

 AGAINST  100

Your vote is important. Whether or not you plan to attend the Annual Meeting, we urge you to vote and submit your proxy in advance of the
Annual Meeting over the Internet, by phone, by mail, or by mobile device.

Our Strategy
Our goal is to continue to build and sustain long-term value for our stockholders and customers. We have established the following priorities to help
achieve our goal:
 

The above priorities are designed to enhance our ability to continue investing in future growth that creates value over the long-term. We are investing in
several key areas such as enhanced nutrition, biotics, biosolutions, precision fermentation, and decarbonization. Each of these development
pathways has a different growth profile and timeline for value creation, and each complements our core business and presents the potential for
compelling, enduring returns.
 
2 | ADM Proxy Statement 2026   
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2025 Financial and Operational Highlights*
2025 was marked by a dynamic global trade landscape and ongoing uncertainty around U.S. biofuel policy, which created a challenging operating
environment for the Company. Despite these external headwinds, the Company and its business units demonstrated strong resiliency and delivered
meaningful progress in areas within their control, such as advancing portfolio optimization initiatives, executing targeted cost-reduction actions, improving
plant efficiency, generating strong cash flow, and enhancing safety.
 

    
Adjusted

Earnings Per Share
 

$3.43
Total

Segment Operating Profit
 

$3.2B
Total

Cash Flows from Operations
before Working Capital

$2.7B
Trailing 4Q

Adjusted ROIC
 

6.3%
    

 
* The 2025 Financial and Operational Highlights refer to non-GAAP, or “adjusted,” financial measures that exclude certain items from the comparable

GAAP measure. For a reconciliation of these non-GAAP items to GAAP, please refer to Annex A to this proxy statement.

FY 2025 HIGHLIGHTS
 
  •   Launched company-wide portfolio optimization and simplification initiatives and executed over 20 projects
 

  •   Focused on addressing plant efficiency issues, restored Decatur East plant operations, and achieved a record-low injury rate in 2025,
reflecting continued focus on safety and operational discipline

 

  •   Connected Columbus, NE corn milling plant to Tallgrass’s Trailblazer pipeline and began CO2 injections, becoming the world’s largest
bioethanol carbon capture and storage project

 
  •   Continued Nutrition recovery driven by better execution and revenue growth
 
  •   Generated strong cash flow, and delivered on reducing cost structure by ~$200M
 

  •   Delivered strong cash flows and balance sheet, which supported a 2% dividend increase, marking the 53rd consecutive year of increases
and more than 93 years of uninterrupted dividends

 
  •   Remediated material weakness and enhanced internal controls around segment disclosures
 

  •   Partnered with more than 28,000 growers to deliver regenerative agriculture projects creating economic value for growers while contributing
to supply chain resilience and partnering with customers including Mars, PepsiCo, and Ooni

 
  •   Recognized as one of Newsweek’s America’s Greatest Workplaces in Manufacturing 2025
 
  •   Recognized once again as one of the 2025 World’s Most Ethical Companies by Ethisphere
 

   ADM Proxy Statement 2026 | 3
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        PROXY HIGHLIGHTS — Executive Compensation Highlights

 

 

Executive Compensation Highlights

COMPENSATION OBJECTIVES

 
         

Reinforce
Performance    

Emphasize the
Long-Term    

Focus on
Results    

Remain Market
Competitive    

Maintain Internal
Equity

         

Link short- and long-term
compensation with individual
and Company performance

   

Structure executive
compensation to include a
significant percentage of
long-term equity awards

   

Reward executives for long-
term stockholder value
creation, excellence in
leadership, and
implementing our business
strategy

   

Provide compensation
that is consistent with the
scope of responsibilities
of the role with other
comparable organizations
to attract and retain high
quality executive talent
     

Structure compensation
and benefit programs with
consistent features for
employees and executives
across the organization

PREDOMINANTLY AT-RISK TARGET COMPENSATION MIX

 

  

FY 2025 COMPENSATION HIGHLIGHTS
 
 

  •   Earned incentives reflected Company performance — The Company performance component of the annual incentive for 2025 was 44.7%
out of 75% target.  

 
  •   LTI based on long-term results — Performance share units (“PSUs”) for 2023 – 2025 were 62.1% of target.  

                              
 

Annual Incentive Payouts
  80%—95%    

Long-Term Incentive Payouts
 62% 

The above reflect payouts to our current employees who are NEOs
 
4 | ADM Proxy Statement 2026   
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        PROXY HIGHLIGHTS — Corporate Governance Highlights

 

 

Corporate Governance Highlights
The Board of Directors plays a critical role as a long-term steward of ADM. The Board is committed to enhancing the success and value of our Company
for its stockholders, as well as for other stakeholders such as employees, business partners, and communities. The Board recognizes the importance of
good corporate governance and understands that transparent disclosure of its governance practices helps stockholders assess the quality of our
Company and its management and the value of their investment decisions.

ADM’s corporate governance practices are intended to ensure independence, transparency, management accountability, effective decision making, and
appropriate oversight of compliance and performance. We believe that these strong corporate governance practices, together with our enduring corporate
values and ethics, are critical to generating long-term value for our stockholders.
 
         

Independent
Oversight

  Independent Board Leadership  
Independent Lead Director, selected by other independent directors, with clearly defined and robust responsibilities, as
described on page 27

 
 

Independent Directors  
 

12 of 13 director nominees (all except CEO) are independent

 
 

Regular Executive Sessions  
 

Regular executive sessions of independent directors at board meetings

 
 

Independent Committees  
 

100% independent Board Committees

  Oversight of Key Areas  
Active independent oversight of Company’s strategy, financial reporting and internal controls, and risk management, as well as
sustainability, health and safety, talent and succession planning, technology (cybersecurity and AI), and ethics and compliance

         

         

Board
Refreshment

  Regular Board Refreshment  
5 director nominees have joined the Board since 2021, including the appointment of a new independent director in March
2026, with focus on a mix of tenures and skills/experiences appropriate for ADM’s long-term strategy and business

 
Board Leadership Succession
Planning  

Significant focus on Board leadership succession planning

  Annual Board Evaluations  
Annual Board and committee performance evaluations and individual director discussions, all facilitated by a third party;
outcomes enhance the Board oversight process and are considered as part of director nominations

 
 

Retirement Age  
 

Mandatory retirement age of 75
         

         

Alignment with
Stockholders

  Annual Majority Vote Standard  
Annual election of all directors, with majority vote standard for uncontested director elections (plurality carve-out for contested
elections)

  Proxy Access Rights  
A stockholder or group of up to 20 stockholders that has owned at least 3% of our common stock for at least 3 years may
submit nominees for up to 20% of the Board

 
 

Special Meeting Rights  
 

Holders of 10% of our common stock can call a special meeting of stockholders

  Stock Ownership Guidelines  
Robust stock ownership requirements for directors (5x maximum annual cash retainer) and executive officers (10x base salary
for the CEO and 4x base salary for other NEOs)

  No Hedging or Pledging  
Directors and officers are prohibited from trading in derivative securities of our Company and from pledging any Company
stock

         

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

 
   ADM Proxy Statement 2026 | 5

•  Continued to focus on Board refreshment and succession planning,
appointing Mr. McMurray, a new independent director, to the Board in
March 2026, and appointing two new committee chairs

 
•  Provided robust oversight on Company strategic areas of focus,

including portfolio simplification and key growth initiatives, as well as
the Company’s actions in response to its challenging operating
environment

 
•  Continued to actively oversee ADM’s commitment to ethics,

compliance and integrity, including closely monitoring the effectiveness
of, and ongoing enhancements to, the ADM ethics and compliance
program

 
•  Continued to focus on CEO and leadership succession planning and

development

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

 

 
DIRECTOR OVERVIEW
 

         

Director  
Director

Since   Age   Gender   Committees   Brings to the Board

 

Michael S. Burke

 

2018

 

62

 

M

 

A (C), NCG

 

Successful track record of driving the evolution of global businesses,
strategic planning, international market dynamics, and overseeing
risk management

 

Theodore Colbert III

 

2021

 

52

 

M

 

CS, ST

 

Expertise in information technology, cybersecurity, automation, data
and analytics, corporate leadership, and international business
experience

 

James C. Collins, Jr.

 

2022

 

63

 

M

 

A, CS

 

Executive leadership background in global agriculture and food
science innovation, extensive sales and marketing expertise and a
deep understanding of agricultural sustainability, governance and
M&A

 

Terrell K. Crews
Lead Independent Director

 

2011

 

70

 

M

 
 

 

Expertise with the international agricultural industry, business
transformation, and agri-business operations, as well as with
corporate finance and M&A activity

 

Ellen de Brabander

 

2023

 

63

 

F

 

NCG, ST

 

Broad scientific background, R&D expertise and a strong track
record of innovation in several industries including human nutrition,
life sciences and animal health

 

Suzan F. Harrison

 

2017

 

68

 

F

 

ST (C), A

 

Executive experience in operational management and a deep
understanding of consumer trends, sales and marketing and
developing customer-driven innovation, as well as sustainability

 

Juan R. Luciano
Chair of the Board,
President and Chief
Executive Officer

 

2014

 

64

 

M

 

 

 

Experience with ADM’s major growth drivers, sales and marketing
efforts, strategy development, and the accelerated deployment of
technological innovation to meet customer needs

 

David R. McAtee II

 

2024

 

57

 

M

 

NCG, CS

 

Experience with strategic planning, governance, risk management,
and data security, and a successful track record of engaging key
government and institutional stakeholders

 

Michael C. McMurray

 

2026

 

61

 

M

 

A, ST

 

Broad financial leadership, strategic planning expertise, and
extensive global business experience, including in cyclical
commodity markets

 

Patrick J. Moore

 

2003

 

71

 

M

 

NCG (C), A

 

Financial expertise and substantial executive leadership experience
in international banking and finance, strategy development,
commodity management, and operations management

 

Debra A. Sandler

 

2016

 

66

 

F

 

A, NCG

 

Marketing and operating experience, understanding of consumer
behavior, and a proven record of creating, building, enhancing, and
leading well-known consumer brands

 

Lei Schlitz

 

2019

 

59

 

F

 

CS, ST

 

Experience in strategy development, M&A, growth initiatives, and
operational excellence at an international scale, as well as R&D
expertise within the food science sector

 

Kelvin R. Westbrook

 

2003

 

70

 

M

 

CS (C), NCG

 

Valuable insights on consumer trends and preferences, extensive
information technology and cybersecurity experience, and significant
legal expertise in M&A and risk management

Committee Key:

A = Audit, CS = Compensation and Succession, NCG = Nominating and Corporate Governance, ST = Sustainability and Technology, C = Chair
 
6 | ADM Proxy Statement 2026   
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        PROXY SUMMARY — Forward-Looking Statements

 

 
Forward-Looking Statements

This proxy statement contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995 that involve substantial risks and
uncertainties. All statements, other than statements of historical fact included in this proxy statement, are forward-looking statements. These statements may include words
such as “anticipate,” “estimate,” “expect,” “project,” “plan,” “intend,” “believe,” “may,” “on track,” “outlook,” “will,” “should,” “can have,” “likely,” “forecasted,” “goals,” “guidance,”
“assumes,” “objectives,” and other words and terms of similar meaning in connection with any discussion of the timing or nature of future operating or financial performance
or other events. For example, all statements the Company makes relating to its 2026 outlook and assumptions, as well as other future results and operations, growth
opportunities, operational improvements, cost savings, changes to the margin environment, future demand, biofuel policy and global trade developments and clarity and
changes, are forward-looking statements. All forward-looking statements are subject to significant risks, uncertainties, and changes in circumstances that could cause actual
results and outcomes to differ materially from those expressed or implied in the forward-looking statements, including, without limitation, those that are described in Item 1A,
“Risk Factors” included in the Company’s Annual Report on Form 10-K for the year ended December 31, 2025, as may be updated in subsequent Quarterly Reports on Form
10-Q. Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual outcomes may vary materially from those
indicated or anticipated by such forward-looking statements. Accordingly, you are cautioned not to place undue reliance on these forward-looking statements. Except to the
extent required by law, Archer-Daniels-Midland Company does not undertake, and expressly disclaims, any duty or obligation to update publicly any forward-looking
statement whether as a result of new information, future events, changes in assumptions, or otherwise.

The information contained on adm.com or any other website referred to in this proxy statement is provided for reference only and is not incorporated by reference into this
proxy statement. Our corporate headquarters and principal executive office address is 77 West Wacker Drive, Suite 4600, Chicago, Illinois 60601.
 

   ADM Proxy Statement 2026 | 7
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PROPOSAL NO. 1

Proposal No. 1 — Election of Directors for a
One-Year Term
 

The Board of Directors currently consists of thirteen members. The Board, acting on the recommendation of the Nominating and Corporate Governance
Committee, has nominated each of the current directors for re-election at the 2026 Annual Meeting. If elected, the nominees will hold office as directors
from election until the next Annual Meeting of Stockholders and until their successors are elected and qualified or until their death, resignation or removal.
Proxies cannot be voted for a greater number of persons than thirteen, which is the number of nominees.

Director Election Requirements and Majority-Vote Policy
All members of the Board are elected annually by our stockholders by a majority of the votes cast in an uncontested election (i.e., an election where the
number of director nominees is not greater than the number of directors to be elected), meaning that the number of votes cast “for” a director must
exceed the number of votes cast “against” that director in order to elect that director to the Board. In a contested election, where the number of director
nominees exceeds the number of directors to be elected, directors would be elected by a plurality vote. This year’s election is an uncontested election,
and the majority vote standard will apply. For more details on the voting standard, see “Commonly Asked Questions and Answers about the Annual
Meeting” on page 103.

If a nominee who is serving as a director is not elected at the annual meeting, Delaware law provides that the director would continue to serve on the
Board as a “holdover director.” However, under our Corporate Governance Guidelines, each director annually submits an advance, contingent,
irrevocable resignation that the Board may accept if the director fails to be elected through a majority vote in an uncontested election. In that situation, the
Nominating and Corporate Governance Committee would make a recommendation to the Board about whether to accept or reject the resignation. The
Board will act on the Nominating and Corporate Governance Committee’s recommendation and publicly disclose its decision and the rationale behind it
within 90 days after the date that the election results are certified. The Board will nominate for election or re-election as director, and will elect as directors
to fill vacancies and new directorships, only candidates who agree to tender the form of resignation described above. If a nominee who was not already
serving as a director fails to receive a majority of votes cast at the annual meeting, Delaware law provides that the nominee does not serve on the Board
as a “holdover director.”

Although the Board does not anticipate that any of the nominees will be unable to stand for election as a director at the Annual Meeting, if this occurs, the
persons named as proxies may vote for a substitute who will be designated by the Board.

Director Nominations
Each year, the Nominating and Corporate Governance Committee assists the Board in assessing the directors to be nominated at the Annual Meeting. In
assessing an individual’s qualifications to be nominated to the Board, the Nominating and Corporate Governance Committee may consider various
factors it deems appropriate. The Nominating and Corporate Governance Committee strives to recommend candidates that complement the current
members of the Board and other proposed nominees so as to further the objective of having a Board that reflects a diversity of backgrounds, experiences,
and perspectives with the necessary skills to effectively perform the functions of the Board and its committees. Additionally, directors are expected to
possess personal traits such as candor, integrity, and professionalism.

Furthermore, in nominating directors for election at the Annual Meeting, the Board and the Nominating and Corporate Governance Committee have
determined that each of our directors is currently compliant with the other board service and time commitment requirements under our Corporate
Governance Guidelines and has sufficient time, energy, and attention to serve on our Board.
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Director Nominee Qualifications, Skills, and Experience
The Nominating and Corporate Governance Committee and the Board have determined that the director nominees possess a diverse and balanced mix
of backgrounds, viewpoints, skills and experiences to effectively oversee ADM’s long-term strategy and business. Biographical information about each
nominee, as well as highlights of certain notable skills, qualifications, backgrounds and experiences that contributed to the individual’s selection as a
nominee for election at our 2026 Annual Meeting, are included on the following pages. This summary information is not intended to be an exhaustive list
of each director nominee’s experience and contributions to the Board.

The following chart provides summary information about each of our director nominees’ qualifications, skills, and experience. More detailed information is
provided in each director nominee’s biography beginning on the next page.
 

 
 

CEO Leadership  • 
     

 • 
                 

 • 
           

 • 
                 

Finance / Accounting  • 
           

 • 
                 

 • 
     

 • 
                 

International Business  •   •   •   •   •   •   •   •   •   • 
     

 • 
     

Agriculture / Food / Retail Consumer
           

 •   •   •   •   • 
     

 • 
     

 • 
     

 • 
M&A  •   •   •   •   •   •   •   •   •   • 

     

 •   • 
Risk Management  •   • 

     

 •   • 
     

 •   •   •   • 
           

 • 
Sustainability / Environmental /
Social

           

 •   •   •   •   •   •   •   •   •   • 
     

Sales / Marketing
     

 •   • 
           

 •   • 
                 

 •   • 
     

Project Management  •   •   • 
     

 •   •   •   •   •   • 
     

 • 
     

Food Science / R&D
           

 • 
     

 • 
     

 • 
                 

 •   • 
     

Information Technology /
Cybersecurity

     

 • 
           

 • 
           

 • 
                       

 • 

Director Nominee Tenure, Ages, and Diversity
 

 
       

     

The Board of Directors recommends a vote FOR the election of the thirteen nominees named below as directors.
Proxies solicited by the Board will be so voted unless stockholders specify a different choice.
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Director Nominees
 

 
Michael S. Burke

 
Age: 62

 
Director since: 2018

 
Board Committees: Audit (Chair); Nominating
and Corporate Governance

 
Common stock owned: 18,244 (1)

 
Percent of class: *

 
Qualifications, Skills, and Experience

 
CEO Leadership

 

Finance / Accounting
 

International Business
 

M&A
 

Risk Management
 

Project Management

  

Mr. Burke brings deep expertise in driving the evolution of global businesses, strategic planning,
international market dynamics, and overseeing risk management from his tenure as Chair
and CEO of AECOM, a Fortune 500 company that designs, builds, finances and operates
infrastructure assets in more than 150 countries. He also contributes his significant experience
leading companies through transformation, developed through his roles at AECOM, where he
played a key role in preparing the company for its IPO in 2007, and spearheaded international
business development and M&A strategy. He also brings expertise in finance, accounting, and
tax matters drawing on his experience as a Chief Financial Officer and his 15-year career at
KPMG advising public companies.

  

 
Non-Public & Non-Profit Boards;
Memberships
 
• CURRENT: Universal Engineering Sciences

(Chair); Stratus (Chair); SitelogIQ (board
member); American Institute of Certified Public
Accountants (member); California Bar
Association (member); Eldridge ACRE Partners
(Chairman); KZF Design, Inc. (Chairman)

• PRIOR: Business Roundtable (board member;
Chair, Infrastructure Committee); Children’s
Bureau (Vice Chair); World Economic Forum
(Co-Chair, Steering Committee, Infrastructure
and Urban Development); Nexii Building
Solutions (board member); CarbonCure (board
member)

 
 

  

 
Career Highlights
 
• AECOM (a global infrastructure firm)

- Chairman and Chief Executive Officer
(2015-2020)

- Chief Executive Officer (2014-2015)
- President (2011-2014)
- Other leadership roles (2005-2011),
including Chief Financial Officer
(2006-2011)

• KPMG LLP
- Member of Board of Directors (2000-2005)
- Partner (1995-2005)
- Various roles (1990-1995)

 
10 | ADM Proxy Statement 2026   



Table of Contents

        PROPOSAL NO. 1 — Election of Directors for a One-Year Term

 

 

 
Theodore Colbert

 
Age: 52

 
Director since: 2021

 
Board Committees: Compensation and
Succession; Sustainability and Technology

 
Common stock owned: 16,824 (2)

 
Percent of class: *

 
Qualifications, Skills, and Experience

 
International Business

 

M&A
 

Risk Management
 

Sales / Marketing
 

Project Management
 

Information Technology / Cybersecurity

  

Mr. Colbert brings extensive corporate leadership experience to the Board, along with his deep
expertise in information technology, cybersecurity, data and analytics, and automation, which
he acquired over his nearly three-decade career overseeing information technology, data security
and architecture at several global market-leading companies. His most recent positions at Boeing
further developed his sales and marketing capabilities, M&A experience, government regulation
experience, and expertise in international business dynamics, including while serving in his role
as President and CEO of its Global Services business that provided services to global customers
across all OEMs and in his role as President and CEO of its Defense, Space & Security business
that provided solutions across defense, government, space, intelligence, and security to
customers worldwide. Leading global businesses focused on serving security and national
defense companies distinguishes Mr. Colbert as an expert in world-class information security
systems and risk management. This expertise has been honored with numerous prestigious
awards throughout his career, including most recently the 2022 Black Engineer of the Year Award
and the 2022 ORBIE Award for Leadership, being named the 2021 Capital CIO of the Year and
one of the Most Influential Black Executives in Corporate America by Savoy magazine in 2020
and 2021, as well as being the first recipient of the Fisher Center prize for Excellence in Driving
Transformation from the Fisher Center For Business Analytics at Berkeley.

  

 
Non-Public & Non-Profit Boards;
Memberships
 
• CURRENT: New Leaders (Chair); The

Executive Leadership Council (member);
Thurgood Marshall College Fund (Co-Vice
Chair); Virginia Tech Innovation Campus
Advisory Board (board member); National
Academy of Engineering (member); Yellow
(member); Resilinc Corporation member);
Georgia Tech Foundation (Trustee)

• PRIOR: Georgia Tech President’s Advisory
Board (two terms); National Space Council
Users Advisory Group; DC College Access
Program; Aerospace Industries Association

  

 
Career Highlights
 
• Boeing (a global aerospace company)

- Executive Vice President of The Boeing
Company and President and Chief
Executive Officer of Boeing Defense,
Space & Security (2022-2024)

- Executive Vice President of The Boeing
Company and President and Chief
Executive Officer of Boeing Global
Services (2019-2022)

- Chief Information Officer and Senior Vice
President of Information Technology &
Data Analytics (2016-2019)

- Chief Information Officer and Vice
President of Information Technology
Infrastructure (2013-2016)

- Other leadership roles (2009-2013)
• Citigroup

- Senior Vice President of Enterprise
Architecture (2007-2009)

• Ford Motor Company
- Various roles in the Information Technology
organization (1996-2007)
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James C. Collins, Jr.

 
Age: 63

 
Director since: 2022

 
Board Committees: Audit; Compensation and
Succession

 
Common stock owned: 11,525 (1)

 
Percent of class: *

 
Qualifications, Skills, and Experience

 
CEO Leadership

 

International Business
 

Agriculture / Food / Retail Consumer
 

M&A
 

Sustainability / Environmental / Social
 

Sales / Marketing
 

Project Management
 

Food Science / R&D

  

Mr. Collins contributes to the Board deep expertise in global agriculture and food science
innovation developed over his extensive executive leadership experience in the food and
agriculture industry. During his tenure leading agriculture business lines at DuPont and Dow
DuPont, and most recently as the CEO of Corteva – the public spin-off of Dow DuPont’s crop
protection and agrisciences divisions with a global scale – he oversaw the launch of numerous
new products and drove strong growth in their R&D and innovation pipelines. His experience
leading the integration of legacy DuPont and Dow agricultural businesses to drive preparation for
Corteva’s spin also enhances the Board’s M&A and corporate governance expertise. He also
brings extensive sales and marketing experience, beginning as a sales representative early in
his career and later taking on leadership roles with responsibility for implementing multi-channel,
multi-brand growth strategies. Through his work in agriculture supply chains, Mr. Collins has also
developed a keen understanding of how to support and partner with global farmers to improve the
sustainability of the agriculture and nutrition value chains. During his time at Corteva, he led a
comprehensive array of initiatives to enhance sustainability, with a strong focus on helping
farmers lead with new practices and innovations. He currently serves on the boards of Vestaron
Corporation and Pivot Bio, private companies dedicated to improving the safety, efficacy and
sustainability of crop protection through peptide-based biopesticides and microbe-based fertilizer
solutions.

  

 
Public Boards
 
• CURRENT: AGCO Corporation
• PRIOR (within past 5 years): Corteva, Inc.;

Cibus, Inc.
 
Non-Public & Non-Profit Boards;
Memberships
 
• CURRENT: Vestaron Corporation (board

member); Pivot Bio (board member); University
of Delaware College of Agriculture and Natural
Resources (Advisory Committee member)

• PRIOR: CropLife International (board member);
University of Delaware’s Alfred Lerner College
of Business & Economics (advisory board
member); US China Business Council
(member); Business Roundtable (Special
Committee on Equity and Racial Justice;
Climate Policy Committee; Trade Committee);
National 4-H Council (board member); Hagley
Museum and Library (board of trustees
member); University of Tennessee 4H Loan
Oaks Farm (advisory council member);
Longwood Botanical Gardens (board of
trustees member)   

 
Career Highlights
 
• Corteva, Inc. (a global agricultural and seed

company)
- Chief Executive Officer (2019-2021)

• DowDuPont
- Chief Operating Officer (2017-2019)

• DuPont
- Executive Vice President (2014-2017)
- Senior Vice President (2013-2014)
- President Industrial Biosciences
(2011-2013)

- VP Acquisitions and Integration – Danisco
(2011)

- President Crop Protection (2003-2010)
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Terrell K. Crews

 
Lead Director

 
Age: 70

 
Director since: 2011

 
Common stock owned: 66,687 (3)

 
Percent of class: *

 
Qualifications, Skills, and Experience

 
Finance / Accounting

 

International Business
 

Agriculture / Food / Retail Consumer
 

M&A
 

Risk Management
 

Sustainability / Environmental / Social

  

Mr. Crews, who has served as our independent Lead Director since May 2023, contributes to the
Board deep expertise in the international agricultural industry, business transformation, and
agri-business operations gained over his 32-year career at Monsanto, a global agrochemical and
agricultural biotechnology company. Serving in his role as Chief Financial Officer at Monsanto
for nearly a decade, Mr. Crews oversaw corporate finance and reporting in addition to capital
allocation strategies. His other roles with the company included helming the global vegetable
business, assignments in Latin America, and leading financial operations for its Asia-Pacific
business, which gave him significant expertise in risk management and strategic planning.
Mr. Crews also has experience leading financing for M&A activity and other corporate
transactions, including overseeing the financial integration of 11 acquired seed companies as
head of finance for Monsanto’s Global Seed Group. His long tenure in agricultural industry
executive leadership led him to develop a keen understanding of evolving views of broad
stakeholder groups on sustainability and contributed to his experience developing capital
allocation strategies aligned with corporate sustainability priorities. Recognized by the NACD
Directorship 100™ for his leadership, excellence, and integrity in corporate governance,
Mr. Crews is well-qualified to serve in the role of Lead Director. Additionally, having served on the
Board since 2011, his tenure enables him to have a deep understanding of the Company’s
strategy, business, products, and goals, allowing him to more effectively provide independent
strategic leadership to the Company.

  

 
Public Boards
 
• CURRENT: Smurfit WestRock plc (f/k/a

WestRock Company) (directorship ends May
2026)

• PRIOR (within past 5 years): Hormel Foods
Corporation

 
Non-Public & Non-Profit Boards;
Memberships
 
• CURRENT: Freed-Hardeman University (board

member); Teay’s River Investments (Lead
Director) (directorship ends March 2026)

 
  

 
Career Highlights
 
• Monsanto Company (a global agricultural

and seed company)
- Executive Vice President, Chief Financial
Officer and Vegetable Business CEO
(2007-2009)

- Executive Vice President and Chief
Financial Officer (2000-2007)

- Various other roles (1977-2000)
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Ellen de Brabander

 
Age: 63

 
Director since: 2023

 
Board Committees: Nominating and Corporate
Governance; Sustainability and Technology

 
Common stock owned: 9,528 (1)

 
Percent of class: *

 
Qualifications, Skills, and Experience

 
International Business

 

Agriculture / Food / Retail Consumer
 

M&A
 

Risk Management
 

Sustainability / Environmental / Social
 

Project Management
 

Food Science / R&D
 

Information Technology / Cybersecurity

  

Dr. de Brabander brings to the Board a broad scientific background and a strong track record of
innovation spanning three decades in several global industries including human nutrition, life
sciences and animal health. In her current role as Executive Vice President of Innovation and
Regulatory Affairs at Elanco, Dr. de Brabander utilizes her R&D expertise driving early and late-
stage pipeline execution across global pet health and farm animal markets, including nutritional
health solutions. This deep research and innovation expertise was fostered in her previous role as
senior vice president for R&D at PepsiCo, with company-wide responsibility for food safety,
quality, regulatory, analytical and digital transformation in R&D. She also led and successfully
transformed R&D for global businesses, including Merial (now Boehringer Ingelheim), Intervet
(now Merck Animal Health) and DSM. In addition to her corporate success, she has been a
founding board member of EIT (European Institute of Technology) and founding CEO of EIT
Food, the largest public-private partnership in the food sector. Dr. de Brabander earned her Ph.D.
cum laude in bio-organic chemistry from Leiden University in the Netherlands and completed her
post-doctoral work in molecular biology at the Massachusetts Institute of Technology (MIT) in the
group of Prof. Dr. H.G. Khorana, a Nobel laureate. She is the co-author of over 60 publications in
scientific journals, holds 18 patents, and has received multiple awards for her research.

  

 
Non-Public & Non-Profit Boards;
Memberships
 
• CURRENT: PeakBridge (investment committee

member); Brightlands Greenport (food/ agro
innovation campus and ecosystem in The
Netherlands) (board chair); Lohmann Therapy
Systems (board chair)

• PRIOR: New York Academy of Sciences (board
member); Open University, The Netherlands
(board member); Twente University (board
member)

  

 
Career Highlights
 
• Elanco (a global leader in animal health)

- Executive Vice President, Innovation and
Regulatory Affairs (2021-present)

• PepsiCo
- Senior Vice President, R&D Technical
Insights, Digital Transformation and
Compliance (2017-2021)

- Senior Vice President, R&D Nutrition
(Global) (2015-2017)

- Senior Vice President, R&D Europe and
Africa (2014-2015)

• EIT Food (food innovation community
supported by the EU)
- Interim Chief Executive Officer (2016-2018)

• Merial (now part of Boehringer Ingelheim
Animal Health)
- Chief Technology Officer (2008-2014)
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Suzan F. Harrison

 
Age: 68

 
Director since: 2017

 
Board Committees: Audit; Sustainability and
Technology (Chair)

 
Common stock owned: 18,174 (1)

 
Percent of class: *

 
Qualifications, Skills, and Experience

 
International Business

 

Agriculture / Food / Retail Consumer
 

M&A
 

Sustainability / Environmental / Social
 

Sales / Marketing
 

Project Management

  

In her 35 years of executive leadership positions at Colgate-Palmolive, a global consumer
products company focused on the production, distribution and provision of household, healthcare
and personal care, Ms. Harrison has gained extensive experience in operational management,
global business and M&A. She acquired deep understanding of evolving consumer trends,
sales and marketing and development of customer-driven innovation through those positions,
including as Vice President of Marketing for Colgate U.S. She also built her research and
development experience overseeing the new products development process across Colgate-
Palmolive, including for retail customers in oral care, pet nutrition and oral pharmaceuticals.
Ms. Harrison has extensive sustainability experience acquired through her oversight of global
brands and their evolution in alignment with stakeholder sustainability expectations. Ms. Harrison
has been recognized by the NACD Directorship 100™ for her leadership, excellence, and
integrity in corporate governance.

  

 
Public Boards
 
• CURRENT: Smurfit WestRock plc (f/k/a

WestRock Company); Ashland Inc.

  

 
Career Highlights
 
• Colgate-Palmolive Company (a global

household and consumer products
company)
- President of Global Oral Care (2011-2019)
- President Hill’s Pet Nutrition Inc. North
America (2009-2011)

- Vice President, Marketing (2006-2009)
- Vice President and General Manager of
Colgate Oral Pharmaceuticals, North
America, and Europe (2005-2006)

- Various other roles (1983-2005)
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Juan R. Luciano

 
Chair of the Board

 
Age: 64

 
Director since: 2014

 
Common stock owned: 1,920,559 (4)

 
Percent of class: *

 
Qualifications, Skills, and Experience

 
CEO Leadership

 

International Business
 

Agriculture / Food / Retail Consumer
 

M&A
 

Risk Management
 

Sustainability / Environmental / Social
 

Sales / Marketing
 

Project Management
 

Food Science / R&D

  

Since joining ADM in 2011, Mr. Luciano has spent more than a decade in various senior
executive leadership roles working to drive our Company’s evolution. During his time with ADM
he has spearheaded our major growth drivers and sales and marketing efforts, including the
commercial and production activities of ADM’s corn, oilseeds, and agricultural services
businesses, development of sustainability strategy, and the increased use of research and
technological innovation to meet customer needs. He most recently led a strategic growth
campaign that has expanded ADM’s footprint in global markets, including through select M&A
activity, building capabilities and adding talent and expertise that have allowed our Company to
create value at every part of the global value chain. Under his leadership, ADM has undergone a
remarkable transformation, building on more than a century of heritage to create a global nutrition
business, with an industry-leading array of ingredients and solutions that are opening the door to
growth opportunities in key global macro trend areas. He also has overseen the Company’s
operational excellence initiatives and risk management functions. Prior to joining ADM, he had a
successful 25-year tenure at The Dow Chemical Company, where he last served as executive
vice president and president of the Performance division.

  

 
Public Boards
 
• CURRENT: Eli Lilly and Company (Lead

Director)
 
Non-Public & Non-Profit Boards;
Memberships
 
• CURRENT: Rush System Board of Directors

(Director); Intersect Illinois (board member);
Economic Club of Chicago (member);
Commercial Club of Chicago (member); The
Business Roundtable (member)

• PRIOR: Kellogg School of Management,
Northwestern University (board member);
US-China Business Council (member)

  

 
Career Highlights
 
• ADM

- Chair of the Board, President and Chief
Executive Officer (2016-present)

- Chief Executive Officer and President
(2015-2016)

- President and Chief Operating Officer
(2014)

- Executive Vice President and Chief
Operating Officer (2011-2014)

• The Dow Chemical Company (a
multinational chemical company)
- Executive Vice President and President,
Performance Division (2010-2011)

- Various other roles (1985-2010)
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David R. McAtee II

 
Age: 57

 
Director since: 2024

 
Board Committees: Nominating and Corporate
Governance, Compensation and Succession

 
Common stock owned: 12,072 (5)

 
Percent of class: *

 
Qualifications, Skills, and Experience

 
International Business

 

Retail Consumer
 

M&A
 

Risk Management
 

Sustainability / Environmental / Social
 

Project Management

  

Mr. McAtee brings an extensive background in strategic planning, governance, risk
management, data security, and stockholder engagement. Over the last decade, he has
overseen AT&T’s global legal matters, including corporate governance, mergers & acquisitions
(M&A), finance, supply chain, compliance and stockholder engagement. Mr. McAtee has
developed deep expertise in managing legal and regulatory challenges across multiple global
jurisdictions and engaging key government and institutional stakeholders to navigate complex
legal matters. He also contributes to the Board his strong understanding of information
technology, having guided AT&T through the rapidly evolving technological landscape,
supporting its growth, innovation initiatives and effective risk management. Before joining AT&T,
Mr. McAtee was a partner at a law firm, specializing in litigation matters, antitrust and government
investigations, which provided him with deep expertise in risk management and regulatory affairs.
His comprehensive background allows him to bring valuable insights to enhance our Board’s
oversight of the Company’s strategic growth initiatives.

  

 
Non-Public & Non-Profit Boards;
Memberships
 
• CURRENT: Methodist Health System

(directorship ends March 2026); St. Marks
School of Texas; Texas School of Law
Foundation; Dallas Citizens Council; Texas
Access to Justice Commission; M.D. Anderson
Cancer Center; Wilson Center for Science and
Justice at Duke Law School

• PRIOR: State Bar of Texas (Executive
Committee Member); The Dallas Assembly
(President); Texas Bar Journal (Chair, Board of
Editors); Texas Bar Foundation (Chair of the
Fellows)

 
 

  

 
Career Highlights
 
• AT&T (a global telecommunications

company)
- Senior EVP, General Counsel (2015-
present)

- SVP, Assistant General Counsel (2012-
2015)

• Haynes and Boone, LLP (an international
law firm)
- Partner (1995-2012)

• U.S. District Court, Northern District of
Texas
- Law Clerk to Chief Judge (1994-1995)
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Michael C. McMurray

 
Age: 61

 
Director since: 2026

 
Board Committees: Audit; Sustainability and
Technology

 
Common stock owned: 0

 
Percent of class: *

 
Qualifications, Skills, and Experience

 
Finance / Accounting

 

International Business
 

M&A
 

Risk Management
 

Sustainability / Environmental / Social
 

Project Management
 

Information Technology / Cybersecurity

  

Mr. McMurray brings broad financial leadership, M&A/strategic planning expertise, and an
extensive global business background, as well as a proven track record of delivering financial
results. Through his most recent position as the Executive Vice President and Chief Financial
Officer at LyondellBasell Industries N.V., he gained invaluable experience strategically managing
and driving stockholder returns through volatile and cyclical global commodity market conditions.
He also was responsible for strengthening LyondellBasell’s finance function and deepening the
integration between strategy, operations and capital allocation. Before joining LyondellBasell,
Mr. McMurray held various leadership positions with Owens Corning, including as Senior Vice
President and Chief Financial Officer, where he gained deep experience in managing
capital-intensive manufacturing businesses, portfolio optimization, and investor engagement, as
well as setting sustainability strategies. From his finance and leadership roles at Royal Dutch
Shell, he brings expertise in finance, accounting, and tax matters, as well as extensive exposure
to global energy and chemicals markets, large-scale capital projects, risk management, and
international operations.

  

 
Public Boards
 
• CURRENT: Flowserve Corporation
 
Non-Public & Non-Profit Boards;
Memberships
 
• CURRENT: Children’s Advocacy Centers of

Texas (board member)
• PRIOR: Jr. Achievement of Southeast Texas

(board member)

 

 
  

 
Career Highlights
 
• LyondellBasell Industries N.V. (global

plastics, chemicals and refining company)
- Executive Vice President and Chief
Financial Officer (2019-March 2025)

• Owens Corning (global manufacturer of
insulation, roofing and fiberglass
composites)
- Senior Vice President and Chief Financial
Officer (2012-2019)

- Vice President and Finance Leader, Owens
Corning’s Building Materials Group (2011-
2012)

- Vice President, Investor Relations and
Treasurer (2008-2011)

• Shell plc (f/k/a Royal Dutch Shell)
- Various leadership roles (1987-2008)
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Patrick J. Moore

 
Age: 71

 
Director since: 2003

 
Board Committees: Audit; Nominating and
Corporate Governance (Chair)

 
Common stock owned: 99,577 (1)

 
Percent of class: *

 
Qualifications, Skills, and Experience

 
CEO Leadership

 

Finance / Accounting
 

International Business
 

M&A
 

Risk Management
 

Sustainability / Environmental / Social
 

Project Management

  

With over two decades of experience in the financial sector, including in his early career at
Continental Bank, as CFO at Smurfit-Stone and in his current position as founder, President and
CEO of a private equity investment and advisory firm, Mr. Moore contributes to the Board his
financial expertise and substantial executive leadership experience in international banking
and finance, strategy development, commodity management, and operations management.
Throughout his career, Mr. Moore developed significant experience in risk management and
M&A. Mr. Moore also brings extensive experience in environmental and sustainable practices
from his time at Smurfit-Stone, a producer of containerboard and corrugated packaging and one
of the world’s largest paper recyclers, and his service on the board of the Sustainable Forestry
Initiative, with particular focus on recycling, carbon storage, reduction of energy and water usage,
and sustainable forestry. Mr. Moore has been recognized by the NACD Directorship 100™ for his
leadership, excellence, and integrity in corporate governance.

  

 
Public Boards
 
• CURRENT: Energizer Holdings, Inc.

(Chairman)
 
Non-Public & Non-Profit Boards;
Memberships
 
• CURRENT: St. Louis Zoological Association

(board member); Hoverfly Holdings (board
member); Engineered Corrosion Solutions
(board member)

• PRIOR: North American Review Board of
American Air Liquide Holdings, Inc.

  

 
Career Highlights
 
• PJM Advisors, LLC (a private equity

investment and advisory firm founded by
Mr. Moore)
- President and Chief Executive Officer
(2011-present)

• Smurfit-Stone Container Corporation (a
leader in integrated containerboard and
corrugated package products and paper
recycling) (6)
- Chairman and Chief Executive Officer
(2002-2011)

- Other roles including Chief Financial
Officer, Vice President-Treasurer and
General Manager, Industrial Packaging
division (1987-2002)

• Continental Bank
- Various roles in corporate lending,
international banking, and administration
(1975-1987)
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Debra A. Sandler

 
Age: 66

 
Director since: 2016

 
Board Committees: Audit; Nominating and
Corporate Governance

 
Common stock owned: 28,696 (1)

 
Percent of class: *

 
Qualifications, Skills, and Experience

 
Agriculture / Food / Retail Consumer

 

Sustainability / Environmental / Social
 

Sales / Marketing
 

Food Science / R&D

  

Ms. Sandler contributes to the Board her strong marketing and operating experience, and
extensive understanding of consumer behavior within the evolving retail environment (specifically
in the food industry), and a proven record of creating, building, enhancing, and leading well-
known consumer brands through her leadership positions at Mars, Johnson & Johnson, and
PepsiCo. She developed these skills as a founder, President and Chief Executive Officer of La
Grenade Group, LLC, a consulting firm that advises a wide range of clients on marketing
innovation and overall business development. She also enhances the Board’s expertise in
financial and strategic planning, research and development in the food science industry
acquired in her prior role as founder and CEO of Mavis Foods. The Board also benefits from
Ms. Sandler’s expertise in corporate social responsibility and health and wellbeing in the
consumer packaged goods industry.

  

 
Public Boards
 
• CURRENT: USA Today Co., Inc. (f/k/a Gannett

Co., Inc.); Dollar General Corporation; Keurig
Dr Pepper Inc.

 
Non-Public & Non-Profit Boards;
Memberships
 
• CURRENT: Hofstra University (board member);

The Executive Leadership Council (member);
Pharmavite, LLC (board member); Trewstar
Corporate Board Services (Partner)

• PRIOR: Latino Corporate Directors Association
(board member)

  

 
Career Highlights
 
• LaGrenade Group, LLC (a marketing

consulting firm Ms. Sandler founded to
advise consumer packaged goods
companies operating in the Health and
Wellness space)
- President (2015-present)

• Mavis Foods, LLC (a startup Ms. Sandler
founded that makes and sells Caribbean
sauces and marinades)
- Chief Executive Officer (2018-2024)

• Mars, Inc.
- Chief Health and Wellbeing Officer (2014-
2015)

- President, Chocolate, North America
(2012-2014)

- Chief Consumer Officer of Mars Chocolate
North America (2009-2012)

• Johnson & Johnson
- Various roles, including Worldwide
President, McNeil Nutritionals division
(1999-2009)

• PepsiCo
- Various roles, including Marketing Vice
President (1985-1999)
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Lei Z. Schlitz

 
Age: 59

 
Director since: 2019

 
Board Committees: Compensation and
Succession; Sustainability and Technology

 
Common stock owned: 16,559 (1)

 
Percent of class: *

 
Qualifications, Skills, and Experience

 
International Business

 

M&A
 

Sustainability / Environmental / Social
 

Sales / Marketing
 

Project Management
 

Food Science / R&D

  

Dr. Schlitz is an accomplished leader, with experience in strategy development, M&A and growth
initiatives, and operational excellence at an international scale, including several global
manufacturing companies. She has extensive expertise in research and development, having
served in product development roles at Johnson Controls, Illinois Tool Works (ITW) and Siemens
Energy and Automation. She has also built research and development expertise specifically
within the food science sector, including during her tenure as executive vice president of ITW’s
$22B Food Equipment segment, which services commercial food service and food retail
customers around the globe. She also oversaw product portfolio growth by building strong market-
driven strategy at Siemens, developing important strategic planning, sales and marketing
expertise. Dr. Schlitz contributes to the Board her strong sustainability expertise, including her
first-hand experience driving product innovations in energy-efficient electrical distribution products
and equipment at GE Global Research and GE Industrial Systems. Dr. Schlitz holds a doctorate in
mechanical engineering from the University of Wisconsin-Milwaukee, and a bachelor’s degree in
engineering mechanics from Tsinghua University, China.

  

 
Non-Public & Non-Profit Boards;
Memberships
 
• CURRENT: Society of Women Engineers

(member)

  

 
Career Highlights
 
• Johnson Controls (a global building

products company)
- Vice President and President, Global
Products (2022-present)

• Illinois Tool Works Inc. (a global multi-
industrial manufacturer)
- Executive Vice President, Automotive OEM
(2020-2022)

- Executive Vice President, Food Equipment
(2015-2020)

- Group President, Worldwide Ware-Wash,
Refrigeration, and Weigh/Wrap Businesses
(2011-2015)

- Vice President, Research & Development,
and Head of ITW Technology Center (2008-
2011)

• Siemens Energy & Automation
- Business Manager for Emerging
Businesses, Residential Product Division
(2006-2008)

- Director of Engineering (2001-2006)
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Kelvin R. Westbrook

 
Age: 70

 
Director since: 2003

 
Board Committees: Compensation and
Succession (Chair); Nominating and Corporate
Governance

 
Common stock owned: 33,681 (1)

 
Percent of class: *

 
Qualifications, Skills, and Experience

 
Agriculture / Food / Retail Consumer

 

M&A
 

Risk Management
 

Information Technology / Cybersecurity

  

Mr. Westbrook brings valuable insights on consumer trends and preferences, as well as extensive
information technology and cybersecurity, acquired through decades serving as President,
Chief Executive Officer, and co-founder of two large cable television and broadband companies.
As a former partner in the corporate law and mergers and acquisitions practice of a national law
firm, he also brings significant legal expertise in M&A and risk management. His risk
management and corporate governance expertise developed in this executive role is further
enhanced by his service on the boards of directors and board committees of numerous public
companies and not-for-profit entities, including experience in regulated industries. Mr. Westbrook
has been recognized by the NACD Directorship 100™ for his leadership, excellence, and
integrity in corporate governance.

  

 
Public Boards
 
• CURRENT: Mosaic Company; Camden

Property Trust (Lead Independent Trust
Manager)

• PRIOR (within past 5 years): T-Mobile US, Inc.
 
Non-Public & Non-Profit Boards;
Memberships
 
• CURRENT: Boys and Girls Clubs of Greater St.

Louis (board member); BioSTL (board
member); University of Washington Foster
School of Business (board member); University
of Washington Foundation Board (board
member)

• PRIOR: BJC Healthcare (board member); St.
Louis Internship Program (board member)

  

 
Career Highlights
 
• KRW Advisors, LLC (a consulting and

advisory firm founded by Mr. Westbrook)
- President and Chief Executive Officer
(2007-present)

• Millennium Digital Media Systems, L.L.C.
(a broadband services company)
- Chairman and Chief Strategic Officer
(2006-2007)

- President and Chief Executive Officer
(1997-2006)

• LEB Communications, Inc. (an affiliate of
Charter Communications)
- President and Chairman (1993-1996)

• Paul Hastings Janofsky & Walker LLP
- Partner (1990-1993)

 

 
* Less than 1% of outstanding shares
 

(1) Consists of stock units allocated under our Stock Unit Plan for Non-Employee Directors (“Stock Unit Plan”) that are deemed to be the equivalent of outstanding shares of common stock for
valuation purposes.

 

(2) Includes 16,814 stock units allocated under our Stock Unit Plan.
 

(3) Includes 65,927 stock units allocated under our Stock Unit Plan.
 

(4) Includes 1,492,789 shares held in trust, 238 shares held by a family-owned limited liability company, and 38,108 unvested RSUs that vest within 60 days of March 13, 2026. Does not include
246,810 unvested RSUs which do not vest within 60 days of March 13, 2026.

 

(5) Includes 4,572 stock units allocated under our Stock Unit Plan.
 

(6) Smurfit-Stone Container Corporation and its U.S. and Canadian subsidiaries filed voluntary petitions for reorganization under Chapter 11 of the U.S. Bankruptcy Code in January 2009 and
emerged in 2010.
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Board Composition and Refreshment
The Board regularly assesses its composition and engages in succession planning to provide for a highly independent, well-qualified Board, with the
experience and background to be effective and to provide strong oversight.

Board refreshment is a continuous and deliberate process, designed to ensure that the Board maintains an appropriate balance of skills, experience,
tenure, and perspectives aligned with the Company’s strategic priorities, including operational excellence, risk management, capital allocation,
sustainability, and regulatory compliance. The Board believes that it benefits from a mix of both new directors, who bring fresh perspectives, and longer-
serving directors, who bring valuable experience, continuity and a deep understanding of ADM and its industries and businesses.

DIRECTOR SKILLS, EXPERIENCES AND BACKGROUNDS
Among other factors, the Nominating and Corporate Governance Committee uses a skills and experience matrix to identify current areas of strength and
anticipated gaps, supporting thoughtful Board refreshment over time. In 2025, the Nominating and Corporate Governance Committee engaged a leading
third-party board and governance consulting firm to conduct an independent skills assessment to identity potential gaps in director skills and experiences.
The results of the assessment generally reinforced the Nominating and Corporate Governance Committee’s own perspectives on the key skills,
experiences and backgrounds to be prioritized in identifying future director candidates.

Depending on the current composition of the Board and Board committees and expected future turnover on the Board, the Nominating and Corporate
Governance Committee generally seeks director candidates with skills, experiences or background in one or more of the following areas:
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BOARD REFRESHMENT AND SUCCESSION PLANNING
The Board believes that effective Board refreshment and director succession planning are critical to maintaining a Board that is well-positioned to oversee
ADM’s long-term strategy, global operations, risk profile, and evolving stakeholder expectations. As part of its refreshment efforts, the Nominating and
Corporate Governance Committee:
 

  •   regularly evaluates the current and future needs of the Company to identify any new skills, experiences, backgrounds, or perspectives that would
enhance the Board’s oversight and the Board’s overall mix of skills, experiences and backgrounds;

 

  •   periodically reviews Board size and committee structure to ensure it fosters Board effectiveness and engagement and remains appropriate in light
of the Company’s strategy, regulatory environment, and oversight responsibilities;

 

  •   considers each director’s tenure/length of service, remaining terms before reaching the Board’s mandatory retirement age, and the Board’s overall
mix of tenures;

 

  •   considers the results of the Board’s annual evaluation process relating to Board and committee composition, effectiveness, and oversight, as well
as individual director performance; and

 

  •   considers potential future director candidates, including those identified by third-party consultants that assist the Board in developing a pipeline of
such candidates, or by other directors, stockholders or senior management.

 
 

              
           

     Evaluate Board Composition             Director Qualifications and Priorities   
       

 

 

• Regularly evaluate the Board’s composition
 

• Identify needs based on skill/experience/ background gaps,
succession planning, director performance or turnover and other
factors  

 

 

  

Qualifications
 

The Nominating and Corporate Governance Committee may
consider various factors when evaluating the qualifications of
potential directors, including:
 

• Experience
 

• Independence
 

• Education
 

• Integrity
 

• Other professional commitments
 

ADM maintains director commitment guidelines to ensure each
can dedicate sufficient time, energy, and attention to their
duties, as well as an overboarding policy that limits the number
of public company boards on which directors can serve
 

Additional information regarding qualifications for service on the
Board and the nomination process for director candidates is set
forth in the Nominating and Corporate Governance Committee’s
charter and our Corporate Governance Guidelines
 

Priorities
 

The Board and the Nominating and Corporate Governance
Committee seek potential candidates who:
 

• meet the Board’s refreshment priorities with respect to
Board’s overall mix of skills and experiences, tenures and
diversity of perspectives

 

• advance the Board’s succession planning
 

• strengthen the Board’s current and future oversight
 

 

 

          
 
 

 
  Identify Candidates     

 
   

 

 

 

• The Nominating and Corporate Governance Committee may
engage independent third-party search firms to help identify
candidates

 

• Stockholders, current directors, and members of management
also can recommend candidates  

 

   

 

          
 
 

 
  Review Candidates     

 
   

 

 

 

• Review potential candidates based on skills matrix and other
qualifications

 

• Potential candidates interview with:
 

• Lead Independent Director
 

• Board Chair and CEO
 

• Other directors and members of management
 

 

   

 

          
 
 

 
  Nomination and Election     

 
   

 

 

 

• The Nominating and Corporate Governance Committee
recommends final candidates to the Board for approval and
nomination

 

• Stockholders vote on election of new director (if nominated) at the
next annual meeting  
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Refreshment Outcomes

Our Board refreshment process has resulted in five new independent directors nominated since 2021. Mr. McMurray, who was elected to the Board
on March 9, 2026, and is standing for election by stockholders for the first time, was initially identified as a potential director candidate by a third-
party search firm, and his nomination was the result of the process described above.

Collectively, these new directors have enhanced the Board’s ability to oversee the Company’s long-term strategy and business and the creation of
long-term shareholder value, through their collective skills and experiences in finance/accounting, innovation and sustainability in the global food,
agriculture and nutrition industries, international business, M&A/strategic planning, technology, cybersecurity, risk management, legal matters,
government regulation, and engagement with key stakeholders.

 

Succession Planning Outcomes

The Nominating and Corporate Governance Committee is also engaging in a multi-year director succession planning initiative, designed to support
continuity and effective leadership, that considers anticipated director retirements and/or transitions, committee composition and committee chair
succession, and Board leadership succession, including the Chair and Lead Independent Director roles. The Committee is focusing on individual director
development for leadership roles, including committee and committee chair rotations.

In connection with such planning, in February 2026, the Board approved the appointments of Mr. Collins as the Chair of the Compensation and
Succession Committee, and Ms. Sandler as the Chair of the Nominating and Corporate Governance Committee, each to be effective as of May 2026.

Director Orientation and Continuing Education
We have a comprehensive orientation program for all new directors with respect to their role as directors and as members of the particular Board
committees on which they will serve. This orientation program includes one-on-one meetings with senior management and written materials to familiarize
new directors with ADM’s business, strategy, financial performance, operating plans, corporate governance policies and practices and other initiatives. We
also implement transition plans that provide for additional training when a director assumes a leadership role, such as becoming a committee chair.

The Board periodically visits Company sites in conjunction with its meetings. We also provide directors with opportunities to visit Company facilities and
operations and to participate in various ADM events. Site visits and events provide directors with a firsthand understanding of ADM’s operations and the
opportunity to interact with employees and key executives.

In addition, we offer continuing development and education programs to assist directors in enhancing their skills and knowledge to better perform their
duties, and enhance the Board’s overall effectiveness. These programs may be part of regular Board and Committee meetings or provided by qualified
third parties on various topics. In 2025, the Board was briefed by a third party consultant on Artificial Intelligence trends and developments and potential
Board oversight considerations. In addition, the Company regularly provides directors with a list of suggested external director education programs and
pays for all reasonable expenses for any director who wishes to attend an external director continuing education program.

Director Nominations from Stockholders
The Nominating and Corporate Governance Committee will consider candidates for director who are recommended by a stockholder. All candidates,
regardless of the source of their recommendation, are evaluated using the same criteria.
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If a stockholder desires to nominate an individual to stand for election as a director at an annual stockholders’ meeting, the stockholder must submit the
nominee’s name in a written notice delivered to our Corporate Secretary at our principal executive offices not less than 90 nor more than 120 days prior to
the anniversary date of the immediately preceding annual stockholders’ meeting. However, if the annual meeting is called for a date that is not within 30
days before or after such anniversary date, the notice must be delivered to the Corporate Secretary at our principal executive offices not later than the
close of business on the tenth day following the day on which notice of the date of the annual meeting was given or public disclosure of the date of the
annual meeting was made (whichever first occurs). Different notice delivery requirements apply if the number of directors to be elected at an annual
meeting is being increased, and we do not make a public announcement naming all of the nominees or specifying the size of the increased board at least
100 days prior to the first anniversary of the preceding year’s annual meeting.

Any notice of a stockholder nomination must set forth the information required by Section 1.4(c) of our bylaws and must be accompanied by a written
consent from the proposed nominee to being named as a nominee and to serve as a director if elected, a written representation and agreement from the
proposed nominee attesting to certain facts set forth in Section 1.4(c)(2) of our bylaws, and a written statement from the proposed nominee as to whether
such person intends, if elected, to tender the advance, contingent, irrevocable resignation that would become effective should the individual fail to receive
the required vote for re-election at the next meeting of stockholders and upon acceptance of such resignation by the Board. Stockholders may also have
the opportunity to include nominees in our proxy statement by complying with the requirements set forth in Section 1.15 of our bylaws. For more details
on proxy access requirements, see “Deadline for Submission of Stockholder Proposals” on page 105.

As noted above, pursuant to our Corporate Governance Guidelines, each director is limited as to the number of other public company boards on which he
or she may serve. In nominating directors for election at our annual stockholder meeting, the Board and the Nominating and Corporate Governance
Committee have determined that each of our directors is currently compliant with our Corporate Governance Guidelines and has sufficient time, energy,
and attention to serve on our Board.

The specific experience, qualifications, attributes, and skills that qualify each of our director nominees to serve on the Board are described in the
biographies above and in Proposal No. 1 under “Director Nominee Qualifications, Skills, and Experience” on page 9.
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Board Leadership Structure

BOARD CHAIR
Our Company’s Board of Directors does not have a current requirement that the roles of Chief Executive Officer and Board Chair be either combined or
separated, because the Board believes it is in the best interest of our Company to make this determination based on the position and direction of the
Company and the constitution of the Board and management team. The Board regularly evaluates whether the roles of Chief Executive Officer and Board
Chair should be combined or separated. The Board’s implementation of a careful and seamless succession plan over the past years demonstrates that
the Board takes seriously its responsibilities under the Corporate Governance Guidelines to determine who should serve as Board Chair at any point in
time in light of the specific circumstances facing our Company. After careful consideration, the Board has determined that having Mr. Luciano, our
Company’s Chief Executive Officer, continue to serve as Board Chair is in the best interest of our stockholders at this time. The Chief Executive Officer is
responsible for the day-to-day management of our Company and the development and implementation of our Company’s strategy, and has access to the
people, information, and resources necessary to facilitate board function. Therefore, the Board believes at this time that combining the roles of Chief
Executive Officer and Board Chair contributes to an efficient and effective board.

LEAD DIRECTOR AND INDEPENDENT OVERSIGHT
Each year, if the Board Chair is not independent, the independent directors elect a Lead Director. Mr. Crews has served as Lead Director since May 2023
and provides strong independent leadership and oversight. The Board believes that having an independent Lead Director provides the Board with
independent leadership and facilitates the independence of the Board from management. The Nominating and Corporate Governance Committee
regularly evaluates the responsibilities of the Lead Director and considers current trends regarding independent board leadership.

In prior years, the Board has enhanced the Lead Director’s responsibilities, as set forth in the Corporate Governance Guidelines, in connection with
determining performance criteria for evaluating the Chief Executive Officer; evaluating the Board, committees, and individual directors; and planning for
management succession. In accordance with our Corporate Governance Guidelines, the Lead Director:
 

(1)  presides at all meetings of the Board at which the Board Chair is not
present, including executive sessions of the independent directors,
and regularly meets with the Board Chair and Chief Executive Officer
for discussion of appropriate matters arising from these sessions;  

 
 

 
(6)  advises the board committees on the selection of committee chairs;

   

(2)  coordinates the activities of the other independent directors and
serves as liaison between the Board Chair and the independent
directors;    

(7)  works with the Board Chair and Chief Executive Officer to propose a
schedule of major discussion items for the Board;

   

(3)  consults with the Board Chair and approves all meeting agendas,
schedules, and information provided to the Board, and may, from time
to time, invite corporate officers, other employees, and advisors to
attend Board or committee meetings whenever deemed appropriate;    

(8)  guides the Board’s governance processes;

   

(4)  interviews, along with the Board Chair and the Chair and members of
the Nominating and Corporate Governance Committee, all director
candidates and makes recommendations to the Nominating and
Corporate Governance Committee;    

(9)  provides leadership to the Board if circumstances arise in which the
role of the Board Chair or Chief Executive Officer may be, or may be
perceived to be, in conflict;

   

(5)  advises the Nominating and Corporate Governance Committee on the
selection of members of the board committees;    

(10)  has the authority to call, and set the agendas for, meetings of the
independent directors;
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(11)  if requested by major stockholders, ensures that the Lead Director is
available for consultation and direct communication;  

  
   

(14)  works with the Chair of the Nominating and Corporate Governance
Committee to facilitate the evaluation of the performance of the
Board, committees, and individual directors;

     

(12)  leads the non-employee directors in determining performance criteria
for evaluating the Chief Executive Officer and coordinates the annual
performance review of the Chief Executive Officer;      

(15)  works with the Chair of the Sustainability and Technology
Committee to set sustainability, safety and technology objectives;
and

     

(13)  works with the Chair of the Compensation and Succession
Committee to guide the Board’s discussion of management
succession plans;      

(16)  performs such other duties and responsibilities as the Board may
determine.

In furtherance of his leadership role and broad responsibilities, the Lead Director attends all committee meetings (but does not serve on any committees).

In addition to electing a Lead Director, our independent directors facilitate the Board’s independence by meeting frequently as a group, including meeting
in executive session at each regular board meeting, and fostering a climate of transparent communication. The high level of contact and communication
between our Lead Director and our Board Chair throughout the year and the specificity contained in the Lead Director’s responsibilities also serve to
foster effective Board leadership. For more details on our independent directors, see below under “Independence of Directors” on page 34.
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Board Role in Risk Oversight
Our Board of Directors is responsible for risk oversight, focusing on the Company’s overall risk management strategy, the Company’s most significant
enterprise risks and key emerging risks, the Company’s risk tolerances, and the steps the management team is taking to assess and manage risks. While
the Board as a whole maintains the ultimate oversight responsibility for risk management, it has assigned oversight responsibility for specific risk
management areas to certain Board committees as described below.
 

 

BOARD OF DIRECTORS

• Long-term strategy risks
• Portfolio and capital allocation risks
• Major M&A, divestitures, and restructuring risks
• Significant reputational risks

    

• Competitive positioning and market disruption
• Geopolitical risks
• Macroeconomic volatility
• Significant litigation, investigation and regulatory risks

              

       

Audit
Committee

 
Supports Board oversight of the
Company’s risk management,
compliance and financial reporting
processes

 
Risk Oversight:
 

• ERM process
 

• Integrity of the financial
statements

 

• Effectiveness of internal control
over financial reporting

 

• Qualifications and
independence of independent
public accounting firm

 

• Compliance and ethics
programs

 

• Periodically report to Board
regarding significant risk
matters

 

• Other key risk areas including
trading, operations, workforce,
and tax obligations

    

Nominating and
Corporate Governance

Committee
 
Manages risks relating to
governance processes and Board
effectiveness
 

 
Risk Oversight:
 

• Identify and recommend
qualified director nominees

 

• Establish and update
Corporate Governance
Guidelines

 

• Lead the evaluations of
directors, Board, and Board
committees

 

• Recommend committee
assignments of risk oversight
areas

 

• Identify potential conflicts of
interest with respect to
directors

    

Compensation
and Succession Committee
 
Maintains oversight of risks
concerning the Company’s
executive compensation
programs and executive
retention
 
Risk Oversight:
 

• Compensation program
design for senior
management

 

• Senior management
succession planning,
recruiting, retention, talent
development, and career
progression

 

• Review Compensation
Discussion & Analysis and
prepare report

 

• Set performance criteria for
management, including the
Chief Executive Officer

 

• Periodically review
compensation programs and
potential risks     

Sustainability and
Technology Committee

 
Focuses on specific
sustainability, safety and
technology-related risks

 
Risk Oversight:
 

• Sustainability strategy,
performance, and compliance

 

• Workplace safety
 

• Environmental risks
 

• Food safety and quality risks
 

• Technology-related
opportunities and risks

 

• Data privacy, information
security, and cybersecurity
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SENIOR MANAGEMENT
q

The Company has an Enterprise Risk Management (ERM) Program which is designed to identify, assess, monitor, and manage key risks from across the enterprise, and
is overseen by our Chief Risk Officer. Our Chief Risk Officer regularly reports to the Board of Directors through the Audit Committee, which assists the Board in its
oversight of the Company’s ERM program. Our Chief Risk Officer serves on the Enterprise Risk Management Committee, which includes other management team
members representing multiple functional and regional areas within the Company, and has broad oversight of the ERM process and related risk assessment and
mitigation programs.

 

Chief Risk Officer/Enterprise Risk Management Committee
Responsibilities:

 

• Ongoing evaluation and implementation of processes to identify, evaluate, and prioritize risks
 

• Alignment of risk decisions with our Company’s values and policies
 

• Integration of risk assessment and controls into business processes and planning
 

• Clear roles and responsibilities related to risk assessment and control functions
 

• Consistency and standardization in risk identification, reporting, and controls
 

• Sufficient information capabilities and flow to support risk identification and controls and alignment of technology assets
 

• Regular evaluation of the overall design and operation of the risk assessment and control process, including development of relevant metrics and
indicators

 

• Regular reports to senior management and the Board on risk management processes and the most significant enterprise risks
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Other Areas of Board Oversight

CORPORATE STRATEGY
The Board of Directors and its committees play a critical role in overseeing ADM’s long-term strategy. This oversight includes significant business,
portfolio, and organizational initiatives; capital allocation priorities; and potential value creation opportunities that support the Company’s strategic
objectives. Each Board committee is responsible for overseeing aspects of ADM’s strategy that fall within its respective areas of expertise. Further, as
discussed above, the Board also provides oversight on the Company’s most significant enterprise risks and key emerging risks, including long-term
strategy risks.

The Board regularly engages in reviews and discussions of ADM’s strategy. At least annually, the Board receives detailed updates on the Company’s
short- and long-term objectives, including the annual operating plan, long-term strategic plans, risks and opportunities, and competitive landscape.
Directors leverage their deep knowledge and experiences across key areas relevant to ADM’s strategy and business, and the Board regularly evaluates
additional skills and expertise that could enhance its oversight capabilities.

In 2025, the Board’s strategic oversight included regular discussions regarding the Company’s execution and cost reduction efforts, portfolio
simplification, investments in organic growth, and capital allocation initiatives, including the Company’s key growth initiatives in enhanced nutrition, biotics,
biosolutions, precision fermentation, and decarbonization. The Board also remained strongly engaged in monitoring the challenging operating
environment, and the Company’s actions in response to such environment.

CYBERSECURITY AND AI
The Board maintains dedicated oversight of cybersecurity risk, and is assisted by the Sustainability and Technology Committee, which reviews the
cybersecurity program with management and reports to the full Board at least quarterly. Topics of committee and Board review include the evolving goals
and strategies of the cybersecurity program, cybersecurity trainings, vulnerability monitoring, and incident response plans. In recent years, the Board
added a director, Mr. Colbert, who had previously served as the Chief Information Officer for a large public company with complex information security
requirements, to enhance the Board’s and the Sustainability and Technology Committee’s oversight of cybersecurity risks. For additional details on
cybersecurity risks and ADM’s cybersecurity program, please see Item 1C, “Cybersecurity” included in the Company’s 2025 Annual Report on Form 10-K.

The Board continues to oversee the Company’s artificial intelligence (“AI”) risks, which represent an emerging area of focus as the Company increases its
use of digital technologies, including AI and advanced analytics, across its operations. The Nominating and Corporate Governance Committee, on behalf
of the Board, is assessing the appropriate governance model and oversight framework for AI, taking into account the Company’s current AI strategy and
associated risks, and expects to provide recommendations to the Board during 2026.

ETHICS AND COMPLIANCE
ADM is committed to fair and ethical business practices, and strives to incorporate leading practices in integrity, ethics, and compliance into its operating
standards. The Board oversees the Company’s ethics and compliance program, with primary responsibility delegated to the Audit Committee, and actively
promotes a culture of integrity, accountability, and ethical conduct throughout the organization. Management is responsible for the design,
implementation, and operation of the program, while the Board and its committees monitor program effectiveness, significant compliance risks, and
adherence to our Code of Conduct. In addition to our Code of Conduct, our ethics and compliance program is supported by an anonymous helpline
managed by an independent third party that is available to both internal and external stakeholders to raise potential concerns and other reporting
channels, required annual training programs, and a suite of internal policies and programs designed to further compliance with applicable laws and
regulations in the jurisdictions in which we operate. For more details on our Code of Conduct, see below under “Code of Conduct” on page 33. The Audit
Committee receives regular reports from our Chief Integrity Officer regarding compliance risks, program effectiveness, and significant matters, and reports
to the full Board as appropriate. Matters that may have a material impact on the Company, such as significant investigations, enforcement actions, or
issues affecting the Company’s culture or reputation, are reported to the full Board.

Further, under the oversight of the Audit Committee, the Company is in the process of enhancing its global compliance program. These enhancements
are focused on fostering a strong culture of compliance; strengthening investigation, escalation, and resolution processes; improving compliance
communications and training; leveraging data and technology more effectively; and refining the Company’s regulatory and risk strategy. Our Chief
Integrity Officer regularly reports to the Audit Committee on progress, including key milestones and metrics.
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SUSTAINABILITY
Sustainability is integral to ADM’s growth strategy. Our business is deeply connected to the land, farmers and responsible stewardship, and has been for
over 120 years. Healthy and resilient soil, water and air are the foundation for the crops that we transform into an unparalleled array of products. ADM’s
work supports farmers by creating value and global demand for products and practices that help feed the world, protect nature and enrich lives. The
Board oversees the Company’s sustainability strategy and initiatives through the Sustainability and Technology Committee, which receives regular reports
from our Chief Sustainability Officer. We identify and prioritize sustainability topics through a formal assessment, last updated in 2024. The assessment
prioritized the following key topics based on stakeholder feedback:
 
• Climate strategy
 

• Water management
 

• Occupational health & safety  

• Scope 1+2 GHG emissions
 

• Sustainable and regenerative agriculture
 

• Human rights and labor conditions  

• Scope 3 GHG emissions
 

• Deforestation, conversion, land-use and land-use change
 

• Corporate governance

Our Corporate Sustainability Report contains specific data and disclosures aligned with these key topics and is available on our website at
http://www.adm.com/sustainability-report.

POLITICAL ACTIVITIES
The Board of Directors believes that participation in the political process is important to our business and our communities. ADM and our political action
committee (“ADMPAC”), funded by our employees’ voluntary contributions, support candidates and elected officials from both parties who represent our
assets, areas with a large colleague presence, and/or have a role in advancing our policy priorities related to our business. Contributions are not an
endorsement of every position taken by an official on every issue. ADMPAC makes funding decisions according to its By-Laws and company policies.
Detailed reports on ADMPAC contributions are filed with the Federal Election Commission (FEC) and are publicly available on the FEC’s website.
Similarly, contributions to state candidates are disclosed to relevant state authorities and typically disclosed on individual states’ websites.

In addition to contributions to individual candidates for public office and candidate committees, we also have supported a small number of national 527 tax
exempt organizations, including organizations affiliated with both major U.S. political parties. We do not support independent political expenditures or
501(c)(4) organizations. Finally, we have memberships in several industry, trade, and business associations representing the agriculture and business
community. When a trade association engages in federal lobbying activity, the related amount of ADM’s dues payment is reported in our quarterly LD2
filings.

Decisions related to political contributions follow a centralized review process to ensure legal compliance and proper disclosure. Contributions over
$1,000 require ADMPAC board approval, while smaller amounts may be approved by designated company officers. All contributions receive prior legal
review by external counsel.

The Board oversees ADM’s and ADMPAC’s political activities, contributions, and compliance with applicable laws through the Nominating and Corporate
Governance Committee. It receives regular updates on ADM’s political activities and contributions. Any member of the Board may obtain further detailed
information concerning political contributions, trade associations, compliance with federal and state campaign finance laws, and/or any other related topic
from the Company’s Government Relations team.

For more information on ADM’s political policies and activities, please see https://www.adm.com/our-company/us-political-contributions.
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Code of Conduct
In 2025, ADM completed a comprehensive review of its Code of Conduct, which sets forth standards regarding matters such as honest and ethical
conduct, compliance with law, and full, fair, accurate, and timely disclosure in reports and documents that we file with the Securities and Exchange
Commission (“SEC”) and in other public communications. The Code of Conduct applies to all of our directors, employees, and officers, including our
principal executive officer, principal financial officer, and principal accounting officer. The Code of Conduct is available at our website,
https://www.adm.com/en-us/about-adm/our-company/code-of-conduct/. Any amendments to certain provisions of the Code of Conduct or waivers of such
provisions granted to certain executive officers will be disclosed promptly on our website.

Insider Trading Policy
We have adopted an insider trading policy that governs the purchase, sale, and other dispositions and transactions in our securities by our directors,
officers, employees and their family members, as well as their related trusts and other entities, which is reasonably designed to promote compliance with
insider trading laws, rules, and regulations, as well as NYSE listing standards, a copy of which was filed as an exhibit to our Annual Report on Form 10-K
for the fiscal year ended December 31, 2025. Further, it is ADM’s policy that any transactions by ADM in its own securities will comply with applicable laws
with respect to insider trading.
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Board, Committee, and Director Evaluations
The Board of Directors believes that a robust annual evaluation process is a critical part of its governance practices and supports the Board’s ongoing
refreshment efforts. Accordingly, the Nominating and Corporate Governance Committee oversees an annual evaluation of the performance of the Board,
each committee of the Board, and each individual director. In 2025, the Nominating and Corporate Governance Committee once again engaged a leading
third-party board and governance consulting firm to assist the Committee with the evaluation process. The Chair of the Nominating and Corporate
Governance Committee reviewed the results of the evaluations with the third-party firm, and then met with the Board Chair and the Lead Director to
discuss the results and key findings, and potential actions. Results of the performance evaluations of the committees and the Board were discussed at
appropriate committee meetings and with the full Board.

The Board utilizes the results of these evaluations in making decisions on board agendas, board structure, committee responsibilities and agendas, and
continued service of individual directors on the Board.

Independence of Directors
The Board of Directors has reviewed business, familial, and charitable relationships between our Company and each non-employee director and director
nominee to determine compliance with applicable NYSE independence standards and our bylaw independence standards, and to evaluate whether there
are any other facts or circumstances that might impair a director’s or nominee’s independence. Based on that review, the Board has determined that
twelve of its thirteen current members, Messrs. Burke, Colbert, Collins, Crews, McAtee, McMurray, Moore, and Westbrook, Mses. Harrison and Sandler,
and Drs. de Brabander and Schlitz are independent. Mr. Luciano is not independent under the NYSE or bylaw standards because of his employment with
us.

In determining that each director and nominee is independent (other than Mr. Luciano), the Board reviewed the following transactions, relationships, or
arrangements where the director is an officer of the third party. The Board determined that the amounts or relationships involved in each of the following
matters fall below applicable thresholds or outside the NYSE or bylaw independence standards, that none of the directors had a direct or indirect material
interest in the matters described below, and that such matters do not impair the independence of any director or nominee.
 
Name Matters Considered
E. M. M. de Brabander Ordinary course business with Elanco, where she serves as Executive Vice President of Innovation and Regulatory

Affairs (purchases from ADM of various products and sales to ADM of various products, all on an arm’s length basis)

D. R. McAtee II Ordinary course business with AT&T Inc., where he serves as Senior Executive Vice President and General Counsel
(sales to ADM of various products and services on an arm’s length basis)

L. Z. Schlitz Ordinary course business with Johnson Controls, where she serves as Vice President and President, Global Products
(purchases from ADM of certain equipment products and services on an arm’s length basis)

In addition, the Board noted that the following directors are, or were during 2025, a member of the board of the following organizations that ADM had
purchases from, or sales to, during 2025: Mr. Crews, Smurfit WestRock; Mr. Burke, Stratus; Ms. Harrison, Smurfit WestRock and Ashland Global
Holdings; Mr. McAtee, Dallas Citizen Council; Mr. McMurray, Flowserve Corporation; Ms. Sandler, Keurig Dr. Pepper Inc. and Pharmavite; and
Mr. Westbrook, Mosaic Company and T-Mobile US, Inc. Because in each case such transactions were on an arm’s length basis, the director served only
as a board member of such organization, and none of the directors had a direct or indirect material interest in the matters described above, the Board
determined that such matters do not impair the independence of any director.

Corporate Governance Guidelines
The Board has adopted Corporate Governance Guidelines that govern the structure and functioning of the Board and set forth the Board’s policies on
governance issues. The guidelines, along with the written charters of each of the committees of the Board and our bylaws, are posted on our website,
https://investors.adm.com/governance/corporate-governance/.
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Independent Executive Sessions
In accordance with our Corporate Governance Guidelines, the non-management directors meet in executive session at least quarterly. If the
non-management directors include any directors who are not independent pursuant to the Board’s determination of independence, at least one executive
session each year includes only independent directors. The Lead Director, or in his or her absence, the chair of the Nominating and Corporate
Governance Committee, presides at such meetings of independent directors. The non-management directors met in independent executive session five
times during fiscal year 2025.

Information Concerning Committees and Meetings
 

BOARD OF DIRECTORS
 

Meetings in 2025: 11
 

All of our incumbent Directors attended at least 75% of Board and applicable Committee meetings, other than Mr. McMurray who joined the
Board in March 2026.

 
Our Corporate Governance Guidelines provide that all directors standing for election are expected to attend the annual meeting of
stockholders, which was the case for our 2025 annual meeting.

The Board’s standing committees for the year ended December 31, 2025, consisted of the Audit, Compensation and Succession, Nominating and
Corporate Governance, and Sustainability and Technology Committees. Each committee operates pursuant to a written charter adopted by the Board,
available on our website, www.adm.com.
 

AUDIT COMMITTEE
 

Meetings in 2025: 11
 

The Audit Committee helps the Board provide independent oversight of the Company’s financial reporting and internal controls, internal
audit function and independent registered public accounting firms, risk management, and compliance with laws and regulatory
requirements.

   

    

 
Independence: All of the members of the Audit Committee were
determined by the Board to be independent, as that term is defined in our
bylaws, in the NYSE listing standards, and in Section 10A of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”)
 
Outside Service Limits: No director may serve on the Audit Committee if
such director serves on more than two other public company audit
committees unless the Board determines that such commitments would
not impair such director’s ability to serve effectively
 
Financial Expert: All Audit Committee members are financially literate
and Michael Burke, the Chair, and Michael McMurray have each been
determined by the Board of Directors to be an “audit committee financial
expert” as defined by the SEC
 

Michael S. Burke
(Chair)  

James C. Collins,
Jr.  

Ellen de Brabander*

   

   
Suzan F. Harrison    Michael C. McMurray*   Patrick J. Moore

   

   
Debra A. Sandler

 

*  Mr. McMurray joined and Dr. de Brabander stepped down
from the Audit Committee in March 2026
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The Audit Committee oversees:

 

 
Key Focus Areas for 2025

 

  •   Oversaw the Company efforts with respect to the material weakness remediation, which the Company concluded was fully remediated as of
June 30, 2025, and the hiring of new finance, accounting and compliance leaders and the strengthening of ADM’s controls and processes

 

  •   Reviewed internal financial controls in conjunction with risk, finance, audit and compliance teams and our independent auditor
 

  •   Received regular updates on our enterprise risk management program, including developments in geopolitical risks and emerging risks
impacting the Company’s business environment

 

  •   Discussed the Company’s financial and compliance risks and risk management practices with management
 

  •   Received regular updates on compliance risks, program effectiveness, and significant matters, and reviewed the Company’s progress in
enhancing its global compliance program

 
             

COMPENSATION AND SUCCESSION COMMITTEE
 

Meetings in 2025: 6
 

The Compensation and Succession Committee oversees the Company’s executive compensation program to support the retention and
motivation of top executive talent in alignment with stockholder interests.

   

  

 
Independence: All of the members of the Compensation and Succession
Committee were determined by the Board to be independent, as that term is
defined in our bylaws and in the NYSE listing standards, including those
applicable to compensation committee members
 Kelvin R. Westbrook 

(Chair)  
Theodore Colbert

 
James C. Collins, Jr.*

   

   
D.R. McAtee II

 
Lei Z. Schlitz

 
*  Appointed Chair as of

May 2026   
 

The Compensation and Succession Committee:
 

 
36 | ADM Proxy Statement 2026   

  •  Risk management and ERM programs
 

  •  The overall annual independent audit plan
 

  •  Financial statements
 

  •  The scope of audit procedures
 

  •  The performance of our independent auditors and internal auditors
 

  •  The auditors’ evaluation of internal controls

  •  Matters of legal and regulatory compliance
 

  •  The performance of the Company’s tax, compliance, and insurance
functions

 

 
•  Related party transactions between us and each non-employee

director, director nominee, and executive officer, and determinations
of independence

 

  •  The Company’s earnings press releases and information provided
to analysts and investors

  •  Establishes and administers a compensation policy for senior
management

 

  •  Reviews and approves the compensation policy for all of our
employees and our subsidiaries other than senior management

 

  •  Approves all compensation elements with respect to our executive
officers and direct reports to the CEO

 

  •  Reviews and monitors our financial performance as it affects our
compensation policies or the administration of those policies

 

  •  Develops, reviews, and recommends to the Board the
compensation of non-employee directors

  •  Reviews and monitors our management succession plans
 

  •  Approves awards to employees pursuant to our incentive
compensation plans

 

 
•  Approves major modifications in the employee benefit plans with

respect to the benefits that salaried employees receive under such
plans

 

 
•  Oversees and administers policies, plans, and agreements

concerning the recoupment of incentive compensation, or
“clawback policies”
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Key Focus Areas for 2025

 
  •   Assessed executive compensation metrics and design to ensure ongoing alignment with business strategy
 
  •   Reviewed compensation-related feedback received from the Company’s stockholders
 
  •   Reviewed executive officer pay levels against those of similar roles within our peer group
 
  •   Reviewed succession planning for key management leadership roles and engaged with the full Board on CEO succession planning
 
  •   Performed an annual review of the director compensation program

The Compensation and Succession Committee provides reports to the Board and, where appropriate, submits actions to the Board for approval or
ratification. Members of management attend meetings of the Committee and make recommendations to the committee regarding compensation for
officers other than the Chief Executive Officer. In determining the Chief Executive Officer’s compensation, the Committee considers the evaluation
prepared by the non-management directors.

To the extent consistent with the General Corporation Law of Delaware, the committee may delegate the authority to grant equity awards to individuals
who are not directors or executive officers. The charter for the Compensation and Succession Committee also provides that the Committee may form
subcommittees and delegate tasks to them.

 
 
 

NOMINATING AND CORPORATE GOVERNANCE COMMITTEE
 

Meetings in 2025: 4
 

The Nominating and Corporate Governance Committee is responsible for recommending qualified director candidates, supporting effective
Board organization, and overseeing the Company’s governance policies and practices.

   

  

 
Independence: All of the members of the Nominating and Corporate
Governance Committee were determined by the Board to be independent,
as that term is defined in our bylaws and NYSE listing standards

Patrick J. Moore
(Chair)  

Michael S. Burke
 

D.R. McAtee II

   

   
Debra A. Sandler*

 
Kelvin R. Westbrook

 
Ellen de Brabander

  
*  Appointed Chair as of May 2026

   
          

The Nominating and Corporate Governance Committee:
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•  Reviews the composition of the Board and the skills, experiences

and backgrounds needed for Board effectiveness and strong
oversight

 

 
•  Identifies individuals qualified to become members of the Board,

including evaluating individuals appropriately suggested by
stockholders in accordance with our bylaws

 
  •  Recommends individuals to the Board for nomination as directors
 

  •  Develops and recommends to the Board a set of corporate
governance principles

  •  Reviews Board size and committee structure and makes
recommendations on Board leadership and committee assignments

 

  •  Recommends to the Board the assignment of oversight of particular
risk areas to other board committees

 

  •  Leads the annual evaluation process of the Board, board committees,
and directors

 

  •  Has oversight responsibility for certain of the Company’s corporate
objectives and policies
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Key Focus Areas for 2025

 

  •   Continued to engage in Board refreshment and succession planning based on the current and future needs of the Company, director tenures and
the overall mix of tenures, the results of the annual evaluation process and other factors

 

  •   Identified, evaluated, and recommended the appointment of a new independent director, Mr. McMurray, to the Board in March 2026, and
recommended to the Board two committee chair transitions effective in May 2026

 

  •   Engaged a leading third-party board and governance consulting firm to conduct an independent skills assessment to assist the Committee in
identifying potential gaps in director skills and experiences

 
  •   Conducted the annual Board evaluation and supporting Board process enhancement actions
 
  •   Reviewed and assessed stockholder feedback and engagement
 
 
 

SUSTAINABILITY AND TECHNOLOGY COMMITTEE
 

Meetings in 2025: 4
 

The Sustainability and Technology Committee is focused on oversight of the Company’s goals and strategies around sustainability, safety,
technology, and cybersecurity.

      

 
Independence: All of the members of the Sustainability and Technology
Committee were determined by the Board to be independent, as that term is
defined in our bylaws and NYSE listing standards

Suzan F. Harrison
(Chair)  

Theodore Colbert
 

Ellen de Brabander
  

      

      
Michael C. McMurray

 
Lei Z. Schlitz

 
 

  
 

The Sustainability and Technology Committee oversees:
 

Key Focus Areas for 2025
 

• Reviewed the Company’s strategic focus on sustainability as a value driver, and its progress on key sustainability initiatives and priorities, including
our global regenerative agriculture program

 
• Reviewed the Company’s safety programs and enhancements, and progress against key metrics and discussed areas of focus with management

relating to the workplace safety program
 

• Received a comprehensive briefing on the Company’s food safety and quality programs and initiatives
 

• Assisted the Board in its oversight of the Company’s shift in its digital strategy
 

• Reviewed and received regular updates on the Company’s cybersecurity program, including the Company’s cybersecurity posture with respect to
operational technology and related initiatives and key metrics

 

 
 
 
38 | ADM Proxy Statement 2026   

  •  Sustainability strategy, goals and objectives and initiatives, including
corporate giving and community relations

 
  •  The Company’s progress relating to its sustainability-related goals
 

  •  Safety programs and related goals and initiatives, including
workplace safety, process safety, and food safety

 

 
•  Information technology strategy, digital assets, infrastructure and

data, as well as significant technology-related risks and opportunities,
including emerging technology

 

  •  Cybersecurity program, including compliance, policies, trainings, and
incident response
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Stockholder Outreach and Engagement
We have a robust shareholder engagement program through which we engage in proactive outreach and regular communication with our stockholders.
These efforts are designed to increase the transparency of key areas of stockholder focus, including the Company’s financial performance, governance
posture, compensation practices and sustainability initiatives. We use our engagement program to learn the perspectives of our stockholders and other
stakeholders, address questions and concerns, and provide perspectives on our policies and practices. We share insights from these engagements with
the full Board and its committees as we work to ensure our programs and policies appropriately address our stockholders’ priority topics.

We employ multiple channels and mechanisms to engage with stockholders. For example, we regularly engage with sustainability, stewardship and
similar investors on our sustainability program, including our strategy, key topics, and reporting. We also regularly engage in proactive stockholder
engagement with many of our largest institutional stockholders to hold formal discussions with them to provide updates on our key priority initiatives and
to better understand their views on key governance topics. From time to time, our directors, supported by our management team, have participated in
these meetings to discuss our business strategy, corporate governance, risk oversight, sustainability, compensation, and other related issues important to
our stockholders.
 
 

RECENT KEY TOPICS OF DISCUSSION

• Board composition, skills, evaluation, and succession planning
• Progress on material weakness remediation
• The broader ERM process and risk oversight
• Executive compensation and succession planning
• Human capital and talent management
• Sustainability reporting, regenerative agriculture programs, and progress on key goals

 
 

RECENT GOVERNANCE ENHANCEMENTS AND UPDATES

• The Board has continued to engage in Board refreshment and succession planning, including consideration of its mix of skills, experiences and
backgrounds, as well as director tenures and the overall mix of tenures. In connection with such planning, the Board appointed Mr. McMurray to
the Board, a highly qualified independent director with extensive financial and accounting expertise and international business experience, in
March 2026. The Board also approved the appointments of Mr. Collins as the Chair of the Compensation and Succession Committee, and
Ms. Sandler as the Chair of the Nominating and Corporate Governance Committee, each to be effective in May 2026.

 

• Under the oversight of the Audit Committee, the Company implemented changes to its internal control over financial reporting, related to the
Company’s accounting practices and procedures for intersegment sales and to enhance the reliability of its financial statements with respect to
the pricing and reporting of such sales. Based on evidence validating the operational effectiveness of the Company’s newly implemented
controls, the Company concluded that the previously disclosed material weakness had been fully remediated as of June 30, 2025. Management
continued testing of these controls through the end of the fiscal year, at which time the internal controls were evaluated by management and
Ernst & Young LLP in connection with the Company’s report on, and audit of, the internal control over financial reporting.

 

• The Company further enhanced 2026 proxy disclosures on compensation and governance matters, including on Board refreshment and
succession planning, the Board’s oversight of risk, as well as ethics and compliance and sustainability, the director nomination process, and
annual Board evaluations.

COMMUNICATIONS WITH DIRECTORS
We have approved procedures for stockholders and other interested parties to send communications to individual directors or the non-employee directors
as a group. You should send any such communications in writing addressed to the applicable director or directors in care of the Secretary, ADM, 77 West
Wacker Drive, Suite 4600, Chicago, Illinois 60601. All correspondence will be forwarded to the intended recipients.
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Director Compensation
Our standard compensation for non-employee directors consists of an annual retainer of $330,000 and additional annual stipends for service as Lead
Director ($50,000), Chair of the Audit Committee ($35,000), Chair of the Compensation and Succession Committee ($25,000), Chair of the Nominating
and Corporate Governance Committee ($25,000) (having increased from $20,000 effective as of the 2025 Annual Meeting of Stockholders), and Chair of
the Sustainability and Technology Committee ($25,000). The Compensation and Succession Committee annually reviews our non-employee director
compensation program.

Directors may elect to receive up to $125,000 of their annual retainer in cash or stock units, and the remaining portion of the annual retainer and any
stipends are paid in stock units. Each stock unit is deemed for valuation and bookkeeping purposes to be the equivalent of a share of our common stock.

Cash payments are made on a quarterly basis at the beginning of each quarterly service period. Stock units are credited to the account of each
non-employee director on a quarterly basis in an amount determined by dividing the quarterly amount of the retainer or stipend to be paid in stock units by
the fair market value of a share of our common stock on the last business day of that quarter, and are fully-vested at all times. As of any date on which
cash dividends are paid on our common stock, each director’s stock unit account is also credited with stock units in an amount determined by dividing the
dollar value of the dividends that would have been paid on the stock units in that director’s account had those units been actual shares by the fair market
value of a share of our stock on the dividend payment date. For purposes of this plan, the “fair market value” of a share of our common stock on any date
is the average of the high and low reported sales prices for our stock on the NYSE on that date. Each stock unit is paid out in cash on the first business
day following the earlier of (i) five years after the end of the calendar year that includes the quarter for which that stock unit was credited to the director’s
account, and (ii) when the director ceases to be a member of the Board. The amount to be paid will equal the number of stock units credited to a
director’s account multiplied by the fair market value of a share of our stock on the payout date. A director may elect to defer the date of these payments
in accordance with the plan.

Directors who terminate service on the Board, as a committee chair or Lead Director, receive stock units based on the number of days served in the
applicable quarterly service period.

We do not pay fees for attendance at board and committee meetings. Directors are reimbursed for out-of-pocket traveling expenses incurred in attending
board and committee meetings. Directors may also be provided with certain perquisites from time to time.

The following table summarizes compensation provided to each non-employee director for services provided during fiscal year 2025.
 

Name   

Fees Earned or
Paid in Cash

($)(1)   

Stock
Awards ($)

(2)   

All Other
Compensation

($)(3)    Total ($) 
M. S. BURKE       125,000       240,000        40,384      405,384 

T. COLBERT       125,000       205,000        28,716      358,716 

J. C. COLLINS, JR.       125,000       205,000        18,247      348,247 

T. K. CREWS       125,000       255,000       124,822      504,822 

E. M. M. DE BRABANDER       125,000       205,000        14,294      344,294 

S. F. HARRISON       125,000       230,000        40,468      395,468 

D. R. MCATEE II       125,000       205,000        4,483      334,483 

P. J. MOORE       125,000       228,750       192,003       545,753 

D. A. SANDLER        —       330,000        59,069      389,069 

L. Z. SCHLITZ       125,000       205,000        37,828      367,828 

K. R. WESTBROOK       125,000       230,000        76,639      431,639 
 

(1) As described above, up to $125,000 of the annual retainer may be paid in cash or in stock units, or a combination of both, at the director’s election. The remainder of the retainer and any
stipends are paid in stock units. All compensation paid in stock units is reported in the “Stock Awards” column. For fiscal year 2025, Ms. Sandler elected to receive her entire annual retainer in
the form of stock units.
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(2) The amounts set forth in this column represent the grant date fair value of stock units paid to each of the listed directors computed in accordance with the provisions of the Financial Accounting

Standards Board’s Accounting Standards Codification Topic 718 (“FASB ASC Topic 718”). Each of the listed directors is a non-employee director and the fair value of services provided by each
director has been used to calculate the number of stock units credited to each director by dividing the quarterly fair value of the services provided by the fair market value of a share of our
Company’s common stock on the last business day of the quarter. For purposes of this plan, the “fair market value” of a share of our common stock on any date is the average of the high and
low reported sales prices for our stock on the NYSE on that date. The aggregate number of stock units held by each non-employee director with respect to services provided through
December 31, 2025 (including mandatory stock unit grants, voluntary elections to receive stock units, the deemed reinvestment of dividends and units in respect of services provided in the
fourth quarter of 2025, which were recorded in the directors’ accounts as of January 1, 2026) was as follows:

 
Name    Number of Stock Units

M. S. Burke    22,928

T. Colbert    16,687

J. C. Collins, Jr.    11,438

T. K. Crews    65,430

E. M. M. de Brabander     9,456

S. F. Harrison    22,858

D. R. McAtee II     4,537

P. J. Moore    98,827

D. A. Sandler    33,301

L. Z. Schlitz    21,255

K. R. Westbrook    40,993

 
(3) The amounts in this column consist of the dividend equivalent amounts paid in stock units in 2025 on stock awards.

Director Stock Ownership Guidelines
Our Company has guidelines regarding ownership of shares of our common stock by our non-employee directors. These guidelines call for non-employee
directors to own shares of common stock (including stock units issued pursuant to the Stock Unit Plan for Non-Employee Directors) over time with a fair
market value of not less than five times the amount of the maximum cash portion of the annual retainer. Application of these guidelines will consider the
time each director has served on the Board of Directors, as well as stock price fluctuations that may impact the achievement of the five times cash
retainer ownership guidelines.

We prohibit directors from hedging or pledging Company securities.
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PROPOSAL NO. 2

Proposal No. 2—Advisory Vote on Executive
Compensation
 

Pursuant to Section 14A of the Exchange Act, the following proposal provides our stockholders with an opportunity to vote to approve, on an advisory
basis, the compensation of our named executive officers, as disclosed in this proxy statement. In considering your vote, you may wish to review the
“Compensation Discussion and Analysis” discussion herein, which provides details as to our compensation policies, procedures, and decisions regarding
the named executive officers, as well as the Summary Compensation Table and other related compensation tables, notes, and narrative disclosures in
this proxy statement. This vote is not intended to address any specific element of our executive compensation program, but rather the overall
compensation program for our named executive officers.

The Compensation and Succession Committee, which is comprised entirely of independent directors, and the Board of Directors believe that the
executive compensation policies, procedures, and decisions made with respect to our named executive officers are competitive, are based on our
pay-for-performance philosophy, and are focused on achieving our Company’s goals and enhancing stockholder value.

Accordingly, for the reasons discussed above and in the “Compensation Discussion and Analysis” section of this proxy statement, the Board asks our
stockholders to vote FOR the adoption of the following resolution to be presented at the Annual Meeting of Stockholders in 2026:

RESOLVED, that the stockholders approve, on an advisory basis, the compensation of the Company’s named executive officers as disclosed in the
Compensation Discussion and Analysis section, the compensation tables, and the related narrative disclosure in this Proxy Statement.

Although this advisory vote is not binding on the Board of Directors, the Board and the Compensation and Succession Committee will review and expect
to take into account the outcome of the vote when considering future executive compensation decisions.
 

       

     

The Board of Directors recommends that you vote FOR the approval of the advisory resolution on the compensation
of our Company’s named executive officers, as disclosed in this proxy statement. Proxies solicited by the Board will be
so voted unless stockholders specify a different choice.  
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Our NEOs
 

This Compensation Discussion and Analysis describes the compensation of the following named executive officers, or NEOs:
 

 
  * In May 2025, Mr. Cuddy was named President, North America, in addition to his role as Senior Vice President and President, Carbohydrate Solutions, to support the needs

of the Company’s business across the United States, Canada, Mexico and the Caribbean.  

 
   ADM Proxy Statement 2026 | 43

Juan R. Luciano
Chair of the Board, President and Chief
Executive Officer
Years with ADM: 14

Monish Patolawala
Executive Vice President and Chief Financial Officer
Years with ADM: 1

Greg A. Morris
Senior Vice President and President,
Ag Services and Oilseeds
Years with ADM: 31

Christopher M. Cuddy
Senior Vice President and President,
Carbohydrate Solutions and President, North America*
Years with ADM: 27

Ian Pinner
Senior Vice President and President, Nutrition, and Chief
Sales and Marketing Officer
Years with ADM: 26



Table of Contents

        COMPENSATION DISCUSSION AND ANALYSIS — Executive Summary

 

 

Executive Summary

OUR COMPENSATION PHILOSOPHY AND OBJECTIVES
The Compensation and Succession Committee oversees the Company’s executive compensation program to support the retention and motivation of top
executive talent in alignment with stockholder interests. We refer to the Compensation and Succession Committee as the “Committee” throughout this
Compensation Discussion and Analysis section.

ADM unlocks the power of nature to enrich the quality of life. ADM is an essential global agricultural supply chain manager and processor, providing food
security by connecting local needs with global capabilities. The Company is also a premier human and animal nutrition provider, as well as a leader in
health and well-being products. In order to achieve and maintain our goals, we must attract, engage, and retain highly talented individuals who are
committed to our core values of integrity, excellence, teamwork, resourcefulness, responsibility, and respect for others. Our compensation programs are
designed to reward for achieving our annual and long-term priorities. Our compensation and benefit programs are based on the following objectives:
 
  •   Reinforce a high-performance culture—linking short- and long-term compensation with individual and Company performance;
 
  •   Emphasize the long-term—structuring executive compensation to include a significant percentage of long-term equity awards;
 

  •   Focus on results—rewarding executives for long-term stockholder value creation, excellence in leadership, and implementing our business
strategy;

 

  •   Remain market competitive—providing compensation that is consistent with the scope of responsibilities of the role with other comparable
organizations to attract and retain high quality executive talent; and

 

  •   Maintain internal equity—structuring compensation and benefit programs with consistent features for employees and executives across the
organization.

2025 PERFORMANCE HIGHLIGHTS1

In the face of multiple market and geopolitical challenges in 2025, we kept our focus on strong execution, continuous improvement efforts, and delivering
winning solutions for our customers.

Here are some ADM highlights in 2025.
 

Total Segment Operating Profit
 

$3.2B
 

Achieved $3.43 in adjusted diluted
earnings per share and $3.2 billion of total

segment operating profit.1
 

 

 

 

Dividend Increase
 

+2%
 

Delivered strong cash flows and balance
sheet, which supported a 2% dividend

increase, marking the 53rd consecutive year
of increases and more than 93 years of

uninterrupted dividends.
   

 

 

Dividends
 

$1B
 

Maintained disciplined and balanced capital
allocation, with approximately $1 billion of

cash returned to stockholders via dividends.
 

       
KEY EXECUTIVE COMPENSATION ACTIONS FOR 2025:
 

  •   Base salary changes—Only one NEO’s salary was increased (by 14.3%) in 2025, related to an expansion of responsibilities and to strengthen
market competitiveness.

 

 
•   Earned incentives reflected Company performance—The Company performance component of the annual incentive for 2025 was 44.7% out

of 75% target, reflecting results versus preestablished company-wide goals for adjusted earnings before interest, taxes, depreciation, and
amortization (“EBITDA”), adjusted free cash flow, and cash conversion cycle.

 

 
•   LTI based on long-term results—PSUs for 2023-2025 were based on results versus preestablished goals for adjusted ROIC (50%), adjusted

earnings per share (“EPS”) (50%) and a two-goal ESG modifier. Both the ROIC and EPS metrics fell below their respective targets but above
threshold levels. When adjusted by a positive ESG modifier, this resulted in an overall achievement for these PSUs of 62.1% of target.

 
1  Adjusted diluted earnings per share and total segment operating profit are financial measures that have not been calculated in accordance with generally accepted accounting principles

(GAAP). Annex A to this proxy statement offers more detailed definitions of these terms, a reconciliation of each to the most directly comparable GAAP financial measure, and related
disclosures about the use of these non-GAAP financial measures.
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OVERVIEW OF OUR COMPENSATION PROGRAM
Total direct compensation for ADM executives is delivered through salary, annual cash incentives and long-term equity incentive (“LTI”) awards. The
annual cash incentives and LTI comprise the majority of total direct compensation. This mix of cash and equity awards emphasizes multiple performance
factors ultimately intended to facilitate stockholder value creation over the short- and long-term.

We believe salaries and performance-based annual cash incentive awards encourage and reward annual business results, while our LTI program
balances performance against key long-term financial metrics with retention and continuity of leadership.

2025 PAY MIX
In 2025, the NEOs received, on average, 60% of their target total direct compensation in performance-based pay, and 74% of their target total direct
compensation in equity awards. For these purposes, we consider the base salary paid in 2025, the target annual cash incentive for 2025, and the target
award value of equity (the dollar amount of such awards as approved by the Committee) granted in 2025 for the 2025-2027 performance period.
 

  

In 2025, the Committee granted annual equity awards in the form of 60% PSUs and 40% time-based RSUs to the NEOs. The PSUs will vest based on
ADM’s performance against specific goals over a three-year performance period that will end on December 31, 2027. The RSUs will vest one-third each
year over a three-year period. For details, see “2025 Executive Compensation Decisions—Equity-Based Long-Term Incentives.”
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EXECUTIVE COMPENSATION BEST PRACTICES
We annually evaluate all elements of NEO pay to ensure alignment with performance objectives, market best practices, and stockholder interests. In
addition, ADM’s Lead Director, our CEO, and our Chief People Officer (“CPO”) regularly engage with the Company’s largest institutional stockholders to
receive their feedback on the structure and performance focus of our executive compensation programs. The following table summarizes our current
practices.
 

What We Do    What We Don’t Do
     

✓  Pay-for-performance: We tie compensation to performance by setting
clear and challenging Company financial goals and individual goals,
and having a majority of target total direct compensation consist of
performance-based components.

  X   No guaranteed annual incentive payout: There is no minimum
or guaranteed payout amount under the annual cash incentive
program.

     

✓  Performance-based equity awards: 60% of the NEOs’ annual
LTI award opportunity is delivered in PSUs that may be earned only if
the Company achieves prescribed financial goals over a prospective
three-year performance period.

  X   No hedging: We prohibit executives from engaging in hedging
transactions with ADM securities.

     

✓  Multiple performance metrics: Payouts of our annual cash incentives
and long-term incentives are determined based on the weighted results
for several financial performance measures and structured to balance
accountability for driving annual results with sustainable long-term
performance.

  X   No gross up of excise tax payments: We do not assist
executives with taxes owed as a result of their compensation.

     

✓  Robust stock ownership and retention requirements: Our
NEOs and directors must comply with rigorous stock ownership
requirements, and they may not sell any Company securities until
these guidelines are satisfied.

  X   No excessive executive perks: Executive perquisites are not
excessive and are limited to executive physicals, certain insurance
benefits, financial planning services, expatriate expenses, and (for
the Board Chair and CEO) limited personal use of Company
chartered aircraft.

     

✓  Compensation-related risk review: The Committee regularly reviews
compensation-related risks, with the assistance of independent
consultants, to confirm that any such risks are not likely to have a
material adverse effect on the Company.

  X   No pledging: We prohibit executives from pledging ADM
securities.

     

✓  Clawback policy: The Company has a policy that provides for
the recovery of incentive-based compensation from executives in the
event of a financial restatement.

  X   No employment contracts: We do not have an employment
contract with any executive officer.

     

✓  Regular review of proxy advisor policies, stockholder feedback
and corporate governance best practices: The Committee regularly
considers the perspectives of outside authorities as they relate to our
executive compensation programs.

  X   No excessive severance or golden parachute payments. We
do not have excessive severance or golden parachute
arrangements with any executive officer.

 

✓  Double-trigger requirement: Equity awards do not automatically vest
in the event of a change in control. Instead, we impose a “double-
trigger” requirement to accelerate vesting.
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ADVISORY “SAY ON PAY” VOTE
At the 2025 Annual Meeting of Stockholders, approximately 94% of the shares voted in the advisory vote on executive compensation voted to approve
our executive compensation. The Committee believes that this strong level of support, and the strong levels of support shown in prior years, affirms broad
stockholder agreement with our pay-for-performance approach to executive compensation.

We routinely conduct extensive proactive outreach to our largest institutional stockholders to understand and address issues of interest and to foster long-
term cooperative relationships. The Committee will continue to consider stockholder feedback and the results from advisory votes on executive
compensation when approving compensation programs. For more information, see “Stockholder Outreach and Engagement.”
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How Executive Compensation is Determined
 
 

 

THE ROLE OF THE COMPENSATION AND SUCCESSION COMMITTEE
 

The Committee, which is composed solely of independent directors, is responsible for establishing ADM’s compensation philosophy and developing
compensation policies and programs consistent with this philosophy. When making compensation decisions, the Committee considers the Company’s executive
compensation objectives described below.
 

Align executive and stockholder interests. A substantial portion of total compensation should be equity-based in order to align leadership incentives and
stockholder value.
 

We protect our stockholders’ interest by including clawback provisions in long-term incentive award agreements that provide for recovery or forfeiture of awards
in certain events, including breaches of restrictive covenants, misconduct and certain terminations of employment. We also have a separate clawback policy
that provides for recovery of certain incentive-based compensation in the case of an accounting restatement.
 

Attract and retain top executive talent. We maintain a competitive and fair compensation program to attract and retain talented executives in a dynamic,
global market, with a balanced mix of salary, annual cash incentives, and long-term incentive awards targeted to be market competitive.
 

Pay-for-performance. Our executive compensation program emphasizes variable, performance-based pay tied to company and individual achievements. The
Committee assesses executive pay holistically, with both annual cash incentives and long-term incentive awards reflecting measurable financial and strategic
performance.
 

Internal equity. The Committee considers internal equity when determining the pay of NEOs by evaluating compensation in the context of broader employee
compensation.
 
 

q
 

THE ROLE OF THE BOARD
 

The Board reviews and approves the Company’s annual and long-term business plans, which include some of the factors used to set financial and business
objectives for incentive compensation. The independent directors establish and approve all performance criteria for evaluating the Board Chair and CEO,
annually evaluate the performance of the Board Chair and CEO based on these criteria, and approve his compensation. The Board also may provide input and
approval on any additional compensation-related issues at the Committee’s request. The Board reviews the Company’s performance and results against its
operating plan, which informs the calculation of performance-based incentives and decisions regarding compensation packages generally.
 

q
 

THE ROLE OF THE INDEPENDENT COMPENSATION CONSULTANT
 

For 2025, the Committee retained Meridian Compensation Partners, LLC (“Meridian”) as its independent executive compensation consultant. Meridian reports
directly to the Committee and provides objective and expert analyses and independent advice on executive and director compensation and other matters in
support of the Committee’s responsibilities.
 

Each Committee meeting includes an executive session where the Committee meets privately with the independent consultant, without Company management.
Outside of these sessions, the independent consultant interacts with management solely on behalf of the Committee.
 

The Committee only retains consultants that it believes will provide independent advice. The Committee has assessed the independence of Meridian pursuant
to SEC and NYSE rules and concluded that the work Meridian has performed and is expected to perform in the future does not raise any conflict of interest.
 

q
 

THE ROLE OF EXECUTIVES
 

Our Board Chair and CEO assists the Committee in determining compensation for the NEOs other than himself, both in terms of individual performance and
with respect to the functions or business units they oversee. The Board Chair and CEO also recommends to the Committee, but does not vote on, annual base
salary adjustments, individual and group performance factors, and short- and long-term incentive award target levels for the other NEOs.
 

The Company’s CPO oversees all employee compensation with the oversight and direction of the Committee. The CPO prepares most of the materials for the
Committee meetings and provides analyses that assist the Committee with its decisions, such as information regarding competitive market practices, the
Company’s succession management, and the Company’s performance. In addition, throughout the year, the CPO facilitates meetings with management to help
the Committee gain a better understanding of Company performance, and ensures that the Committee receives a rigorous assessment of year-to-date
performance at each of its meetings. The Company’s executives, including the Board Chair and CEO, leave meetings during discussions of individual
compensation actions affecting them personally and during all executive sessions, unless requested to remain by the Committee.
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Components of Executive Compensation
The following chart summarizes the direct compensation components and associated objectives of our fixed and performance-based pay for executives in
2025. Although the Committee has not adopted a policy for allocating the various elements of total direct compensation, the Company places greater
emphasis on variable pay for executives with more significant responsibilities because they have a greater ability to affect the Company’s performance
and results.

Components of 2025 Executive Compensation
 
      Element and Form    Link to Stockholder Value    Key Characteristics

       

 
FIXED  

  

 
Annual

  

 
Base Salary  

  

 
Recognize an individual’s role and

responsibilities
  

 
Reviewed annually and set based on

competitiveness versus the external market, individual
performance, and internal equity

       

ANNUAL  
INCENTIVE  
AWARDS  

  

Annual

  

Annual Cash  
Incentive  

  

 
Achieve annual goals measured in

terms of financial and individual
performance linked to creation of

stockholder value   

Adjusted EBITDA, Adjusted Free Cash Flow, Cash
Conversion Cycle, and Individual Performance Factor

       

LONG-TERM  
INCENTIVE  
AWARDS  

  

Long-Term
(3-Year

Performance
Period)   

Performance  
Share Units  

(PSUs)  
60%     

Align long-term performance with
interests of stockholders and retain

executive talent
  

 
Achievement of key drivers of Company

performance and stockholder value as evidenced by average
Adjusted ROIC, cumulative Adjusted Earnings per Share

  

 

Long-Term
(Vest over

3-Year
Period)   

Restricted Stock  
Units (RSUs)  

40%  
  

 

Align NEOs’ interests with
stockholders’ interests, retain executive

talent, and promote stock ownership
  

 

RSUs are granted pursuant to the Company’s
long-term equity plan and vest one-third each year beginning

on the first anniversary of the grant date

 
   ADM Proxy Statement 2026 | 49



Table of Contents

        COMPENSATION DISCUSSION AND ANALYSIS — 2025 Executive Compensation Decisions

 

 

2025 Executive Compensation Decisions

INDIVIDUAL COMPENSATION DECISIONS
The following tables summarize compensation decisions made by the Committee with respect to each of the NEOs for 2025. Details regarding the
specific compensation elements and related payouts follow the individual summaries.

The award values shown below for LTI grants represent the dollar amount of such awards, at target, as approved by the Committee. These amounts differ
from the grant date fair values of such awards as shown in the Grants of Plan-Based Awards Table and the Summary Compensation Table due to the
valuation methodology the Committee uses in making its decisions differing from the valuation methodology required by the SEC for those compensation
tables.
 
 

MR. LUCIANO
Chair of the Board, President and Chief Executive Officer

 

 

    

Base salary
 

Target annual cash incentive
 

Actual annual cash incentive
 

Long-term incentives

  

Unchanged at $1,492,500
 

200% of base salary, or $2,985,000
 

$2,826,795, or approximately 95% of target
 

$17,700,000, granted in the form of 60% PSUs and 40% RSUs

Significant accomplishments:
 
  •   Delivered adjusted earnings per share of $3.43; total segment operating profit of $3.2 billion; and 6.3% adjusted ROIC in 2025.2
 
  •   Advanced strategic portfolio optimization and streamlining initiatives and executed over 20 portfolio simplification projects in 2025.
 

  •   Generated strong cash flow and delivered on reducing cost structure by approximately $200M in 2025. Remain on track to deliver aggregate
cost savings of $500M - $750M over the next 3 to 5 years, which began in 2025.

 

  •   Maintained strong balance sheet while returning approximately $1 billion in cash to stockholders through dividends in 2025 and increased
annualized dividend by 2%.

 

 
•   Provided focused leadership and set a strong tone at the top, reinforcing the Company’s culture of integrity and strengthening the Company’s

operating approach and continuous improvement mindset, to enhance the Company’s leadership and people, systems and controls, and other
key capabilities.

 
  •   Focused on addressing plant efficiency issues, restoring Decatur East plant operations and helping achieve a record-low injury rate in 2025.
  
 
2  Adjusted earnings per share, adjusted ROIC, and total segment operating profit are financial measures that have not been calculated in accordance

with GAAP. Annex A to this proxy statement offers more detailed definitions of these terms, a reconciliation of each to the most directly comparable
GAAP financial measure, and related disclosures about the use of these non-GAAP financial measures.
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MR. PATOLAWALA
Executive Vice President and Chief Financial Officer

 

 

    

Base salary
 

Target annual cash incentive
 

Actual annual cash incentive
 

Long-term incentives

  

Unchanged at $1,425,000
 

135% of base salary, or $1,923,750
 

$1,821,791, or approximately 95% of target
 

$6,950,000, granted in the form of 60% PSUs and 40% RSUs

Significant accomplishments:
 

  •   Remediated the previously reported material weakness in internal control over financial reporting through enhanced controls, upgraded talent,
and a strong tone at the top.

 

 
•   Partnered with the Board Chair and CEO and with senior leadership to deliver strong results in a challenging market environment, including

$5.5B in operating cash flow and $3.0B in adjusted free cash flow3 with a focus on working capital efficiency. Also delivered approximately
$200M in cost reductions and executed over 20 portfolio simplification projects in 2025.

 

 
•   Developed and pivoted digital strategy towards tailored regional solutions; enhanced data visualization, AI-driven analytics, and cybersecurity;

and continued to enhance the Finance and Global Technology functions through Gemba walks, strong communication, lean end-to-end process
improvements, and successful integration of internal and external talent.

 
 

MR. MORRIS
Senior Vice President and President, Ag Services and Oilseeds

 

 

    

Base salary
 

Target annual cash incentive
 

Actual annual cash incentive
 

Long-term incentives

  

Unchanged at $735,504
 

100% of base salary, or $735,500
 

$586,194, or approximately 80% of target
 

$3,300,000, granted in the form of 60% PSUs and 40% RSUs

Significant accomplishments:
 

  •   Delivered year-over-year improvement in employee safety metrics, resulting in the safest operating year in the Ag Services and Oilseeds
business unit’s history and reinforcing a strong culture of safety and operational discipline.

 

 
•   Executed strategic portfolio actions across the Ag Services and Oilseeds business to enhance asset utilization and returns, including facility

closures and divestitures, the formation of two joint ventures, the completion of two regional acquisitions, and targeted organic investments to
strengthen long-term competitiveness.

 

  •   Improved working capital efficiency through portfolio actions, disciplined commercial execution, and strengthened financial reporting and
oversight.

  
 
3  Adjusted free cash flow is a financial measure that has not been calculated in accordance with GAAP. Annex A to this proxy statement provides a

more detailed definition of this term, a reconciliation to the most directly comparable GAAP financial measure, and related disclosures about the
use of this non-GAAP financial measure.
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MR. CUDDY
Senior Vice President and President, Carbohydrate Solutions and President, North America

 

 

    

Base salary
 
 

Target annual cash incentive
 

Actual annual cash incentive
 

Long-term incentives

  

Increased from $700,008 to $800,004 as of May 1 in connection with
President, North America appointment
 

100% of base salary, or $800,000
 

$757,600, or approximately 95% of target
 

$3,275,000, granted in the form of 60% PSUs and 40% RSUs

Significant accomplishments:
 

 
•   Achieved strong operational and export performance in sustainable U.S. ethanol exports, which increased 48% versus 2024; record starch

production in Marshall, MN; highest ethanol grind and yields at Cedar Rapids, IA and Columbus, NE facilities since 2019; and best wet mill
ethanol yield since 2015.

 

 
•   Strengthened carbon capture and utilization leadership by restarting Decatur, IL CO2 storage, commissioning the Tallgrass pipeline connection to

Wyoming (making Columbus, NE the world’s largest bioethanol carbon-capture site), and launching a partnership with OCOchem to build a
Decatur pilot plant converting CO2 into carbon-negative molecules.

 

  •   Formed North America working committees with specific goals to foster a unified leadership culture across North America through enhanced
collaboration, talent development programs, and engagement initiatives that strengthen cross-functional alignment.

 
 
 

MR. PINNER
Senior Vice President, President, Nutrition, and Chief Sales and Marketing Officer

 

 

    

Base salary
 

Target annual cash incentive
 

Actual annual cash incentive
 

Long-term incentives

  

Unchanged at $700,008
 

100% of base salary, or $700,000
 

$557,900 or approximately 80% of target
 

$3,000,000, granted in the form of 60% PSUs and 40% RSUs

Significant accomplishments:
 

  •   Achieved record sales and operating profit in the Flavors and Health & Wellness Biotics businesses, and record operating profit in Animal
Nutrition (excluding Pet), reflecting disciplined cost management and effective commercial execution.

 
  •   Achieved the lowest recordable injury rate and enhanced operational and supply chain execution within the Nutrition business unit.
 

 
•   Executed targeted portfolio actions to strengthen earnings quality and effectively mitigated Specialty Ingredients customer and supply chain

challenges related to the delayed start-up of the Decatur East crush facility, minimizing business disruption and supporting sustained
performance.
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BASE SALARY
The Committee sets base salaries based on an executive’s position, skills, performance, experience, tenure, and responsibilities. The Committee annually
assesses the competitiveness of base salary levels relative to salaries within the marketplace for similar executive positions, typically using a range
around the market median as a starting point. When assessing any salary adjustments for executives, the Committee also considers factors such as
changes in responsibilities and corresponding changes in competitive marketplace levels.

As shown in the table below, for 2025, the Committee increased the base salary of only one NEO, Mr. Cuddy, in recognition of his expanded role as
President, North America, in addition to his role as Senior Vice President and President, Carbohydrate Solutions.
 
NEO 2024 Base Salary 2025 Base Salary Change (%)  
J. R. Luciano $1,492,500 $1,492,500  Unchanged 

M. Patolawala $1,425,000 $1,425,000  Unchanged 

G. A. Morris $ 735,504 $ 735,504  Unchanged 

C. M. Cuddy $ 700,008 $ 800,004   14.3% 

I. Pinner $ 700,008 $ 700,008  Unchanged 

2025 ANNUAL CASH INCENTIVE
We pay an annual cash incentive only if ADM meets specified performance goals. The annual cash incentive program emphasizes company-wide
performance objectives to encourage executives to focus on overall Company success, while also recognizing individual leadership and contributions that
drive value creation. Our performance metrics are tied to creating stockholder value and the goals are designed to drive meaningful results.

The annual cash incentive program aligns rewards with business results measured against specific goals. At the start of each fiscal year, the Committee
approves target annual cash incentive levels, expressed as a percentage of salary, for each NEO. Earned awards paid are based on both Company
performance (75% weight) and individual performance (25% weight). Payouts can range from 0% to a maximum of 200%, depending on both Company
and individual performance.

The 2025 annual cash incentive program was based on three key measures of financial performance—adjusted EBITDA, adjusted free cash flow, and
cash conversion cycle—as well as individual performance. The Committee removed the ROIC multiplier that had been in the 2024 annual cash incentive
program and added the two new metrics of adjusted free cash flow and cash conversion cycle. The Committee made these changes to the metrics of the
2025 annual cash incentive program in order to focus participants on critical financial goals related to cash and EBITDA and to eliminate the overlap of
the ROIC metric with the long-term plan, which includes ROIC as a key measure for PSUs. Adjusted free cash flow represents the cash the Company
generates after taking into consideration cash outflows that support operations and maintaining of fixed assets. The cash conversion cycle represents the
average number of days it takes the Company to convert inventory and other resources into cash flow. The new cash metrics were introduced to guide
decision-making processes, emphasizing effective management of cash and capital resources.

Company Performance Components
Company performance payout is determined by ADM’s adjusted EBITDA, adjusted free cash flow4, and cash conversion cycle. The Committee
establishes the targets for these metrics based on the Company’s operating plan, which is reviewed and approved by the Board early in the year. The
operating plan reflects the prevailing business environment, market conditions, strategic priorities and planned key actions, and incorporates
management’s assumptions, as well as the risks and opportunities reasonably known at the time.
 
4  Adjusted EBITDA and adjusted free cash flow are financial measures that have not been calculated in accordance with GAAP. Annex A to this proxy

statement provides more detailed definitions of these terms, a reconciliation of each to the most directly comparable GAAP financial measure, and
related disclosures about the use of these non-GAAP financial measures.
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2025 Company Performance Goals
The weightings, goals, and associated payout opportunity amounts for these three metrics are shown below. If results for any of the company
performance components fall between specific goals, the associated payout will be determined by linear interpolation.
 

Payout Opportunity

Performance
Metric Weighting 0% 25% 50% 75%

100%
(Aligned to

Company Plan) 125% 150% 175% 200%

Adjusted EBITDA Achieved
 50%

 
$

Below
3.960B $3.960B $4.130B $4.215B $4.302B $4.410B $4.515B $4.620B

$
 

4.725B &
Above

Adjusted Free Cash Flow Achieved
 20%

 
$

Below
1.410B $1.410B $1.680B $1.815B $1.950B $2.080B $2.210B $2.335B

$
 

2.465B &
Above

Cash Conversion Cycle Achieved (in Days)
  5%  

Above
57.00   57.00   55.50   54.75   54.00   53.25   52.50   51.75  

51.00 or
Below

2025 Company Performance Payout Component Calculation
For 2025, ADM attained the results shown below, leading to an overall Company performance portion payout of 44.7% out of 75% target.

Our 2025 adjusted EBITDA of $3.66 billion was below the threshold level of a payout opportunity for this metric. As a result, the adjusted EBITDA factor,
which is weighted at 50% of the total annual cash incentive payout, achieved a payout of 0%.

 

Our adjusted free cash flow for 2025 of $3.03 billion represented 200% of target. Applying the weighting for the adjusted free cash flow measure of 20%
of the total annual cash incentive payout, this factor achieved a maximum payout of 40%.

 

Our cash conversion cycle for 2025 of 54.2 days represented 93.3% of target. Applying the weighting for the cash conversion cycle measure of 5% of the
total annual cash incentive payout, this factor achieved a payout of 4.7%.

 

Adding the resulting payout percentages for adjusted EBITDA, adjusted free cash flow, and cash conversion cycle resulted in an overall Company
performance portion payout of 44.7% out of 75% target.
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Individual Performance Components
Individual performance determines 25% of the annual cash bonus.

Our leaders are responsible for driving performance company-wide; their respective individual performance ratings are a result of their performance
against pre-determined goals for the year, including goals for their respective business units. The payout for this component may range between 0% to
200% of target based on the Committee’s assessment of the NEO’s performance and contribution to the Company’s success. As a result, the individual
performance portion can range from a total payout of 0% to 50%.

On February 4, 2026, the Committee reviewed each NEO’s performance during 2025, including against their individual goals for the year and the goals
for their respective business units, as applicable. As a result of that review, the Committee determined a baseline individual performance percentage
payout for each NEO as follows: Mr. Luciano – 35%; Mr. Patolawala – 35%; Mr. Morris – 20%; Mr. Cuddy – 35%; and Mr. Pinner – 20%.

The Committee then discussed specific factors during 2025 that negatively impacted Company-wide results, including market volatility, a dynamic global
trade landscape, and ongoing uncertainty around U.S. biofuel policy. While these factors themselves were known risks, the magnitude and nature of their
actual impacts on the Company’s results were not possible to predict at the time the Company’s operating plan was approved and the metrics for the
2025 annual cash incentive program were established. Furthermore, several of these factors were driven primarily by significant geopolitical policy and
trade actions and related government and market responses, and were largely beyond the Company’s control. The Committee further discussed the
individual contributions of each NEO towards mitigating the impacts of these challenges, including the Company’s portfolio optimization and simplification
initiatives, cost reduction programs, and focus on cash flow generation, and how those efforts ultimately benefited the Company’s overall performance for
the year.

After consideration of these various factors, the Committee determined to provide a positive discretionary adjustment to the individual performance
component for all participants in the 2025 annual cash incentive program who met the approved eligibility (which was that their baseline individual
performance percentage must be at least 20%), including the NEOs, of 15%, not to exceed the maximum of 50% for the individual component as defined
by the plan design.

As a result of adding such adjustment to the baseline individual performance percentage payout for each NEO as determined by the Committee, the
following individual performance percentages were applied to the NEOs:
 
  Individual Performance Percentages
J. R. Luciano   50%

M. Patolawala   50%

G. A. Morris   35%

C. M. Cuddy   50%

I. Pinner   35%
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Calculation of Award Amounts
The formula used to calculate an earned annual cash incentive payout for the NEOs can be expressed as follows, utilizing the 44.7% out of 75% target for
the Company performance component, the baseline individual performance determined for each NEO, and the 15% positive discretionary adjustment:
 

The Resulting Annual Cash Incentive for Each NEO
Based on the determination of the Company and individual performance factors as described above, the NEOs received the payouts set forth below.
 

Executive   

Target Cash
Incentive

Opportunity
(% of Salary)  

Target Cash
Incentive

Opportunity  

Cash
Bonus

Payout as a
Percentage

of Target   
Actual FY2025

Cash Award

J. R. Luciano       200%      $2,985,000       94.7%      $2,826,795

M. Patolawala       135%      $1,923,750       94.7%      $1,821,791

G. A. Morris       100%      $ 735,500       79.7%      $ 586,194

C. M. Cuddy       100%      $ 800,000       94.7%      $ 757,600

I. Pinner       100%      $ 700,000       79.7%      $ 557,900
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EQUITY-BASED LONG-TERM INCENTIVES
ADM’s LTI program aligns the interests of executives with stockholders by rewarding financial outcomes important to long-term stockholder value,
supporting stock ownership, and motivating retention of our senior executives.

In 2025, we granted our annual LTI awards in February in the form of 60% PSUs, with the number earned contingent on actual results versus
pre-established performance goals for a three-year performance period, and 40% RSUs that vest ratably over three years.

The listed values represent the dollar amount of such awards, at target, as approved by the Committee. These amounts differ from the grant date fair
values of such awards as shown in the Grants of Plan-Based Awards Table and the Summary Compensation Table due to the valuation methodology the
Committee uses in making its decisions differing from the valuation methodology required by the SEC for the compensation tables.
 

Executive PSU Award RSU Award
Total Target

Equity Award

J. R. Luciano $10,620,000 $7,080,000 $17,700,000

M. Patolawala $ 4,170,000 $2,780,000 $ 6,950,000

G. A. Morris $ 1,980,000 $1,320,000 $ 3,300,000

C. M. Cuddy $ 1,965,000 $1,310,000 $ 3,275,000

I. Pinner $ 1,800,000 $1,200,000 $ 3,000,000

The terms of these equity awards are described below.

PSU Vesting
Except in cases that trigger accelerated vesting (described below), the 2025 PSUs may be earned based on actual performance versus pre-established
goals over a three-year performance period (2025–2027). The number of PSUs that can be earned ranges from 0% to 200% of the target number of
PSUs granted, and the value of earned PSUs will further depend upon the price of ADM’s common stock at the end of the performance period. During the
performance period, dividend equivalents will be accrued and settled in cash at the end of the three-year performance period on the basis of the number
of PSUs actually earned. Vested PSUs will be settled in shares of ADM common stock.

PSU Performance Metrics
The performance metrics for the 2025 PSU awards are:
 
  •   Average adjusted ROIC over the three-year performance period5 (50% weight), and
 
  •   Cumulative adjusted earnings per share (“adjusted EPS”) performance over the three-year performance period6 (50% weight).

In 2025, we removed the Strive 35 modifier that had been a feature of the 2024 PSUs, in order to simplify program design and maintain focus on long-
term financial metrics that are critical to the success of the business.

PSUs are based on average adjusted return on invested capital and cumulative adjusted EPS. These metrics are equally weighted. Adjusted ROIC is an
important variable in driving shareholder value since it motivates an efficient and optimal deployment of capital investments over time. Adjusted EPS is
one of the primary bases on which we set performance expectations for the year, it is consistent with how we report our operating results to the
investment community, it is a widely used measure of overall Company performance, and over time, is highly correlated to stockholder return.

The Committee establishes the goals for these metrics based on the relevant years of the Company’s long-term business plan, which is periodically
reviewed by the Board. The long-term plan reflects the prevailing business environment, market conditions, strategic priorities and planned key actions,
and incorporates management’s assumptions, as well as the risks and opportunities reasonably known at the time.
 
5  Average adjusted ROIC for the performance period means the average of the annual percentage obtained by dividing the adjusted ROIC earnings

for each fiscal year during the performance period by adjusted invested capital for the same fiscal year. Adjusted ROIC is a financial measure that
has not been calculated in accordance with GAAP. Annex A to this proxy statement provides more detailed definitions of this term, a reconciliation
to the most directly comparable GAAP financial measure, and related disclosures about the use of this non-GAAP financial measure.

 

6  Cumulative adjusted EPS for the performance period means the diluted earnings per share of the Company over the three-year performance
period, as adjusted for specified items. Adjusted EPS is a financial measure that has not been calculated in accordance with GAAP. Annex A to this
proxy statement provides more detailed definitions of this term, a reconciliation to the most directly comparable GAAP financial measure, and
related disclosures about the use of this non-GAAP financial measure.

 
   ADM Proxy Statement 2026 | 57



Table of Contents

        COMPENSATION DISCUSSION AND ANALYSIS — 2025 Executive Compensation Decisions

 

 
The goals and associated payouts for these metrics are shown below. If results for average adjusted ROIC and cumulative adjusted EPS fall between
specific goals, the associated payout will be determined by linear interpolation.
 

Performance
metric Weighting No payout 50% payout 100% payout 150% payout 200% payout

Average Adjusted ROIC   50%     Below 6.5%     7.0%     7.5%     8.0%     8.5% or above  

Cumulative Adjusted EPS   50%    Below $12.55   $13.10    $13.65     $14.25    $14.90 or above 

In establishing and measuring achievements against the goals shown above, the Committee retains discretion to make changes to reflect “material
portfolio adjustments,” which are events that are unusual and infrequent, like significant acquisitions and divestitures.

RSU Vesting
Except in cases that trigger accelerated vesting (described below), RSUs vest one-third each year over a three-year period beginning on the first
anniversary of the grant date so long as the recipient is still employed by the Company on each vesting date. During the vesting period, participants are
paid dividend equivalents on their unvested RSUs. Vested RSUs will be settled in shares of ADM common stock. RSUs and PSUs will continue to vest as
scheduled if an executive leaves the Company because of disability or retirement (at age 55 or older with 10 or more years of service, or 65 years of age).

Conditions Leading to Accelerated Vesting
Upon the death of an executive, the executive’s RSUs will vest immediately and the executive’s PSUs will vest immediately at the target level. A detailed
description of double-trigger change in control provisions that may lead to accelerated vesting appears under the header “Employment Agreements,
Severance, and Change in Control Benefits.”

Equity Awards Granted in 2023 with a Performance Period that Ended in 2025
In 2023, ADM granted PSUs to our NEOs with a three-year performance period (2023-2025). The performance metrics for the 2023 PSU awards were:
 
  •   Average adjusted ROIC7 over the three-year performance period (50% weight),
 
  •   Cumulative adjusted EPS8 performance over the three-year performance period (50% weight), and
 

  •   A two-goal ESG modifier that reflects (1) progress toward gender diversity in leadership, and (2) absolute reduction in greenhouse gas
emissions over the three-year performance period (+/-15%).

 
7  Average adjusted ROIC for the performance period is a non-GAAP financial measure and means the average of the annual percentage obtained by

dividing the adjusted ROIC earnings for each fiscal year during the performance period by adjusted invested capital for the same fiscal year. See
Annex A to this proxy statement for reconciliations of adjusted ROIC for each of fiscal years 2023, 2024 and 2025 to the most directly comparable
GAAP financial measure, as well as the calculation of the average adjusted ROIC for the performance period of 2023-2025.

 

8  Cumulative adjusted EPS for the performance period is a non-GAAP financial measure and means the cumulative diluted earnings per share of the
Company for fiscal years 2023, 2024 and 2025, as adjusted for specified items. See Annex A to this proxy statement for reconciliations of adjusted
EPS for each of fiscal years 2023, 2024 and 2025 to the most directly comparable GAAP financial measure.
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The weighting, goals, and associated payout factors for these metrics are shown below. For average adjusted ROIC and cumulative adjusted EPS, if
results fall between specific goals, the associated payout would be determined by linear interpolation.
 

Performance
metric Weighting No payout 50% payout 100% payout 150% payout 200% payout

Average Adjusted ROIC   50%     Below 7.0%     8.5%     10.0%     11.0%    12.0% or above 

Cumulative Adjusted EPS   50%     Below $12.00     $15.00     $18.00     $20.00    $22.00 or above 

ESG Modifier  +/-15% 

 

 

+/- 7.5% modifier based on percent of women in leadership roles (“gender diversity
percentage”) at 12/31/25 (with linear interpolation applied)

-7.5% if gender diversity percentage is 23% or less
0% if gender diversity percentage is 26%

+7.5% if gender diversity percentage is 29% or more
 

+/- 7.5% modifier based on level of achievement as it relates to a goal of 2.0% absolute
reduction in greenhouse gas emissions during 2025 against 2019

Adjustment factor will be made based on Committee discretion

 
 
 
 
 
 
 
 
 

 
On February 4, 2026, the Committee determined the degree to which the performance metrics under the 2023 PSUs were attained, and the resulting
payout level relative to the target amount for each metric. For the performance period of 2023-2025:
 
  •   Average adjusted ROIC was 8.9%, and therefore the resulting payout factor was 64.4%,
 
  •   Cumulative adjusted EPS was $15.15, and therefore the resulting payout factor was 52.5%, and
 

  •   Progress toward gender diversity in leadership was -1.3%, and progress toward reduction in greenhouse gas emissions over the three-year
performance period was 7.5%, yielding a total multiple of 1.062.

Based on the above results and applying the respective weightings, the performance metrics for the 2023 PSUs were achieved at 62.1% of target.

Based on these determinations, the Committee approved the following number of PSUs earned for each NEO:
 

Executive
Target Number
of 2023 PSUs

Actual
Number of
2023 PSUs

Earned

J. R. Luciano  131,762  81,825

M. Patolawala*   —   —

G. A. Morris   23,822  14,794

C. M. Cuddy   23,077  14,331

I. Pinner   16,378  10,171
 

* Mr. Patolawala was hired in 2024 and, therefore, did not receive a 2023 PSU award.

All of the earned PSUs shown in the table above vested on February 9, 2026.

FEATURES OF 2026 COMPENSATION PROGRAMS
The Committee made changes to the short-term incentive compensation program, and retained the metrics and respective weightings for the long-term
incentive compensation plan, for performance periods beginning in 2026. These changes are designed to better align with the strategic direction of the
Company, to simplify certain design features and to strengthen market competitiveness.
 

   ADM Proxy Statement 2026 | 59



Table of Contents

        COMPENSATION DISCUSSION AND ANALYSIS — 2025 Executive Compensation Decisions

 

 
Features of the 2026 Annual Cash Incentive Bonus
 
  •   Retained the adjusted EBITDA metric at 50% weight.
 
  •   Retained the adjusted free cash flow metric, adjusting its weight from 20% to 25%.
 

  •   Removed the cash conversion cycle metric to streamline measures with a single, company-wide cash performance metric based on adjusted
free cash flow.

 

  •   Implemented a range of performance around target payout for both adjusted EBITDA and adjusted free cash flow in order to mitigate the effects
of market volatility that may be caused by factors outside of the Company’s control.

Features of the 2026 PSU Awards
 
  •   Retained the metrics and respective weightings of the average ROIC metric at 50% and the cumulative adjusted EPS metric at 50%.
 
60 | ADM Proxy Statement 2026   



Table of Contents

        COMPENSATION DISCUSSION AND ANALYSIS — Peer Group

 

 

Peer Group
The Committee utilizes the S&P 100 Index as a peer group to evaluate whether executive officer pay levels are aligned with performance on a relative
basis. We believe the large peer group is relevant for ADM because we compete for talent and investments across a wide range of industries. Moreover,
our diverse business encompasses aspects of several industries; we do not have a direct competitor—in terms of size, focus or business mix—in the
public markets. As a result, the Committee believes it is appropriate to consider a broad spectrum of compensation levels and investment returns to arrive
at our NEO compensation.
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Benefits
In addition to the direct elements of pay described above, ADM offers benefits to our NEOs to provide for basic health, welfare, and income security
needs and to ensure that our compensation packages are competitive. With few exceptions, such as supplemental benefits provided to employees whose
benefits under broad-based plans are limited under applicable tax laws, our policy is to offer the same benefits to all U.S. salaried employees as are
offered to the NEOs.
 
Retirement Program    Eligibility    Description

401(k) and ESOP

  

All salaried employees

  

 

Qualified defined contribution plan where employees may defer up to 75% of eligible pay, or up
to $23,500 for 2025. The Company provides a 1% non-elective employer contribution and a
match of 4% on the first 6% contributed by an employee. The employee contribution can be

made pre-tax (401(k)) or after-tax (Roth 401(k)). Employees also may defer traditional after-tax
contributions into the plan for a total $70,000 savings opportunity including all contribution types

(pre-tax, Roth, and after tax) plus any ADM matching and 1% non-elective contributions.
Employees who are 50 years of age or older can elect to make additional contributions of up to

$7,500 for 2025.

ADM
Retirement Plan

  

All salaried employees

  

 
All eligible employees participate in a qualified cash balance pension formula where the benefit
is based on an accrual of benefit at a stated percentage of the participant’s base compensation

each year. Prior to January 1, 2022, employees who had 5 or more years of service as of
January 1, 2009 accrued benefits under a traditional defined benefit formula (and not the cash
balance pension formula) where the benefit was based on number of years of service and final
average earnings. (Final average earnings is the average of monthly compensation over a 60
consecutive month period within the employee’s last 180-month period of employment prior to

January 1, 2022, that produced the highest average.)

Deferred
Compensation Plan

  

Employees with salaries
above $175,000

  

 
Eligible participants may defer up to 75% of their annual base salary and up to 100% of their
annual cash incentive until designated future dates. Earning credits are added to the deferred
compensation account balances based upon hypothetical investment elections available under
these plans and chosen by the participant. These hypothetical investment options correspond
with the investment options (other than Company common stock) available under the 401(k)

and ESOP.

 
Supplemental
Retirement Plan

  

 
Employees whose retirement benefit is

limited by applicable IRS limits
  

 
Non-qualified deferred compensation plan that ensures participants in the Retirement Plan

receive the same retirement benefit they would have received if not for certain limitations under
applicable tax law.

Healthcare and Other Benefits. NEOs receive the same healthcare benefits as other employees, except that we provide executive physicals and related
services to our senior executives who serve on the Executive Council. We provide a benefits package for employees (including NEOs) and their eligible
dependents, portions of which may be paid for by the employee. Benefits include life, accidental death and dismemberment, health (including prescription
drug), dental, vision, and disability insurance; dependent and healthcare reimbursement accounts; tuition reimbursement; paid time off; holidays; and a
matching gifts program for charitable contributions.

Perquisites. Consistent with our pay-for-performance philosophy, we limit executive perquisites. Any NEO who receives a perquisite is individually
responsible for any associated taxes.

The Committee allows our Board Chair and CEO to have access to Company-chartered aircraft for personal use for security and efficiency reasons.

See the footnotes to the Summary Compensation Table for a description of other perquisites provided to the NEOs.
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Compensation Policies and Governance

EXECUTIVE STOCK OWNERSHIP
The Board of Directors believes it is important for each member of senior management to maintain a significant ownership position in shares of ADM’s
common stock to further align their interests with the interests of our stockholders. Accordingly, we require each member of senior management to own
shares of common stock with a value at least equal to a specified multiple of his or her annual base salary. Shares that count toward the ownership levels
include shares owned outright, shares owned by immediate family members or a related trust if previously owned by the executive, shares held through
the 401(k) plan, and unvested time-based RSUs. Stock options, whether exercisable or not, and unvested PSUs do not count toward determining whether
the ownership level is met. Executives may not sell any Company securities until the applicable guideline is met. As shown below, each of our NEOs who
is a current employee exceeds the applicable ownership guideline, some by a significant margin.
 

Executive
Ownership Guideline
as a Multiple of Salary

Actual Ownership
as of March 13, 2026

J. R. Luciano  10.0x  100.6x

M. Patolawala   4.0x   11.0x

G. A. Morris   4.0x   28.7x

C. M. Cuddy   4.0x   30.0x

I. Pinner   4.0X   9.0x

POLICIES AND PRACTICES RELATED TO THE GRANT OF CERTAIN EQUITY AWARDS
No stock options were granted in 2025. With respect to the grant of RSUs and PSUs, the Committee approves all annual equity awards to NEOs at a
meeting during the first quarter of each fiscal year, and awards are granted promptly thereafter. In addition to annual awards, NEOs may receive awards
when they join the Company or change their job status, including promotions. The Committee does not take material nonpublic information into account
when determining the timing and terms of equity awards, and the Company does not time the disclosure of material nonpublic information for the purpose
of affecting the value of executive compensation.

CLAWBACK POLICY AND PROVISIONS
We maintain a Compensation Recovery Policy (the “Clawback Policy”) in accordance with the listing standards of the New York Stock Exchange. The
Clawback Policy applies to all incentive-based compensation, which is any compensation that is granted, earned, or vested based wholly or in part upon
the attainment of a financial reporting measure, received by our covered current and former executive officers, including our NEOs, during the applicable
lookback period beginning October 2, 2023.

The Clawback Policy applies in the case of an accounting restatement due to the material noncompliance of the Company with any financial reporting
requirement under the securities laws, including any required accounting restatement to correct an error in previously issued financial statements that is
material to the previously issued financial statements, or that would result in a material misstatement if the error were corrected in the current period or
left uncorrected in the current period. The Clawback Policy provides that promptly following such an accounting restatement, the Committee will
determine the amount of the erroneously awarded compensation, which is the excess of the amount of incentive-based compensation received by current
and former executive officers during the three completed fiscal years immediately preceding the required restatement date over the amount of incentive-
based compensation that otherwise would have been received had it been determined based on the restated amounts. The Company will provide each
such executive officer with a written notice of such amount and a demand for repayment or return. If such repayment or return is not made within a
reasonable time, the Clawback Policy provides that the Company will recover the erroneously awarded compensation in a reasonable and prompt
manner using any lawful method, subject to limited exceptions as permitted by New York Stock Exchange listing standards.

We also include forfeiture and clawback provisions in the Company’s long-term incentive award agreements (which includes all equity awards, including
time-based equity awards) that provide us with the ability to recover this compensation for a broad range of reasons. Specifically, the agreements provide
for the recoupment or forfeiture of equity incentive awards made to NEOs and certain other members of senior management if the individual is terminated
for cause (which includes engaging in a broad range of prohibited conduct), and, beginning with awards granted in 2024, if the individual engages in any
such prohibited conduct, even if his or her employment is not terminated. In addition, our equity award agreements incorporate non-competition,
non-solicitation and confidentiality restrictions. Any violation of these provisions could be cause for the awards to be forfeited or the Company to initiate a
clawback proceeding post-vesting. Our approach to recoupment of long-term incentive compensation reflects the Company’s commitment to protecting
stockholder value.
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PROHIBITION ON HEDGING AND PLEDGING
Pursuant to our Insider Trading Policy, employees and directors may not engage in short selling, speculative trading, or hedging transactions involving the
Company’s stock (including writing or trading in options, warrants, puts and calls, prepaid variable forward contracts, or equity swaps or collars), or enter
into other transactions that are designed to hedge or offset decreases in the price of the Company’s securities. In addition, directors and those officers
and employees who have been notified by the Company’s Legal Department that they are subject to the requirements of Section 16 of the Exchange Act
are prohibited from pledging Company securities as collateral, and any other employee wishing to enter into such an arrangement must first consult with,
and comply with the directions of, the Legal Department.

SECTION 162(m) OF THE INTERNAL REVENUE CODE EFFECTS ON THE COMPANY
Section 162(m) of the Internal Revenue Code generally disallows a company from taking a federal income tax deduction for compensation paid in excess
of $1 million to “covered employees” as defined under Section 162(m). As a general matter, while the Committee is mindful of the benefit to the Company
of the full deductibility of compensation, it believes that it should maintain flexibility in compensating the Company’s executive officers in a manner
appropriate to attract, motivate and retain executive talent and to promote our corporate objectives.

EVALUATION OF RISK IN OUR COMPENSATION PROGRAMS
On an ongoing basis, the Committee, with input from management, assesses potential risks associated with compensation decisions and discusses them
with our Board of Directors if warranted. To date, we have not identified any incentive compensation features that encourage inappropriate risk-taking. To
ensure we are considering all possibilities objectively, we engage an outside consultant every other year to review the Company’s programs and
independently assess the risk in them.

In 2025, the Company engaged Meridian to assist the Committee in evaluating the risk in our compensation programs. As part of its independent
assessment, Meridian reviewed all of the Company’s incentive compensation programs and determined that none encourage inappropriate risk-taking or
the manipulation of earnings. The detailed findings of this review were discussed with management and presented to the Committee in November 2025.
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Employment Agreements, Severance, and Change in Control Benefits

NO EMPLOYMENT CONTRACTS
None of our NEOs has an employment contract or separation agreement. Consistent with our approach of rewarding performance, employment is not
guaranteed, and either ADM or any NEO may terminate the employment relationship at any time.

ADM maintains a severance program that serves as a guideline for severance benefits that may be provided to various levels of employees, including the
NEOs, upon termination of their employment without cause, but the program does not give anyone a contractual right to receive any severance benefits.
The Committee generally requires a terminated employee to enter into a non-competition and/or non-solicitation agreement in exchange for receiving
severance.

From time to time, the Company may enter into individual arrangements when an executive officer is hired that may provide for certain compensation or
benefits for specified periods or specific separation provisions. For example, the Company’s offer letter with Mr. Patolawala dated July 3, 2024, provided
for different treatment of certain RSUs upon certain terminations of employment, which RSUs have since fully vested. The Company may also enter into
individual arrangements upon the departure of an executive officer.

CHANGE IN CONTROL PROVISIONS
Upon a change in control of the Company, NEOs may receive certain protections related to their LTI awards (as described below), and other
compensation detailed in the sections titled “Pension Benefits,” “Nonqualified Deferred Compensation,” and “Termination of Employment and Change in
Control Arrangements.” NEOs are not eligible to receive any other cash severance, continued health and welfare benefits, tax gross ups, or other change
in control benefits.

Our incentive compensation plans provide non-employee directors and all employees, including executive officers, certain change in control protections
for their LTI awards. If a change in control occurs with respect to the Company and equity awards are not assumed or replaced, the RSUs held by
executive officers generally will vest immediately, and the number of PSUs that will vest immediately will be equal to the greater of the target number of
PSUs and the number of PSUs earned based on actual performance during the truncated performance period. The same accelerated vesting provisions
will apply if an award is assumed or replaced, but the executive officer’s employment is terminated without cause or with good reason within 24 months of
the change in control (referred to as “double-trigger” vesting). We adopted double-trigger accelerated vesting to provide our executives with some
assurance that they will not be disadvantaged with respect to their equity awards in the event of a change in control of the Company. This assurance
increases the value of these awards to the executives (which in turn enhances retention) and makes it easier for our executives to focus on the potential
benefits of a change in control for our stockholders without conflicting concerns about their own financial situations.

Compensation and Succession Committee Report
The Compensation and Succession Committee has reviewed and discussed the Compensation Discussion and Analysis with management. Based upon
this review and discussion, the Compensation and Succession Committee recommended to the Board of Directors that the Compensation Discussion and
Analysis be included in this proxy statement.

K. R. Westbrook, Chair
T. Colbert
J. C. Collins, Jr.
D.R. McAtee II
L. Z. Schlitz

Compensation and Succession Committee Interlocks and Insider Participation
None of the members of the Compensation and Succession Committee is or has been an employee of the Company or any of the Company’s
subsidiaries. There are no interlocking relationships between the Company and other entities that might affect the determination of the compensation of
the Company’s executive officers.
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Summary Compensation Table
The following table summarizes the compensation for the fiscal years noted of our named executive officers.
 

Name and
Principal Position Year Salary ($)

Bonus ($)
(1)

Stock
Awards

($)(2)

Non-Equity
Incentive Plan
Compensation

($)(3)

Change
in Pension
Value and

Nonqualified
Deferred

Compensation
Earnings ($)(4)

All Other
Compensation

($)(5) Total ($)

 
J. R. LUCIANO
Chair of the Board,
President and Chief Executive Officer

 2025  1,492,500   —   17,700,055  2,826,795  114,406  1,753,222  23,886,978
 2024  1,492,500   —   17,700,074  1,199,970   37,857  1,139,493  21,569,894
 2023  1,482,918   —   17,919,686  3,609,611  117,551  1,284,902  24,414,668

 
M. PATOLAWALA(6)

Executive Vice President
and Chief Financial
Officer

 2025  1,425,000   —    6,950,068  1,821,791   41,866   796,643  11,035,368

 2024   593,750  1,400,000  16,950,064   524,222   14,835   474,172  19,957,043

   
                                         

 
G. A. MORRIS
Senior Vice President
and President,
Ag Services
and Oilseeds

 2025   735,504   —    3,300,033   586,194  220,416   360,651   5,202,798
 2024   731,920   —    3,300,077   258,896   —    250,553   4,541,446

 2023   714,000   —    3,239,765   863,405  214,426   241,841   5,273,437

                                             

 
C. M. CUDDY
Senior Vice President
and President,
Carbohydrate Solutions and
President, North America

 2025   770,838   —    3,275,030   757,600  173,002   347,107   5,323,577

 2024   693,840   —    3,100,060   351,400   —    242,295   4,387,595

 2023   660,834   —    3,138,499   801,733  171,259   237,598   5,009,923

                                             

 
I. PINNER(7)

Senior Vice President and
President, Nutrition, and Chief
Sales and Marketing Officer

 2025   700,008   —    3,000,039   557,900   82,498   325,989   4,666,434

 2024   701,803   —    3,000,081   352,800   —    197,714   4,252,398

   
                                         

 

(1) The amount reported in this column for Mr. Patolawala in 2024 represents a one-time make-whole bonus, intended to replace the prorated 2024 annual cash incentive that he forfeited from his
prior employer to join the Company, which amount was paid in early 2025.
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(2) Stock awards in 2025 consisted of RSU awards and PSU awards. The amounts reported in this column represent the aggregate grant date fair value of the RSU awards for fiscal years 2025,

2024, and 2023 and of the target level of the PSU awards for fiscal years 2025, 2024 and 2023. The grant date fair value of the 2025 RSUs and the grant date fair value of the 2025 PSUs if
target performance and maximum performance is achieved are as follows:

 
    PSUs
Name RSUs Target Maximum
J. R. Luciano $7,080,022 $10,620,033 $21,240,066

M. Patolawala $2,780,036 $ 4,170,032 $ 8,340,064

G. A. Morris $1,320,013 $ 1,980,020 $ 3,960,040

C. M. Cuddy $1,310,003 $ 1,965,027 $ 3,930,054

I. Pinner $1,200,025 $ 1,800,014 $ 3,600,028

 
(3) The amounts reported in this column represent amounts earned under our annual incentive plan during each of the respective fiscal periods shown. In each case, the amounts were paid after

the close of the applicable fiscal period.
 
(4) The amounts reported in this column for 2025 represent the aggregate change in actuarial present value of each named executive officer’s accumulated benefit under all defined benefit and

actuarial pension plans from December 31, 2024 to December 31, 2025, using the same assumptions used for financial reporting purposes except that retirement age is assumed to be the
normal retirement age (65) specified in the plans. No NEO received above market or preferential earnings on deferred compensation. To derive the change in pension value for financial
reporting purposes, the assumptions used to value pension liabilities on December 31, 2025 were an interest rate of 5.61% for the ADM Retirement Plan, an interest rate of 5.27% for the ADM
Supplemental Retirement Plan, and mortality was determined using the PRI-2012 mortality table, with a white collar adjustment, projected generationally using Scale MP-2021. The
assumptions used to value pension liabilities on December 31, 2024 were an interest rate of 5.69% for the ADM Retirement Plan, an interest rate of 5.51% for the ADM Supplemental
Retirement Plan, and mortality was determined using the PRI-2012 mortality table, with a white collar adjustment, projected generationally using Scale MP-2021.

 
(5) The amounts reported in this column for 2025 include costs for use of company-leased aircraft and spousal travel, relocation expenses, value of company-provided life insurance, imputed

value of company-provided life insurance, the value of health insurance company-paid premiums, costs for executive healthcare services, dividend equivalents paid on unvested RSUs,
accrued dividends for unvested PSUs, company contributions under the 401(k) and ESOP, and charitable gifts pursuant to the Company’s matching charitable gift program. Personal financial
planning services were available to our executive officers in 2025, but because such services are provided by the provider of other services to the Company, and such provider does not charge
any additional amounts for the individual financial planning services to our executive officers, there is no incremental cost to the Company for such services. Specific perquisites and other
items applicable to each NEO listed are identified below by an “X”. Where a perquisite was equal to or exceeded $10,000 for an individual, the dollar amount is given.

 

Name  

Personal
Aircraft
Use and
Spousal
Travel ($) 

Relocation
Expenses  

Imputed
Value of

Life
Insurance 

Health
Insurance
Company

Paid
Premiums &
Company-
Provided

Life
Insurance
Premiums

($)  

Executive
Healthcare
Services  

Dividend
Equivalents

Paid on
Unvested
RSUs and

Accrued on
Unvested

PSUs
($)  

Matching
Charitable

Gifts  

401(k)
Company

Contributions
($)

J. R. Luciano      53,793      —      X      20,571      X      1,646,739      —      17,500

M. Patolawala       —       X      X      25,446      X       739,475       X      17,500

G. A. Morris       —      —      X      24,825      X       306,638       X      17,500

C. M. Cuddy       —      —      X      18,112      X       297,603       X      17,500

I. Pinner       —      —      X      28,971      X       265,626       X      17,500

 
  Aggregate incremental cost to our Company of perquisites and personal benefits is determined as follows. In the case of payment of expenses related to items such as executive healthcare

services, incremental cost is determined by the amounts paid to third-party providers. In the case of personal use of company-leased aircraft, incremental cost is based solely on variable costs
under the agreements with the lessor of the aircraft, and does not include fixed or other costs.

 
(6) Mr. Patolawala joined the Company as Executive Vice President and Chief Financial Officer on August 1, 2024.
 
(7) Mr. Pinner was not an NEO in 2023.
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Grants of Plan-based Awards During Fiscal Year 2025
The following table summarizes the grants of plan-based awards made to our named executive officers during the fiscal year ended December 31, 2025.
 

   

Estimated Possible Payouts Under
Non-Equity Incentive Plan

Awards  
Estimated Future Payouts Under

Equity Incentive Plan Awards  

All Other
Stock

Awards:
Number of
Shares of
Stock or
Units(#)

Grant Date
Fair

Value of
Stock and

Option
Awards

($)(1)Name
Grant
Date

Date of  
Committee

Action
Threshold

($)
Target

($)
Maximum

($)  
Threshold

(#)
Target

(#)
Maximum

(#)  
J. R. LUCIANO                                                                    

Annual Cash Incentive
Plan Award

             746,250  2,985,000  5,970,000                                      

Performance Share Unit
Award  2/13/25  2/7/25                         —   232,335  464,670            10,620,033 
Restricted Stock Unit
Award  2/13/25  2/7/25

                                           

 154,890   7,080,022 

M. PATOLAWALA                                                                    

Annual Cash Incentive Plan Award              480,938  1,923,750  3,847,500                                      

Performance Share Unit
Award  2/13/25  2/5/25                         —    91,228  182,456             4,170,032 
Restricted Stock Unit
Award  2/13/25  2/5/25

                                           

  60,819   2,780,036 

G. A. MORRIS                                                                    

Annual Cash Incentive Plan Award              183,875   735,500  1,471,000                                      

Performance Share Unit
Award  2/13/25  2/5/25                         —    43,317   86,634             1,980,020 
Restricted Stock Unit
Award  2/13/25  2/5/25

                                           

  28,878   1,320,013 

C. M. CUDDY                                                                    

Annual Cash Incentive Plan Award              200,000   800,000  1,600,000                                      

Performance Share Unit
Award  2/13/25  2/5/25                         —    42,989   85,978             1,965,027 
Restricted Stock Unit
Award  2/13/25  2/5/25

                                           

  28,659   1,310,003 

I. PINNER                                                                    

Annual Cash Incentive Plan Award              175,000   700,000   1,400,000                                       

Performance Share Unit
Award  2/13/25  2/5/25                         —    39,379   78,758             1,800,014 
Restricted Stock Unit
Award  2/13/25  2/5/25

                                           

  26,253   1,200,025 
 
(1) The grant date fair value is generally the amount the Company would expense in its financial statements over the award’s service period under FASB ASC Topic 718. With respect to the PSUs,

the value represents the probable outcome of the performance condition using target payout levels. See footnote (2) to the Summary Compensation Table for additional detail.
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All of the equity awards in the table above were granted under our 2020 Incentive Compensation Plan. The awards shown in the columns designated
“Estimated Possible Payouts Under Non-Equity Incentive Plan Awards” were made pursuant to our annual cash incentive plan. The amounts actually paid
with respect to these awards are reflected in the Summary Compensation Table in the “Non-Equity Incentive Plan Compensation” column. See
“Compensation Discussion and Analysis—2025 Executive Compensation Decisions—2025 Annual Cash Incentives” for more information about our
annual cash incentive plan.

The PSU awards shown in the columns designated “Estimated Future Payouts Under Equity Incentive Plan Awards” in the table above vest in three years
if the Company achieves certain performance goals over a three-year performance period (2025-2027). The 2025 PSU metrics are: (i) the degree to
which the Company achieves specified average adjusted ROIC goals over the 2025-2027 performance period (50% weighting), and (ii) the degree to
which the Company achieves specified cumulative adjusted EPS goals over the 2025-2027 performance period (50% weighting). During the performance
period, dividend equivalents will be accrued and settled in cash at the end of the three-year performance period on the basis of the number of PSUs
actually earned. Dividend equivalents on PSUs are paid at the same rate as dividends to our stockholders generally.

All of the awards shown in the “All Other Stock Awards” column in the table above are RSU awards and vest in thirds on each of the first three
anniversaries of the date of grant. Under the terms of the RSU award agreements, the recipient of the award may receive cash dividend equivalents on
RSUs prior to their vesting date, but may not transfer or pledge the units in any manner prior to vesting. Dividend equivalents on RSUs are paid at the
same rate as dividends to our stockholders generally.

The 2025 RSU and PSU awards are subject to double-trigger accelerated vesting and payout upon a change in control only if the award recipient’s
employment is terminated without cause or if the award recipient resigns for good reason, in each case, within 24 months after the change in control, or if
the surviving entity in the change in control transaction refuses to continue, assume, or replace the awards. In such instance the 2025 RSU awards will
vest in full immediately, and the number of 2025 PSU awards that vest will be equal to the greater of the target number of PSUs and the number of PSUs
earned based on actual performance during the truncated performance period. Upon the death of an award recipient, vesting of the RSU awards will
accelerate in full, and the PSU awards will vest at target. If an award recipient’s employment ends as a result of disability or retirement, the RSU and PSU
awards will continue to vest in accordance with the original vesting schedule. If an award recipient’s employment ends for any other reason, unvested
RSU and PSU awards will be forfeited. With respect to the 2025 RSU and PSU awards, if the Company determines that an award recipient has engaged
in any act that constitutes cause, even if his or her employment is not terminated, or if the recipient breaches a non-competition, non-solicitation or
confidentiality restriction, the recipient’s unvested units will be forfeited, and any shares issued in settlement of units that have already vested must be
returned to us or the recipient must pay us the amount of the shares’ fair market value as of the date they were issued.

The impact of a termination of employment or change in control of our Company on RSU and PSU awards held by our named executive officers is
quantified in the “Termination of Employment and Change in Control Arrangements” section below.
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Outstanding Equity Awards at Fiscal Year 2025 Year-End
The following table summarizes information regarding unexercised stock options, unvested RSUs, and unearned PSUs for the named executive officers
as of December 31, 2025.
 
        OPTION AWARDS       STOCK AWARDS

Name  

Grant
Date  

Number of
Securities
Underlying

Unexercised
Options (#)
Exercisable  

Number of
Securities
Underlying

Unexercised
Options (#)

Unexercisable(1)
 

Option
Exercise

Price
($)  

Option
Expiration

Date       

Number of
Shares or
Units of

Stock That
Have Not
Vested
(#)(2)

 

Market Value
of Shares
or Units of
Stock that
Have Not
Vested
($)(3)

 

Equity
Incentive

Plan
Awards:
Number

of
Unearned
Shares,
Units or

Other
Rights
That

Have Not
Vested
(#)(4)

 

Equity
Incentive

Plan
Awards:

Market or
Payout
Value of

Unearned
Shares,
Units or
Other
Rights
That

Have Not
Vested
($)(3)

J. R. LUCIANO     2/11/16     581,099      —      33.18      2/11/26                                                

                                                              260,093      14,952,747      405,554     23,315,299

M. PATOLAWALA      —      —      —       —       —               173,828       9,993,372      160,177      9,208,576

G.A. MORRIS      —      —      —       —       —                48,539       2,790,507       76,094      4,374,644

C. M. CUDDY      —      —      —       —       —                47,283       2,718,300       73,779      4,241,555

I. PINNER      —      —      —       —       —                   42,966       2,470,115       69,176      3,976,928

 
(1) Stock option awards vest at a rate of 20% of the subject shares per year on each of the first five anniversaries of the grant date.
 
(2) The RSUs reported in this column vest on the dates and in the amounts set forth below.

 
Name 2/1/26 2/9/26 2/13/26 3/18/26 3/20/26 8/1/26 2/13/27 3/18/27 3/20/27 8/1/27 2/13/28

J. R. Luciano   —   28,987  52,663   —   38,108   —   51,114   —   38,108   —   51,113

M. Patolawala  82,672   —   20,679   —    —   15,169  20,070   —    —   15,168  20,070

G. A. Morris   —    5,240   9,819  7,211   —    —    9,530  7,210   —    —    9,529

C. M. Cuddy   —    5,077   9,745  6,774   —    —    9,457  6,773   —    —    9,457

I. Pinner   —    3,603   8,927  6,555   —    —    8,663  6,555   —    —    8,663
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(3) Based on the closing market price of a share of our common stock on the New York Stock Exchange on December 31, 2025, the last trading day of 2025, which was $57.49.
 
(4) The awards reported in this column represent 2024 PSU and 2025 PSU awards that each will vest following the end of the three-year performance period. The number of PSUs that the

executive officer will receive is dependent upon the achievement of certain financial metrics approved by the Compensation and Succession Committee measuring Adjusted ROIC, Adjusted
EPS and a two-goal modifier in the case of the 2024 PSU awards. The amount of PSUs shown is the target number of units that could be earned and paid out in shares.

 
  This table does not include the 2023 PSU awards that were earned for the 2023-2025 performance period, because those earned PSUs were not subject to an additional service-based vesting

period and instead vested upon the Compensation and Succession Committee’s determination of the number of PSUs earned. The earned 2023 PSUs are reported in the “Option Exercises
and Stock Vested During Fiscal Year 2025” table. The PSUs reported in this column have the following performance periods in the following amounts.

 
     Performance Share Units

Name   
Performance Period

1/1/24 to 12/31/26   
Performance Period

1/1/25 to 12/31/27

J. R. Luciano       173,219       232,335

M. Patolawala        68,949         91,228

G. A. Morris        32,777        43,317

C. M. Cuddy        30,790        42,989

I. Pinner        29,797        39,379 

Option Exercises and Stock Vested During Fiscal Year 2025
The following table summarizes information regarding RSU and PSU awards to the named executive officers that vested during the fiscal year ended
December 31, 2025. None of the named executive officers exercised any stock options during the fiscal year ended December 31, 2025.
 
     STOCK AWARDS

Name   
Number of Shares

Acquired On Vesting (#)(1)  
Value Realized
on Vesting ($)(2)

J. R. LUCIANO       241,832       12,795,310

M. PATOLAWALA        98,301        5,204,007

G. A. MORRIS        44,148        2,341,094

C. M. CUDDY        43,071        2,281,283

I. PINNER        30,150        1,603,945

 
(1) Reflects vesting during 2025 of the 2022 RSUs, one-third of the 2023 RSUs, one-third of the 2024 RSUs, and the number of 2023 PSUs that were earned for the 2023-2025 performance

period and vested upon the Compensation and Succession Committee’s determination of the number of PSUs earned.
 
(2) Represents the market value of the shares issued in settlement of the vested 2022 RSUs, 2023 RSUs, 2024 RSUs and 2023 PSUs on the date the awards vested, calculated using the closing

sale price reported on the NYSE on the trading date immediately prior to the vesting date, before shares were withheld for taxes.
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Pension Benefits
The following table summarizes information regarding the participation of each of the named executive officers in our defined benefit retirement plans as
of the pension plan measurement date for the fiscal year ended December 31, 2025. There were no payments to any of the named executive officers
under such plans during the fiscal year ended December 31, 2025.
 

Name   Plan Name  
Number of Years

Credited Service (#)(1)
  

Present Value
of Accumulated

Benefit ($)(2)

J. R. LUCIANO   ADM Retirement Plan      14        177,767

  ADM Supplemental Retirement Plan      14        622,436

M. PATOLAWALA   ADM Retirement Plan       1        18,404

  ADM Supplemental Retirement Plan       1        38,297

G. A. MORRIS   ADM Retirement Plan      30        806,342

  ADM Supplemental Retirement Plan      30       1,372,795

C. M. CUDDY   ADM Retirement Plan      27        639,162

  ADM Supplemental Retirement Plan      27        983,073

I. PINNER   ADM Retirement Plan      26        253,117

  ADM Supplemental Retirement Plan      26        397,091

 
(1) The number of years of credited service was calculated as of the pension plan measurement date used for financial statement reporting purposes, which was December 31, 2025. For each of

the named executive officers, the number of years of credited service is equal to the number of actual years of service with our Company.
 
(2) The assumptions used to value pension liabilities as of December 31, 2025 were an interest rate of 5.61% for the ADM Retirement Plan and 5.27% for the ADM Supplemental Retirement Plan

and mortality was determined under the PRI-2012 mortality table, with a white collar adjustment, projected generationally using scale MP-2021. Messrs. Morris, Cuddy, and Pinner had
previously participated in the final average pay formula under the ADM Retirement Plan and the ADM Supplemental Retirement Plan, while Messrs. Luciano and Patolawala had always
participated in the cash balance formula under those plans. Effective 1/1/2022, all participants now earn benefits under the cash balance formula in those plans. The amounts reported for each
of the named executive officers are the present value of their respective projected normal retirement benefit under the Retirement and Supplemental Plans at December 31, 2025. The amounts
reported are calculated by projecting the balance in the accounts forward to age 65 by applying a 4.64% interest rate, converting to a single-life annuity as of age 65, and then discounting back
to December 31, 2025 using the assumptions specified above. The total account balance for Mr. Luciano at December 31, 2025 under the Retirement and Supplemental Plans was $800,203.
This is the amount that would have been distributable if such individual had terminated employment on that date.

Qualified Retirement Plan
We sponsor the ADM Retirement Plan (the “Retirement Plan”), which is a qualified defined benefit plan under Section 401(a) of the Internal Revenue
Code. The Retirement Plan covers eligible salaried employees of our Company and its participating affiliates.

Effective January 1, 2009, the Retirement Plan was amended to provide benefits determined under a cash balance formula. The cash balance formula
initially applied to any participant entering or re-entering the plan on or after January 1, 2009 and to any participant who had less than five years of service
prior to January 1, 2009. For a participant with an accrued benefit and less than five years of service prior to January 1, 2009, an account was established
on January 1, 2009 with an opening balance equal to the present value of his or her accrued benefit determined under the Retirement Plan’s prior final
average pay formula. From January 1, 2009 through December 31, 2021, the accrued benefits of all other participants to whom the cash balance formula
did not apply continued to be determined under the traditional final average pay formula.
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In December 2017, the Retirement Plan was amended to freeze the traditional final average pay formula benefit accruals as of December 31, 2021 for all
active final average pay formula participants in the Retirement Plan on that date. Final average pay accrued benefits are calculated as if the participant
terminated employment on the earlier of their actual termination date or December 31, 2021. The final average pay benefit was not converted to a cash
balance benefit but remains subject to the final average pay benefit rules. As of January 1, 2022, all Retirement Plan participants accrue future benefits
under the cash balance formula, based on their age and total years of service.

Messrs. Luciano and Patolawala participate only in the cash balance formula, while Messrs. Morris, Cuddy, and Pinner participate in the cash balance
formula and have a frozen final average pay formula benefit as well.

Cash Balance Formula: Under the cash balance formula, a participant has an individual hypothetical account established under the Retirement Plan. Pay
and interest credits are credited on an annual basis to the participant’s account. Pay credits are equal to a percentage of the participant’s earnings for the
year based on the sum of the participant’s age and years of service at the end of the year under the schedule below.
 
AGE + SERVICE PAY
Less than 40  2.00% 

at least 40 but less than 50  2.25%

at least 50 but less than 60  2.50%

at least 60 but less than 70  3.00%

at least 70 but less than 80  3.50%

80 or more  4.00%

Interest credits are made at the end of the year and are calculated on the balance of the participant’s account as of the first day of the plan year, using an
interest rate based upon the yield on 30-year Treasury bonds, subject to a minimum annual interest rate of 1.95%. The participant’s pension benefit will
be the amount of the balance in the participant’s account at the time that the pension becomes payable under the Retirement Plan. The pension payable
to a participant whose accrued benefit under the final average pay formula was converted to the cash balance formula at January 1, 2009, if paid in
annuity form, will be increased to reflect any additional benefit which the participant would have received in that form under the traditional formula, but
only with respect to the benefit accrued by the participant prior to January 1, 2009. A participant under the cash balance formula becomes vested in a
benefit under the Retirement Plan after three years of service. There are no special early retirement benefits under the cash balance formula.

Final Average Pay Formula: For any participant who accrued a benefit under the final average pay formula prior to January 1, 2022, the formula
calculated a life annuity payable at a normal retirement age of 65 based upon a participant’s highest average earnings over 60 consecutive months during
the last 15 years of employment (or the last 15 years prior to December 31, 2021, for those employed on that date). The final average pay formula
provides a benefit of 36.0% of a participant’s final average earnings, plus 16.5% of the participant’s final average earnings in excess of Social Security
“covered compensation.” This benefit accrues ratably over 30 years of service. A participant accrues an additional benefit of 0.5% of final average
earnings for years of service in excess of 30. Early retirement is available at age 55 with 10 years of service. Final average pay formula normal retirement
age benefits were frozen as of the earlier of a participant’s termination of employment or December 31, 2021, and will not increase in the future. The life
annuity payable at early retirement is subsidized relative to the normal retirement benefit. The payment amount in life annuity form is 97% of the full
benefit amount at age 64, and 50% at age 55, with adjustments between those two ages. All participants with the final average pay formula benefit are
vested in their final average pay formula benefits under the Retirement Plan, based on five years of service.

Earnings for purposes of the cash balance and the final average pay formulas generally include amounts reflected as pay on Form W-2, increased by
401(k) Plan pre-tax deferrals and elective “cafeteria plan” contributions, and decreased by bonuses, expense allowances/ reimbursements, severance
pay, income from stock option and restricted stock awards or cash payments in lieu thereof, merchandise or service discounts, amounts paid in a form
other than cash, and other fringe benefits. Annual earnings are limited as required under Section 401(a)(17) of the Internal Revenue Code.

When a participant is eligible for a pension, the participant has a choice of a life annuity, a joint and 50% survivor annuity, a joint and 75% survivor
annuity, or a joint and 100% survivor annuity. Each joint and survivor annuity form is the actuarial equivalent (as defined under the Retirement Plan) of the
life annuity payable at the same age. Individuals with a cash balance formula benefit may also elect their cash balance formula benefit be paid in a
lump-sum payment.
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Supplemental Retirement Plan
We also sponsor the ADM Supplemental Retirement Plan (the “Supplemental Plan”), which is a nonqualified deferred compensation plan under
Section 409A of the Internal Revenue Code. The Supplemental Plan covers participants in the Retirement Plan whose benefit under such plan is limited
by the benefit limits of Section 415 or the compensation limit of Section 401(a)(17) of the Internal Revenue Code. The Supplemental Plan also covers any
employee whose Retirement Plan benefit is reduced by participation in the ADM Deferred Compensation Plan. Participation by those employees who
otherwise qualify for coverage is at the discretion of the Board, the Compensation and Succession Committee or, in the case of employees other than
executive officers, the Chief Executive Officer. The Supplemental Plan provides the additional benefit that would have been provided under the
Retirement Plan but for the limits of Section 415 or 401(a)(17) of the Internal Revenue Code, and but for the fact that elective contributions made by the
participant under the ADM Deferred Compensation Plan are not included in the compensation base for the Retirement Plan. A participant is not vested in
a benefit under the Supplemental Plan unless and until the participant is vested in a benefit under the Retirement Plan, which requires three years of
service for a cash balance formula participant and five years of service for a final average pay formula participant for vesting. A separate payment form
election is required with respect to the Supplemental Plan benefit from among the same options available under the Retirement Plan, subject to the
limitations of Section 409A of the Internal Revenue Code.

Nonqualified Deferred Compensation
The following table summarizes information with respect to the participation of the named executive officers in the ADM Deferred Compensation Plan for
Selected Management Employees II, which is a non-qualified deferred compensation plan, for the fiscal year ended December 31, 2025.
 

Name   

Executive Contributions
in Last Fiscal Year ($)   

Aggregate Earnings
in Last Fiscal Year ($)  

Aggregate Withdrawals/
Distributions in Last

Fiscal Year ($)   

Aggregate Balance
at 12/31/25 ($)

J. R. LUCIANO       —         —        —         — 

M. PATOLAWALA       —         —        —         — 

G. A. MORRIS       —         —        —         — 

C. M. CUDDY       —         —        —         — 

I. PINNER       —        680,971       —        6,105,902(1) 

 
(1) The aggregate balance at December 31, 2025 includes a deduction of $1,302 that was made in 2025 to correct a prior year error.

We sponsor two nonqualified deferred compensation plans—the ADM Deferred Compensation Plan for Selected Management Employees I and II
(referred to as “Deferred Comp Plan I” and “Deferred Comp Plan II”, respectively). Deferred Comp Plan I was frozen as to new participants and new
deferrals effective January 1, 2005, and is maintained as a separate “grandfathered” plan under Section 409A of the Internal Revenue Code. Deferred
Comp Plan II is structured to comply with Section 409A. Deferred Comp Plan II covers salaried employees of our Company and its affiliates whose
annualized base salary is $175,000 or more. Participation by those employees who otherwise qualify for coverage is at the discretion of the Board, the
Compensation and Succession Committee or, in the case of employees other than executive officers, the Chief Executive Officer.

A participant in Deferred Comp Plan II can defer up to 75% of his or her base salary and up to 100% of his or her bonus. Earnings credits are added
based upon hypothetical investment elections made by participants. A participant can elect each year when to be paid the base salary or bonus amounts
deferred for that year, by electing to be paid upon a specified future date prior to separation from service or following retirement, in the form of a lump sum
or in installments over a period of two to twenty years. If a participant separates from service prior to the elected payment date (or prior to qualifying for
retirement), the payment will be made in a lump sum after separation from service, subject to the six month “specified employee” payment delay required
by Section 409A. Withdrawals are allowed upon a showing of “hardship” by the participant in accordance with Section 409A. Small account balances of
$10,000 or less are paid in a lump sum only.

Deferred Comp Plan II provides for “make-whole” company credits to the extent that a participant’s election to defer under the Deferred Comp Plan II
causes a loss of company contributions under the 401(k) and ESOP. No “make-whole” company credits were made on behalf of the named executive
officers for fiscal year 2023.

A participant with an account balance remaining under Deferred Comp Plan I continues to receive earnings credits on such account based upon
hypothetical investment elections made by the participant. A participant can establish up to two “scheduled distribution accounts” that are payable upon
dates specified by the participant in either a lump sum or installments over a period of two to four years. A participant also
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can take unscheduled withdrawals of up to 25% of the balance of his or her accounts, subject to a withdrawal penalty of 10% of the withdrawn amount.
Only one such unscheduled withdrawal is allowed in any year. Withdrawals also are allowed upon a showing of “hardship” by the participant. A
participant’s account under Deferred Comp Plan I is paid following termination of employment. Payment following termination of employment is in a lump
sum, except that a participant can elect to have installments paid over a period of two to 20 years if termination of employment occurs after retirement
eligibility or due to disability.

Deferred Comp Plan I balances are fully vested. A participant becomes vested in his or her company credits to Deferred Comp Plan II after two years of
service. Unpaid amounts at death are paid to designated beneficiaries.

The hypothetical investment options available under Deferred Comp Plans I and II are determined by the Company and correspond with the investment
options (other than our Company’s common stock) that are made available to participants in the qualified 401(k) and ESOP. These investment options are
listed below, and the plan earnings credited to each participant’s account in these plans correspond to the earnings performance of the investment
selected. Participants in the Deferred Comp Plans I and II may reallocate the amount of new deferrals and existing account balances among these
investment options at any time. We do not set assets aside for the benefit of plan participants, but the Deferred Comp Plans I and II provide for full
funding of all benefits upon a change in control or potential change in control, as defined in the plans.

In fiscal year 2025, the investment options available under Deferred Comp Plans I and II and their respective notional rates of return were as follows:
 

Deemed Investment Option   
Fiscal Year 2025 Cumulative Return

(1/1/25 to 12/31/25)

State Street U.S. Bond Index Securities Lending Series Fund Class X        7.21%

State Street S&P 500® Index Securities Lending Series Fund Class X       17.86%

T. Rowe Price Large-Cap Growth Trust E       17.71%

Dodge & Cox Stock Fund Class X       13.73%

State Street U.S. Extended Market Index Securities Lending Series Fund Class X       11.36%

MFS International Equity Fund Class 7E       23.37%

State Street Global All Cap Equity Ex-U.S. Index Securities Lending Series Fund
Class X       32.69%

ADM 401(K) Plans Stable Value Fund        2.68%

State Street Target Retirement 2025 Securities Lending Series Fund Class XI       13.67%

State Street Target Retirement 2030 Securities Lending Series Fund Class XI       16.23%

State Street Target Retirement 2035 Securities Lending Series Fund Class XI       18.19%

State Street Target Retirement 2040 Securities Lending Series Fund Class XI       19.39%

State Street Target Retirement 2045 Securities Lending Series Fund Class XI       20.28%

State Street Target Retirement 2050 Securities Lending Series Fund Class XI       21.04%

State Street Target Retirement 2055 Securities Lending Series Fund Class XI       21.43%

State Street Target Retirement 2060 Securities Lending Series Fund Class XI       21.43%

State Street Target Retirement 2065 Securities Lending Series Fund Class XI       21.37%

State Street Target Retirement 2070 Securities Lending Series Fund Class XI       21.36%

State Street Target Retirement Securities Lending Series Fund Class XI       11.72%
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Termination of Employment and Change in Control Arrangements
We have entered into certain agreements and maintain certain plans that will require us to provide compensation to our named executive officers in the
event of a termination of employment or a change in control of our Company. See the tabular disclosure and narrative description under the “Pension
Benefits” and “Nonqualified Deferred Compensation” sections above for detail regarding payments that would result from a termination of employment or
change in control of our Company under our pension and nonqualified deferred compensation plans.

Under the terms of our stock option agreements, vesting and exercisability accelerate upon the death of the recipient or change in control of our
Company, and continue in accordance with the original vesting schedule if employment ends as a result of disability or retirement. If employment ends for
reasons other than death, disability, retirement, or cause, a recipient forfeits any interest in the unvested portion of any option but retains the right to
exercise the previously vested portion of any option for a period of three months. In addition, if an award recipient’s employment is terminated for cause,
or if the recipient breaches a non-competition or confidentiality restriction or participates in an activity deemed by us to be detrimental to our Company,
the recipient’s right to exercise any unexercised options will terminate, the recipient’s right to receive option shares will terminate, and any shares already
issued upon exercise of the option must be returned to us in exchange for the lesser of the shares’ then-current fair market value or the price paid for the
shares, or the recipient must pay us cash in the amount of the gain realized by the recipient from the exercise of the option.

Under the terms of the outstanding RSU award agreements, vesting accelerates in connection with a change in control of the Company only if the
executive’s employment is terminated without cause or if the executive resigns for good reason, in each case, within 24 months after the change in
control, or if the surviving entity in the change in control transaction refuses to continue, assume, or replace the awards. In addition, under the RSU award
agreements, vesting accelerates upon death and continues in accordance with the original vesting schedule if employment ends as a result of disability or
retirement. If employment ends for other reasons, the unvested portion of each award is forfeited, other than the one-time make-whole RSUs granted to
Mr. Patolawala, which fully vested subsequent to December 31, 2025. In addition, if an executive’s employment is terminated for cause in the case of the
2023 RSUs, or the Company determines the executive has engaged in any act that would constitute cause in the case of the 2024 and 2025 RSUs, or if
the executive breaches a non-competition, non-solicitation or confidentiality restriction in the case of any of the RSUs, the executive’s unvested awards
will be forfeited, and any award shares that have already been issued in settlement must be returned to us or the executive must pay us the amount of the
shares’ fair market value as of the date the award vested.

Under the terms of the award agreements for the 2023 PSUs, the 2024 PSUs and the 2025 PSUs, vesting accelerates upon the death of the executive,
and the target number of units would vest. Further, vesting of PSU awards accelerates in connection with a change in control of our Company only if the
executive’s employment is terminated without cause or if the executive resigns for good reason, in each case, within 24 months after the change in
control, or if the surviving entity in the change in control transaction refuses to continue, assume, or replace the awards. In such cases, the number of
PSUs that vest will be equal to the greater of the target number of units or the number of PSUs earned based on actual performance during the truncated
performance period. If employment ends as a result of disability or retirement, vesting will continue in accordance with the original vesting schedule. If
employment ends for other reasons, the unvested portion of each award is forfeited. In addition, if an executive’s employment is terminated for cause in
the case of the 2023 PSUs, or the Company determines the executive has engaged in any act that would constitute cause in the case of the 2024 and
2025 PSUs, or if the executive breaches a non-competition, non-solicitation or confidentiality restriction in the case of any of the PSUs, the executive’s
unvested awards will be forfeited, and any award shares that have already been issued in settlement must be returned to us or the executive must pay us
the amount of the shares’ fair market value as of the date the award vested.

The amount of compensation payable to each named executive officer in various termination and change in control scenarios is listed in the table below.
These payments and benefits are provided under the terms of agreements involving equity compensation awards. Unless otherwise indicated, the
amounts listed are calculated based on the assumption that the named executive officer’s employment was terminated or that a change in control
occurred on December 31, 2025. None of the named executive officers held any nonvested stock options as of such date.
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Name       

Voluntary
Termination

($)  

Involuntary
Termination

without Cause
($)  

Termination
for Cause

($)  
Death
($)(1)  

Disability
($)  

Change in
Control

($)(3)  

Change in
Control (Non-

Assumption of
Awards or
Involuntary
Termination

Without Cause
or Termination

for Good
Reason) ($)(4)  

Retirement
($)

J. R. Luciano
 

Vesting of nonvested
RSU awards     

(6)
        

(6)
         —      14,952,747      

(2
 

)
       —       14,952,747      

(6
 

)
 

                   

 

 
Vesting of nonvested
PSU awards     

(6)
        

(6)
         —      28,019,419      

(2
 

)
       —       28,019,419       

(6
 

)
 

                   

M. Patolawala
 

Vesting of nonvested
RSU awards     4,752,813      4,752,813      —       9,993,372      

(2
 

)
       —        9,993,372      

(5
 

)
 

                   

 

 
Vesting of nonvested
PSU awards      —        —       —       9,208,576      

(2
 

)
       —        9,208,576       

(5
 

)
 

                   

G. A. Morris
 

Vesting of nonvested
RSU awards      —        —       —       2,790,507      

(2
 

)
       —        2,790,507      

(5
 

)
 

                   

 

 
Vesting of nonvested
PSU awards      —        —       —       5,225,151      

(2
 

)
       —        5,225,151       

(5
 

)
 

                   

C. M. Cuddy
 

Vesting of nonvested
RSU awards      —        —       —       2,718,300      

(2
 

)
       —        2,718,300      

(5
 

)
 

                   

 

 
Vesting of nonvested
PSU awards      —        —       —       5,065,444      

(2
 

)
       —        5,065,444       

(5
 

)
 

                   

I. Pinner
 

Vesting of nonvested
RSU awards      —        —        —       2,470,115      

(2
 

)
       —        2,470,115      

(5
 

)
 

                   

 
 

 
Vesting of nonvested
PSU awards      —        —        —       4,561,659      

(2
 

)
       —        4,561,659       

(5
 

)
 

 
(1) Pursuant to the terms of the RSU awards issued under the 2020 Incentive Compensation Plan, vesting and exercisability of these equity awards are accelerated in full upon death. The amount

shown with respect to RSU awards was calculated by multiplying the number of units as to which accelerated vesting and settlement occurs by $57.49, the closing sale price of a share of our
common stock on the NYSE on December 31, 2025, the last trading day of 2025.

 
  Due to the fact that the performance period for the 2023 PSUs ended on December 31, 2025, the amounts in this column related to the 2023 PSUs consist of the number of 2023 PSUs that

actually were earned and vested for the applicable named executive officer, multiplied by $57.49, the closing sale price of a share of our common stock on the NYSE on December 31, 2025.
The PSUs granted in 2024 and 2025 provide that vesting of those awards will accelerate upon death in an amount equal to the target number of PSUs. Therefore, the amount shown in this
column with respect to the 2024 and 2025 PSU awards is the target number of such awards, in each case multiplied by $57.49, the closing sale price of a share of our common stock on the
NYSE on December 31, 2025.

 
(2) Pursuant to the terms of the award agreements issued under the 2020 Incentive Compensation Plan, vesting of these equity awards generally continues on the same schedule after termination

of employment due to disability.
 
(3) All outstanding RSUs and PSUs are subject to a double-trigger vesting and payout mechanism upon a change in control, meaning that only if (i) within 24 months after the change in control,

the named executive officer’s employment is terminated without cause or he or she resigns for good reason or (ii) the surviving entity in the change of control does not continue, assume, or
replace the awards, the RSU awards will accelerate in full and the PSU awards will accelerate as described in footnote (4) below. Therefore, this column excludes all outstanding RSUs and
PSUs.

 
(4) All outstanding RSUs and PSUs are subject to a double-trigger vesting and payout mechanism upon a change in control, meaning that only if (i) within 24 months after the change in control,

the named executive officer’s employment is terminated without cause or he or she resigns for good reason or (ii) the surviving entity in the change of control does not continue, assume, or
replace the awards, the RSU awards will accelerate in full and the number of 2023, 2024 and 2025 PSU awards that vest will be equal to the greater of the target number of units or the number
of PSUs earned based on actual performance during the truncated performance period. This column includes (i) all unvested RSU awards, and (ii) a portion of the unvested PSU awards
(calculated in the manner set forth in footnote (1)). The amounts shown with respect to the awards was calculated by multiplying the number of units as to which accelerated vesting and
settlement occurs by $57.49, the closing sale price of a share of our common stock on the NYSE on December 31, 2025.

 
(5) Because this named executive officer is not yet eligible for retirement under the terms of the ADM Retirement Plan, no current termination of employment would be considered “retirement”

under any of the applicable equity-based compensation plans.
 
(6) Because this named executive officer is eligible for retirement, pursuant to the terms of the RSU award and PSU award agreements issued under the 2020 Incentive Compensation Plan,

vesting of these equity awards generally continues on the same schedule after retirement, voluntary termination or involuntary termination without cause.
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CEO Pay Ratio
For our fiscal year 2025 pay ratio analysis, we identified a new median employee because we last identified a median employee for pay ratio analysis
purposes over three years ago. Therefore, we completed a review of our global employee population as detailed below to determine a new median
employee.

Our median employee’s annual total compensation for fiscal year 2025 was $85,460. The annual total compensation of our Board Chair and CEO for
fiscal year 2025 was $23,886,978. The ratio between the Board Chair and CEO’s annual total compensation to the annual total compensation of our
median employee is 280:1.

We determined our median employee for fiscal year 2025 by using a consistently applied compensation measure of total cash compensation paid to our
global employee population (including full-time, part-time, temporary, and seasonal employees) other than our Board Chair and CEO, as of December 31,
2025, with 43% of these individuals located in the United States. We define “total cash compensation” as base salary for salaried colleagues, base hourly
compensation and overtime for hourly permanent employees, actual compensation for seasonal or temporary colleagues, sales commission (if
applicable), and any annual cash incentive compensation for the year ended on December 31, 2025. For purposes of the pay ratio, their compensation is
converted to U.S. dollars using the exchange rate as of December 31, 2025 to determine the median employee.

With respect to our median employee, we identified and calculated the elements of the employee’s annual total compensation for 2025 in accordance with
the requirements of Item 402(c)(2)(x) of Regulation S-K and also included $18,328 as the estimated value of the median employee’s 2025 employer-paid
health care and basic life insurance premiums. With respect to the annual total compensation of our Board Chair and CEO, we used the amount reported
in the Summary Compensation Table and also included $20,571 as the estimated value of our Board Chair and CEO’s 2025 employer-paid health care
and basic life insurance premiums.

SUPPLEMENTAL PAY RATIO
Our global footprint drives the median pay level at ADM. Approximately 57% of our workforce is employed outside the United States. We aim to provide
competitive pay and benefits for each employee’s role in every business segment and geography. To be consistent with our compensation philosophy, all
global colleagues are paid based upon their local market as reviewed on an annual basis to ensure they are paid competitively. We believe this
information is useful to put the SEC-required pay ratio provided above into context.

In addition, as in prior years, we are also providing a supplemental pay ratio that includes our domestic employees only. We identified the median
employee for purposes of the 2025 supplemental pay ratio analysis using the same methodology as the 2025 required pay ratio analysis. Applying this
methodology to our employees located in the United States only (other than our Board Chair and CEO), we determined that our median employee in
fiscal year 2025 had annual total compensation in the amount of $108,469.

As a result, the fiscal year 2025 ratio of the total annual compensation of our Board Chair and CEO to the total annual compensation of our median
employee in the United States, each as calculated above to include 2025 employer-paid health care and basic life insurance premiums, is 220:1. This
supplemental pay ratio is not a substitute for the required CEO pay ratio, but we believe it is helpful in fully evaluating the ratio of our Board Chair and
CEO’s annual total compensation to that of our median employee.
 
78 | ADM Proxy Statement 2026   



Table of Contents



        PAY VERSUS PERFORMANCE — Pay Versus Performance Table

 

 

Pay Versus Performance
PAY VERSUS PERFORMANCE TABLE
The following table sets forth compensation information of our CEO (the “PEO”) and other NEOs (the “Non-PEO NEOs”), on an average basis, along with
total shareholder return, net income, and ROIC performance results for our fiscal years 2025, 2024, 2023, 2022, and 2021. For additional information
regarding the Company’s pay-for-performance philosophy and compensation objectives, including emphasizing multiple performance factors tied to
stockholder value creation over short- and long-term time horizons, refer to the Compensation Discussion and Analysis (“CD&A”).
 

Fiscal Year

Summary
Compensation

Table (SCT)
Total For PEO(1)

($)

Compensation
Actually Paid

(CAP) to PEO(2)

($)

Average
Summary

Compensation
Table Total

for Non-PEO
NEOs(1)

($)

Average
Compensation
Actually Paid
to Non-PEO

NEOs(2)

($)

Value of Initial Fixed
$100 Investment

Based On:

Net Income
($)

Company
Selected
Measure:
Adjusted
ROIC(4)

Total
Shareholder

Return
(TSR)(3)

($)

Peer
Group
TSR(3)

($)

2025  23,886,978   10,686,678  6,557,045   4,485,883   131.07  214.08  1,078,000,000   6.3%

2024  21,569,894  (13,224,711)  6,292,328   2,346,088   110.83  178.19  1,800,000,000   8.3%

2023  24,414,668   (271,382)  5,497,139   2,081,427   152.93  136.08  3,483,000,000  12.2%

2022  24,749,178   65,662,660  5,891,112  14,567,967   192.14  102.37  4,340,000,000  13.6%

2021  23,508,841   60,063,855  6,078,204  15,161,710   137.31  129.36  2,709,000,000  10.0%

 
(1) For each of 2025, 2024, 2023, 2022, and 2021 our PEO was Juan Luciano. For 2021, the Non-PEO NEOs were Ray Young, Vincent Macciocchi, Gregory Morris, and Joseph Taets. For 2022,

the Non-PEO NEOs included the same NEOs as in 2021, as well as Vikram Luthar and Christopher Cuddy. For 2023, the Non-PEO NEOs were Vikram Luthar, Regina Jones, Gregory Morris,
Christopher Cuddy and Vincent Macciocchi. For 2024, the Non-PEO NEOs were Monish Patolawala, Ismael Roig, Greg Morris, Christopher Cuddy, Ian Pinner and Vikram Luthar. For 2025, the
Non-PEO NEOs were Monish Patolawala, Greg Morris, Christopher Cuddy, and Ian Pinner.

 
(2) The dollar amounts reported represent the Compensation Actually Paid (“CAP”) to Mr. Luciano and the Non-PEO NEOs in accordance with, and using the adjustments set forth in, Item 402(v)

of Regulation S-K. The following adjustments related to pension plans and equity awards were made to their total compensation each year as reported in the SCT to determine the CAP:
 
  Reconciliation of PEO Summary Compensation Table Total to Compensation Actually Paid
 

Fiscal Year  

Reported
SCT Total

($)  

Reported Value
of Equity
Awards

($)  

Equity Award
Adjustments

($)  

Dividends Paid
or Accrued

on Unvested
Shares and

Stock Options
($)  

Reported
Change in the

Actuarial
Present Value of
Pension Benefits

($)  

Pension Benefit
Adjustments

($)  

Compensation
Actually Paid

($)
2025     23,886,978     (17,700,055)      2,918,444      1,646,739      (114,406)      48,978       10,686,678

2024     21,569,894     (17,700,074)     (18,189,770)     1,084,138       (37,857)      48,958      (13,224,711)

2023     24,414,668     (17,919,686)      (7,597,412)      902,498      (117,551)      46,100       (271,382)

2022     24,749,178     (17,727,259)      57,902,844       689,008       —      48,889       65,662,660

2021     23,508,841     (15,939,571)      51,787,958       718,567       (59,843)      47,903       60,063,855
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  Reconciliation of Non-PEO NEOs Summary Compensation Table Total to Compensation Actually Paid
 

Fiscal Year  

Reported
SCT Total

($)  

Reported Value
of Equity
Awards

($)  

Equity Award
Adjustments

($)  

Dividends Paid
or Accrued

on Unvested
Shares and

Stock Options
($)  

Reported
Change in the

Actuarial
Present Value of
Pension Benefits

($)  

Pension Benefit
Adjustments

($)  

Compensation
Actually Paid

($)

2025     6,557,045     (4,131,293)      1,764,290     402,335      (129,446)      22,952       4,485,883

2024     6,292,328     (4,758,392)      625,835     170,347       (2,473)      18,443       2,346,088

2023     5,497,139     (3,746,208)      288,332     132,976      (107,675)      16,864       2,081,427

2022     5,891,112     (3,657,711)     12,165,647     143,963       —      24,956      14,567,967

2021     6,078,204     (3,533,337)     12,401,366     184,138       (14,810)      46,149      15,161,710
 
(3) Our peer group for the calculation of TSR is the S&P 100, which is the industry index used to show our performance in our CD&A. TSR, in the case of both the Company and our peer group,

reflects the cumulative return on $100 as if invested on December 31, 2020, including reinvestment of any dividends, and is rounded to the nearest tenth.
 
(4) Our Company selected measure, which we believe represents the most important financial performance measure (that is not otherwise required to be disclosed in the table) used by the

Company to link CAP to the NEOs for 2025 to company performance, is Adjusted ROIC. Adjusted ROIC is one of the metrics under the 2025 PSUs. PSUs make up for over 40% of our NEOs
annual target total compensation for 2025. Adjusted ROIC (return on invested capital, adjusted to exclude the impact of certain items) is a non-GAAP financial measure. Annex A to this proxy
statement provides a more detailed definition of this term, a reconciliation to the most directly comparable GAAP financial measure, and related disclosures about the use of this non-GAAP
financial measure.

 
  In order to calculate CAP, the following amounts were excluded from or added to the SCT total compensation:
 
  Reconciliation of the Pension and Equity Award Adjustments for the PEO’s Compensation Actually Paid
 

Fiscal Year  

Reported
SCT Total

($)  

Pension & Equity
amounts reported in

SCT
($)  

Pension value
attributable to
covered years’
service and any

change in pension
value attributable

to plan amendments
made in covered

year
($)  

Dividends paid or
accrued on

unvested shares
and stock options

($)  

Change in fair value
related to equity

awardsa,b

($)  
CAP
($)

2025     23,886,978     (17,814,461)      48,978      1,646,739       2,918,444      10,686,678

2024     21,569,894     (17,737,931)      48,958      1,084,138      (18,189,770)     (13,224,711)

2023     24,414,668     (18,037,237)      46,100       902,498       (7,597,412)      (271,382)

2022     24,749,178     (17,727,259)      48,889       689,008       57,902,844      65,662,660

2021     23,508,841     (15,999,414)      47,903       718,567       51,787,958      60,063,855
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  Reconciliation of the Pension and Equity Award Adjustments for the Average of Non-PEO NEOs’ Compensation Actually Paid
 

Fiscal Year  

Reported
SCT Total

($)  

Pension & Equity
amounts reported in

SCT
($)  

Pension value
attributable to
covered years’
service and any

change in pension
value attributable

to plan amendments
made in covered

year
($)  

Dividends paid or
accrued on

unvested shares
and stock options

($)  

Change in fair value
related to equity

awardsa,b

($)  
CAP
($)

2025     6,557,045     (4,260,738)      22,952      402,335       1,764,290      4,485,883

2024     6,292,328     (4,760,865)      18,443      170,347       625,835      2,346,088

2023     5,497,139     (3,853,883)      16,864      132,976       288,332      2,081,427

2022     5,891,112     (3,657,711)      24,956      143,963      12,165,647     14,567,967

2021     6,078,204     (3,548,148)      46,149      184,138      12,401,366     15,161,710
 

(a) With respect to performance-based equity awards, change in fair value is based on the probable outcome of the related performance metrics.
 

(b) The amounts deducted or added are as follows to determine the equity award adjustments for year-over-year change in fair value:

PEO
 

Fiscal Year  

Fair Value at
Covered Year-
End of Equity

Awards
Granted in

Covered Year  

Change in Fair
Value at End of
Covered Year
from End of
Prior Year of

Awards
Granted in

Prior Years that
are Unvested

at End of
Covered Year  

Fair Value as
of Vesting

Date of Equity
Awards

Granted and
Vested in the
Covered Year  

Change in Fair
Value at Vesting
Date from End
of Prior Year

of Equity
Awards

Granted in
Prior Years

that Vested in
the Covered

Year  

Fair Value at
End of the

Prior Year of
Prior Year

Equity Awards
that Failed to
Meet Vesting
Conditions in
the Covered

Year  

Value of
Dividends or

other Earnings
Paid or Accrued

on Stock or
Option Awards
not Otherwise

Reflected in Fair
Value or Total
Compensation  

Total Equity
Award

Adjustments
2025      12,131,837       (6,220,602)      —      (2,992,791)      —      —      2,918,444

2024       9,133,097      (22,628,216)      —      (4,694,651)      —      —     (18,189,770)

2023      23,167,914      (25,124,590)      —      (5,640,736)      —      —      (7,597,412)

2022      29,050,156       24,982,970      —       3,869,718      —      —      57,902,844

2021      29,297,900       19,489,626      —       3,000,433      —      —      51,787,958
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Average Non-PEO NEOs
 

Fiscal Year

Fair Value at
Covered Year-
End of Equity

Awards
Granted in

Covered Year

Change in Fair
Value at End of
Covered Year
from End of
Prior Year of

Awards
Granted in

Prior Years that
are Unvested

at End of
Covered Year

Fair Value as
of Vesting

Date of Equity
Awards

Granted and
Vested in the
Covered Year

Change in Fair
Value at Vesting
Date from End
of Prior Year

of Equity
Awards

Granted in
Prior Years

that Vested in
the Covered

Year

Fair Value at
End of the

Prior Year of
Equity Awards
that Failed to
Meet Vesting
Conditions in
the Covered

Year

Value of
Dividends or

other Earnings
Paid or Accrued

on Stock or
Option Awards
not Otherwise

Reflected in Fair
Value or Total
Compensation

Total Equity
Award

Adjustments
2025  2,831,641  (2,147,980)   —   1,080,628   —   —   1,764,290

2024  3,060,568  (2,161,287)   —   (273,446)   —   —   625,835

2023  4,605,203  (3,418,100)   —   (898,772)   —   —   288,332

2022  6,009,503   5,340,024   —   816,121   —   —  12,165,647

2021  6,494,489   5,193,596   —   713,281   —   —  12,401,366

FINANCIAL PERFORMANCE MEASURES
The three financial performance measures listed below represent the most important measures used to link compensation actually paid to the NEOs for
2025 to Company performance, as further described in the CD&A.
 
  •   Adjusted ROIC
 
  •   Adjusted earnings before interest, taxes, depreciation and amortization (EBITDA)
 
  •   Adjusted earnings per share (EPS)
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RELATIONSHIP BETWEEN COMPENSATION PAID AND PERFORMANCE
The below charts show the relationship between Compensation Actually Paid to our PEO and the average of the other NEOs (as shown in the above Pay
versus Performance Table), and the following: net income, Company TSR, peer group TSR, and Adjusted ROIC.

Compensation Actually Paid versus Net Income
 

Compensation Actually Paid versus Company TSR and Peer Group TSR*
 

 
* TSR valuations are based upon a fixed value initial investment of $100 as of December 31, 2020 for determination of both peer group and Company TSR from 2021 through 2025.
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Compensation Actually Paid versus Adjusted ROIC*
 

 
* Adjusted ROIC is a non-GAAP financial measure. See Annex A to this proxy statement for a reconciliation to the most directly comparable GAAP financial measure.
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Executive Officer Stock Ownership
The following table shows the number of shares of our common stock beneficially owned as of March 13, 2026, directly or indirectly, by each of the
named executive officers.
 

Executive   
Common Stock

Beneficially Owned(1)   Percent of Class
J. R. LUCIANO       1,920,559(2)         *

M. PATOLAWALA        114,496         *

G. A. MORRIS        255,590(3)         *

C. M. CUDDY        284,861(4)         *

I. PINNER        48,953(5)         *

 
* Less than 1% of outstanding shares
 
(1) Does not include the following number of unvested RSUs since none vest within 60 days of March 13, 2026:

 
      Unvested RSUs
J. R. Luciano       246,810

M. Patolawala       110,477

G. A. Morris        45,262

C. M. Cuddy        48,709

I. Pinner        41,723

 
(2) Includes 1,492,789 shares held in trust, 238 shares held by a family-owned limited liability company, and 38,108 unvested RSUs that vest within 60 days of March 13, 2026.
 
(3) Includes 730 shares held in the 401(k) and ESOP, and 7,211 unvested RSUs that vest within 60 days of March 13, 2026.
 
(4) Includes 2,518 shares held in the 401(k) and ESOP, and 6,774 unvested RSUs that vest within 60 days of March 13, 2026.
 
(5) Includes 6,555 unvested RSUs that vest within 60 days of March 13, 2026.

Common stock beneficially owned as of March 13, 2026, by all directors, director nominees, and current executive officers (as of March 13, 2026) as a
group, numbering 20 persons, is 3,108,428 shares representing 0.6% of the outstanding shares, of which 323,298 shares represent stock units allocated
under our Stock Unit Plan for Nonemployee Directors, 3,248 shares are held in the 401(k) and ESOP, and no shares are subject to pledge.
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Equity Compensation Plan Information at December 31, 2025
 

Plan Category

Number of
Securities

to be Issued
Upon Exercise
of Outstanding

Options,
Warrants, and

Rights*

Weighted-
Average

Exercise Price
of Outstanding

Options,
Warrants and

Rights

Number of
Securities
Remaining

Available for
Future Issuance

Under Equity
Compensation

Plans (Excluding
Securities

Reflected in
First Column)

Equity Compensation Plans Approved by Security Holders  5,993,392(1)    $52.52(2)    7,544,728(3) 

Equity Compensation Plans Not Approved by Security Holders   —     —    — 

Total  5,993,392(1)    $52.52(2)    7,544,728(3) 

 
(1) Consists of 3,336,846 shares to be issued upon vest of outstanding RSUs, 2,062,081 shares to be issued upon vest of outstanding PSUs, and 594,465 shares to be issued upon exercise of

outstanding options pursuant to the Company’s 2020 Incentive Compensation Plan and the Company’s 2009 Incentive Compensation Plan all as of December 31, 2025.
 
(2) Weighted-average exercise price for outstanding stock options.
 
(3) Consists of shares available for issuance pursuant to the Company’s 2020 Incentive Compensation Plan, as of December 31, 2025. Benefits which may be granted under the 2020 Incentive

Compensation Plan are options, stock appreciation rights, restricted stock and restricted stock units, performance shares, performance units and cash-based awards.
 
* Based on target share amounts for PSUs. Number of PSUs issued would be 4,397,276 under the maximum payout conditions.

As of March 13, 2026, our Company does not have any equity compensation plans that have not been approved by our stockholders.
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EQUITY COMPENSATION PLAN INFORMATION; RELATED TRANSACTIONS — Review and Approval of Certain Relationships and
Related Transactions

 

 

Review and Approval of Certain Relationships and Related Transactions
Various policies and procedures of our Company, including our Related Party Transaction Approval Policy, our Code of Conduct, our bylaws, the charter
of the Nominating and Corporate Governance Committee, and annual questionnaires completed by all of our directors and executive officers, require the
directors and executive officers to disclose and otherwise identify to the Company the transactions, arrangements, or relationships that could be viewed
as constituting potential or actual conflicts of interest or otherwise require disclosure under applicable SEC rules as “related person transactions” between
our Company or its subsidiaries and related persons. For these purposes, a related person is a director, executive officer, nominee for director, or 5%
stockholder of the Company since the beginning of the last fiscal year and their immediate family members.

Although the Company’s processes vary with the particular transaction or relationship, in accordance with our Related Party Transaction Approval Policy
and our Code of Conduct, directors, executive officers, and other Company employees are directed to inform appropriate personnel regarding any such
potential transaction or relationship. To the extent a related person is involved in the relationship or has a material interest in the transaction, the Audit
Committee will review the transaction or relationship, considering various factors as set forth in our Related Party Transaction Approval Policy. The Audit
Committee will approve or ratify the transaction or relationship only if it determines that it is not inconsistent with the best interests of the Company and its
stockholders, that it is beneficial to the Company, and that the terms are fair to the Company.

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS
During the fiscal year ended December 31, 2025, Brent Cuddy, the brother of Christopher Cuddy, one of our named executive officers, was employed by
our Company as a vice president and earned total compensation of approximately $418,000 in fiscal 2025. The compensation for Mr. Cuddy’s brother is
appropriate for his role and aligned to that of his peers’ compensation in accordance with the Company’s compensation philosophy and practices for
those of equivalent experience and responsibilities. Such relationship was considered by the Audit Committee and found to be fair and in the best
interests of our Company.

Additionally, during the fiscal year ended December 31, 2025, ADM purchased approximately $531,000 of grain from Flatland Farms, of which
Christopher Cuddy is the sole proprietor. Such related transaction was considered by the Audit Committee and found to be fair and in the best interests of
our Company.
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Proposal No. 3 — Ratification of Appointment of
Independent Registered Public Accounting Firm
 

The Audit Committee is directly responsible for the appointment, compensation, retention, and oversight of the independent registered public accounting
firm retained to audit the Company’s financial statements. The Audit Committee has appointed Ernst & Young LLP as our Company’s independent
registered public accounting firm for the fiscal year ending December 31, 2026.

The Audit Committee no less than annually reviews Ernst & Young LLP’s independence and performance in connection with the Audit Committee’s
determination of whether to retain Ernst & Young or engage another firm as our independent registered public accounting firm to assure continuing auditor
independence. In the course of these reviews, the Audit Committee considers, among other things:
 

 
•   Ernst & Young’s historical and recent audit performance, including input from our Audit Committee and employees with substantial contact with

Ernst & Young throughout the year about Ernst & Young’s quality of service provided, and the independence, objectivity, and professional
skepticism demonstrated throughout the engagement by Ernst & Young and its audit team;

 
  •   An analysis of Ernst & Young’s known legal risks and significant proceedings;
 

  •   External data relating to audit quality and performance, including recent Public Company Accounting Oversight Board (“PCAOB”) reports on
Ernst & Young and its peer firms;

 
  •   The appropriateness of Ernst & Young’s fees, on both an absolute basis and as compared to its peer firms; and
 

  •   Ernst & Young’s tenure as our independent auditor and its familiarity with our global operations and businesses, accounting policies and
practices, and internal control over financial reporting.

Ernst & Young LLP, or its predecessor firms, has served as our independent registered public accounting firm for more than 95 years. The Audit
Committee believes that Ernst & Young’s deep institutional knowledge of our global operations and businesses, accounting policies and practices, and
internal controls results in higher quality audit work and greater operational efficiencies. In conjunction with the required rotation of Ernst & Young’s lead
engagement partner, the Audit Committee and its Chair are directly involved in the selection of Ernst & Young’s new lead engagement partner.

We are asking our stockholders to ratify the selection of Ernst & Young LLP as our independent registered public accounting firm. Although ratification is
not required by our bylaws or otherwise, the Board is submitting the selection of Ernst & Young to our stockholders as a matter of good corporate practice.
The members of the Audit Committee, and the Board of Directors, believe that the continued retention of Ernst & Young to serve as the Company’s
independent registered public accounting firm is in the best interests of our Company and its stockholders. Representatives of Ernst & Young will be
present at the meeting, will have the opportunity to make a statement if they desire to do so, and will be available to respond to appropriate questions.
 

       

     

The Board of Directors recommends a vote FOR ratification of the appointment of Ernst & Young LLP as our
Company’s independent registered public accounting firm for the fiscal year ending December 31, 2026. Proxies
solicited by the Board will be so voted unless stockholders specify a different choice.  
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FEES PAID TO INDEPENDENT AUDITORS
The following table shows the aggregate fees paid to Ernst & Young LLP by us for the services it rendered during the fiscal years ended December 31,
2025, and December 31, 2024.
 
Description of Fees 2025 2024
Audit Fees(1) $20,429,000 $19,854,000

Audit-Related Fees(2) $ 1,845,000 $ 3,729,000

Tax Fees(3) $ 2,088,000 $ 1,986,000

All Other Fees(4) $ — $ 43,000

Total $24,362,000 $25,612,000
 
(1) Includes fees for audit of annual financial statements, reviews of the related quarterly financial statements, audit of the effectiveness of our Company’s internal control over financial reporting,

and certain statutory audits.
 
(2) Includes fees for accounting and reporting assistance, due diligence for mergers and acquisitions, and audit-related work in connection with employee benefit plans of our Company.
 
(3) Includes fees related to tax planning advice and tax compliance.
 
(4) Includes fees for advisory services related to strategic transactions or divestitures.

AUDIT COMMITTEE PRE-APPROVAL POLICIES
The Audit Committee has adopted an Audit and Non-Audit Services Pre-Approval Policy. This policy provides that audit services engagement terms and
fees, and any changes in such terms or fees, are subject to the specific pre-approval of the Audit Committee. The policy further provides that all other
audit services, audit-related services, tax services, and permitted non-audit services are subject to pre-approval by the Audit Committee. All of the
services Ernst & Young LLP performed for us during fiscal years 2025 and 2024 were pre-approved by the Audit Committee.
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Report of the Audit Committee
The Audit Committee provides assistance to the Board of Directors in fulfilling its oversight responsibility to the stockholders relating to the Company’s
(i) financial statements and the financial reporting process, (ii) preparation of the financial reports and other financial information provided by the
Company to any governmental or regulatory body, (iii) systems of internal accounting and financial controls, (iv) internal audit function, (v) tax function,
(vi) annual independent audit of the Company’s financial statements, (vii) major risk exposures, (viii) legal compliance and ethics programs as established
by management and the Board, (ix) related-party transactions, and (x) performance of the compliance function.

The Audit Committee assures that the corporate information gathering, analysis, and reporting systems developed by management represent a good faith
attempt to provide senior management and the Board of Directors with information regarding material acts, events, and conditions within the Company. In
addition, the Audit Committee is directly responsible for the appointment, compensation, retention, and oversight of the independent auditor. The Audit
Committee ensures that the Company establishes, resources, and maintains a professional internal auditing function and that there are no unjustified
restrictions or limitations imposed on such function. The Audit Committee reviews the effectiveness of the internal audit function and reviews and
approves the actions relating to the General Auditor, including performance appraisals and related base and incentive compensation. The Audit
Committee is comprised of six independent directors, all of whom are financially literate and one of whom (M.S. Burke, the Chair) has been determined by
the Board of Directors to be an “audit committee financial expert” as defined by the Securities and Exchange Commission (“SEC”).

Management has the primary responsibility for the financial statements and the reporting process, including the systems of internal controls. In fulfilling its
oversight responsibilities, the Audit Committee reviewed and discussed the audited financial statements with management, including a discussion of the
quality—not just the acceptability—of the accounting principles, the reasonableness of significant judgments, the development and selection of the critical
accounting estimates, and the clarity of disclosures in the financial statements. Also, the Audit Committee discussed with management education
regarding compliance with the policies and procedures of the Company as well as federal and state laws.

The Audit Committee reviewed and discussed with the independent auditor, who is responsible for expressing an opinion on the conformity of those
audited financial statements with generally accepted accounting principles, the effectiveness of the Company’s internal control over financial reporting,
and the matters required to be discussed by the applicable requirements of the Public Company Accounting Oversight Board (“PCAOB”) and the SEC,
including their judgment as to the quality—not just the acceptability—of the Company’s accounting principles, the reasonableness of significant
judgments, and the clarity of disclosures in the financial statements. In addition, the Audit Committee received the written disclosures and the letter from
the independent auditor required by applicable requirements of the PCAOB regarding the independent auditor’s communications with the Audit
Committee concerning independence and has discussed with the independent auditor the auditor’s independence from management and the Company.
The Audit Committee has adopted an Audit and Non-Audit Services Pre-Approval Policy and considered the compatibility of non-audit services with the
independent auditor’s independence. The Audit Committee recommended to the Board of Directors (and the Board of Directors approved) a hiring policy
related to current and former employees of the independent auditor.

The Audit Committee discussed the Company’s major risk exposures, the steps management has taken to monitor and control such exposures, and
guidelines and policies to govern the Company’s risk assessment and risk management processes.

The meetings of the Audit Committee are designed to facilitate and encourage communication among the Audit Committee, the Company, the Company’s
internal audit function, and the Company’s independent auditor. The Audit Committee discussed with the internal and independent auditors the overall
scope and plans for their respective audits. The Audit Committee met with the internal and independent auditors, with and without management present,
to discuss the results of their examinations, their evaluations of the accounting and financial controls, and the overall quality of the Company’s financial
reporting. The Audit Committee met individually with members of management in executive session. The Audit Committee held 11 meetings during fiscal
year 2025.

The Audit Committee recognizes the importance of maintaining the independence of the Company’s independent auditor, both in fact and appearance.
Each year, the Audit Committee evaluates the qualifications, performance, tenure, and independence of the Company’s independent auditor and
determines whether to re-engage the current independent auditor. In doing so, the Audit Committee considers the quality and efficiency of the services
provided by the auditors, the auditors’ global capabilities, and the auditors’ technical expertise and knowledge of the Company’s operations and industry.
Based on this evaluation, the Audit Committee has appointed Ernst & Young LLP as independent auditor for the fiscal year ending December 31, 2026.
The members of the Audit Committee and the Board believe that, due to Ernst & Young LLP’s knowledge of the Company and of the industries in which
the Company operates, it is in the best interests of the
 
90 | ADM Proxy Statement 2026   



Table of Contents

        REPORT OF THE AUDIT COMMITTEE — Report of the Audit Committee

 

 
Company and its stockholders to continue retention of Ernst & Young LLP to serve as the Company’s independent auditor. Although the Audit Committee
has the sole authority to appoint the independent auditors, the Board is submitting the selection of Ernst & Young LLP to our stockholders for ratification
as a matter of good corporate practice.

Based on the reviews and discussions referred to above, the Audit Committee recommended to the Board of Directors (and the Board of Directors
approved) that the audited financial statements be included in the Annual Report on Form 10-K for the year ended December 31, 2025, for filing with the
SEC.

M. S. Burke, Chair
J. C. Collins, Jr.
E. M. M. de Brabander
S. F. Harrison
P. J. Moore
D. A. Sandler
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the 2020 Incentive Compensation Plan
 

INTRODUCTION

The Archer-Daniels-Midland 2020 Incentive Compensation Plan (the “2020 Plan”) became effective on May 7, 2020, when our stockholders approved the
2020 Plan. On February 6, 2026, our Board approved an amendment to the 2020 Plan to increase the number of shares available under the plan by an
additional 9,000,000 shares (the “Amendment”), subject to approval by our stockholders at the Annual Meeting.

As of March 3, 2026, the 2020 Plan had 5,631,072 shares remaining available for issuance. Additional shares are being requested by the Amendment so
that the Company will have sufficient shares to meet our anticipated needs to grant equity awards to incentivize and retain employees in future years. If
the Amendment is not approved by our stockholders, the 2020 Plan will continue in effect under its original terms and we will remain subject to its existing
share reserve.

We are seeking stockholder approval of the Amendment in order to satisfy the stockholder approval requirements of (i) the New York Stock Exchange and
(ii) Section 422 of the Internal Revenue Code (“Code”).

FACTORS CONSIDERED IN SETTING SIZE OF REQUESTED SHARE AMOUNT

The 2020 Plan authorizes 16,200,000 shares for awards, together with those shares of common stock remaining available for future grants under the
Archer-Daniels-Midland Company Amended and Restated 2009 Incentive Compensation Plan (the “2009 Plan”) on the date the 2020 Plan was approved
by stockholders, which was 3,182,137 shares. In addition, awards outstanding under the 2009 Plan as of the date the 2020 Plan became effective
continue to be subject to the terms of the 2009 Plan, but if those awards subsequently expire, are forfeited, cancelled, or returned to the Company for
failure to satisfy vesting requirements, are settled for cash or otherwise terminate without payment being made thereunder, the shares subject to those
awards will become available for awards under the 2020 Plan.

As of March 3, 2026, there were 481,877,676 shares of our common stock issued and outstanding. The closing sale price of a share of our common stock
on the New York Stock Exchange on that date was $67.99.

As of March 3, 2026, there were 5,631,072 shares of our common stock remaining available for awards under the 2020 Plan. The Company anticipates
that such number of shares will not be sufficient to grant annual equity awards in 2028 in amounts determined to be appropriate by the Compensation and
Succession Committee. If this proposal is approved by stockholders, a total of 14,631,072 shares (representing an additional 9,000,000 shares) will be
available for future awards under the 2020 Plan, plus any shares subject to awards under the 2009 Plan that are forfeited as described above. In setting
the proposed number of additional shares to reserved and issuable under the Amendment, the Compensation and Succession Committee and our Board
considered a number of factors as described below.

Long-term equity-based incentives play a critical role in our executive compensation program, motivating executives to make decisions that focus on long-
term shareholder value creation, aligning executives’ interests with the interests of stockholders, providing additional incentives, and serving to attract and
retain the best available people for positions of responsibility with the Company. Our ability to continue to promote our long-term business success and
provide competitive levels of equity-based compensation is considered to be of utmost importance to our business. The Board believes that it is in the
best interests of our shareholders to increase the number of shares available under the 2020 Plan to ensure sufficient shares for continued equity-based
compensation.
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The table below shows, as of March 3, 2026, the shares subject to outstanding awards and shares remaining available for future grants under the 2020
Plan. The table below also shows the number of shares that will be available for future grants under the 2020 Plan, following approval of the amendment
to the 2020 Plan by our stockholders.
 

     As of March 3, 2026       

After Approval of
Amendment*

     

Shares
Subject to

Outstanding Awards**  

Shares
Available For

Future Awards***      

Shares
Subject to

Outstanding
Awards   

Shares
Available for

Future Awards

2020 Plan       5,603,561       5,631,072             5,603,561       14,631,072
 
* The amounts in these columns assume no changes in the number of shares subject to outstanding awards or in the number of shares available for future awards under the current share

reserve beween March 3, 2026 and approval of the Amendment.
 
** Includes nonvested RSU and PSU awards. Assumes PSU awards will vest and pay out based on target performance levels being achieved. We did not have any stock options or stock

appreciation rights outstanding as of March 3, 2026.
 
*** Represents the total number of shares remaining available for future grants under the 2020 Plan, reflecting PSU awards at target payout. The 2020 Plan was our only active equity

compensation plan as of March 3, 2026.

Our equity plan dilution rate (or overhang) as of March 3, 2026 was 2.33% (calculated by dividing (1) the number of shares subject to awards outstanding
plus the number of shares remaining available for grant under the 2020 Plan, by (2) the total number of shares of common stock outstanding). As of
March 3, 2026, the shares remaining available for grant under the 2020 Plan and the shares subject to outstanding awards represented 1.17% and 1.16%
of our current overhang, respectively. If shareholders approve the Amendment, the issuance of 9,000,000 additional shares under the 2020 Plan would
increase our total potential dilution rate by 1.87% to 4.20%. We believe that the expected dilution that will result from the Amendment is reasonable for a
company of our size in our industry.

Our three-year average “burn rate” was 0.50% for fiscal years 2023 through 2025. We define burn rate as the total number of shares subject to awards
granted to participants in a single year expressed as a percent of our basic weighted average common shares outstanding for that year. We believe our
historical burn rate is reasonable for a company of our size in our industry.

Each year, the Compensation and Succession Committee reviews our overall compensation strategy and determines allocations of cash and equity
compensation in light of our pay-for-performance philosophy. We believe that equity compensation is critical in motivating key employees and that it
effectively aligns employee compensation with stockholder interests. We are also committed to effectively managing our share reserves for equity
compensation while minimizing stockholder dilution. If the Amendment is not approved by stockholders and we are unable to grant equity compensation
in the future, we may need to consider other compensation alternatives, such as increasing cash compensation, and we would be at a severe
disadvantage if we could not use equity awards covering a meaningful number of shares to recruit and retain key talent in this competitive market.

We recognize that equity compensation awards dilute stockholder equity and must be used judiciously. Our equity compensation practices are designed
to be in line with industry norms, and we believe our historical share usage has been responsible and mindful of stockholder interests. Certain provisions
in the 2020 Plan are designed to protect our stockholders’ interests and to reflect corporate governance best practices, as described in further detail
below.

Generally, we expect to continue making equity awards consistent with our practices over the past five years, and to maintain a market-competitive burn
rate. We expect that shares of common stock available for future awards if the Amendment is approved would be sufficient for equity award grants for
approximately seven years, which the Compensation and Succession Committee believes is aligned with best practices and provides the Company with a
reasonable buffer in case of extraordinary circumstances (e.g., stock price volatility, changes in hiring, acquisitions, etc.).

In setting the number of additional shares to be available for issuance under the proposal, we considered our estimated competitive usage needs going
forward for existing employees and potential new hires for approximately the next seven years, with such timing dependent on a variety of factors,
including the price of our shares and hiring activity during the next few years, forfeitures of outstanding awards, and noting that future circumstances may
require us to change our current equity grant practices. We cannot predict our future equity grant practices, the future price of our shares or future hiring
activity with any degree of certainty at this time, and the share reserve under the 2020 Plan could last for a shorter or longer time.

Expectations regarding future share usage under the 2020 Plan are naturally based on a number of assumptions regarding factors such as future growth
in the population of eligible participants, the rate of future compensation increases, the rate at which shares are returned to the 2020 Plan reserve through
forfeitures, cancellations and the like, the level at which performance-based awards pay out, and our future stock price performance. While the
Compensation and Succession Committee believes that the assumptions utilized are reasonable, future share usage will differ from current expectations
to the extent that actual events differ from the assumptions utilized.
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KEY COMPENSATION PRACTICES
The 2020 Plan has a number of features that we believe are consistent with the interests of our stockholders and sound corporate governance practices,
including the following:
 
  •   No evergreen. Does not have an evergreen or similar provision providing for an automatic replenishment of shares available for grant;
 
  •   Annual limits. Contains annual limits on equity awards granted to any (i) individual participant and (ii) non-employee director;
 
  •   Minimum vesting. Subjects awards to a minimum one-year vesting period, subject to certain limited exceptions;
 

 
•   No repricing of stock options or SARs. Prohibits the repricing of stock options or SARs, including any cancellation for cash or other property or

the grant of a full value award at a time when the exercise price of the stock option or SAR is greater than the current fair market value of a
share of our common stock, unless such action is approved by stockholders;

 

 
•   No liberal share recycling. Prohibits adding back to the share reserve any shares that are delivered or withheld to pay the exercise price of an

option award or to satisfy a tax withholding obligation in connection with any awards, shares that we repurchase using option exercise proceeds,
and shares subject to a SAR award that are not issued in connection with the stock settlement of that award upon its exercise;

 

  •   No discounted option or SAR grants. Requires that the exercise price of options or SARs be at least equal to the fair market value of our
common stock on the date of grant (except in the limited case of “substitute awards”);

 

  •   No liberal definition of “change in control.” No change in control would be triggered by stockholder approval of a business combination
transaction, the announcement or commencement of a tender offer or any board assessment that a change in control may be imminent;

 

 
•   “Double trigger” acceleration of equity awards upon a change in control. Provides for vesting awards based on both (1) the occurrence of a

business combination and (2) an involuntary termination of service without cause within 24 months after the business combination (other than in
the event awards are not continued, assumed, or replaced, in which case they will accelerate upon the change in control);

 
  •   No excise tax gross-up benefits. No gross-up payments to offset any excise tax expenses are provided for; and
 

 
•   Limits on dividends and dividend equivalents. Prohibits the payment of dividends and dividend equivalents on stock options and SARs, and

requires that any dividends and dividend equivalents payable or credited on other awards must be subject to the same vesting and performance
conditions as the underlying shares or share equivalents.

SUMMARY OF THE 2020 PLAN
The major features of the 2020 Plan are summarized below. The summary is qualified in its entirety by reference to the full text of the 2020 Plan as
proposed to be amended, with the amendments marked, which is attached to this Proxy Statement as Annex B.

Specifically, the Amendment would revise Section 4.1 of the 2020 Plan to (i) increase the number of shares that may be the subject of awards and issued
under the 2020 Plan by 9,000,000 shares; and (ii) correct two cross-references to other sections, as marked as set forth in Annex B to this Proxy
Statement.

Administration
The Compensation and Succession Committee administers the 2020 Plan and has full power and authority to determine when and to whom awards will
be granted, and the type, amount, and other terms and conditions of each award, consistent with the provisions of the 2020 Plan. In addition, the
Compensation and Succession Committee can specify whether, and under what circumstances, awards to be received under the 2020 Plan may be
deferred. Subject to the provisions of the 2020 Plan, the Compensation and Succession Committee may amend or waive the terms and conditions, or
accelerate the vesting and/or exercisability of an outstanding award. The Compensation and Succession Committee also has discretionary authority to
interpret the 2020 Plan and any award or award agreement, adopt sub-plans or special provisions applicable to awards, reconcile any inconsistency,
correct any defect or supply an omission in the 2020 Plan or any award agreement, make all factual determinations under the plan, and make all other
determinations necessary or advisable for plan administration. The Compensation and Succession Committee may delegate its authority under the 2020
Plan to members of the Board or executive officers of the Company as it relates to awards to persons not subject to Section 16 of the Exchange Act.
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Eligible Participants
Any employee, officer, non-employee director, or permitted consultant, who is selected by the Compensation and Succession Committee, is eligible to
receive an award under the 2020 Plan. As of March 3, 2026, approximately 40,800 full-time employees, including eight officers, and
12 non-employee directors were eligible to be selected by the Compensation and Succession Committee to receive awards under the 2020 Plan.

Shares Available For Awards
As of March 3, 2026, 5,631,072 shares of our common stock remained available for awards under the 2020 Plan. The proposed amendment would
increase the number of shares available for issuance under the 2020 Plan by an additional 9,000,000 shares.

In the event of certain equity restructurings, such as a stock dividend, stock split, spin-off, rights offering, or recapitalization through a large, nonrecurring
cash dividend, that causes a change in the per share value of the shares of common stock underlying outstanding equity awards, the Compensation and
Succession Committee will make equitable adjustments with respect to the 2020 Plan and awards thereunder as it may deem appropriate, including
adjustments to the aggregate number of shares that may be issued under the 2020 Plan, individual award limits and the number and kind of shares or
other securities subject to outstanding awards and, if applicable, the option price or base price of outstanding awards. Similarly, in the event of any other
change in corporate capitalization, which may include a merger, consolidation, any reorganization, or any partial or complete liquidation of the Company,
the Compensation and Succession Committee may, in its sole discretion, make appropriate and equitable adjustments to prevent dilution or enlargement
of benefits or potential benefits intended to be provided under the 2020 Plan.

If any shares of our common stock subject to any award under the 2020 Plan, or to an award under the 2009 Plan that was outstanding on the date our
stockholders approved the 2020 Plan, that expires, is forfeited or cancelled, or is settled or paid in cash will, to the extent of such expiration, forfeiture,
cancellation, or cash settlement, become available again for future awards under the 2020 Plan. Each share that again becomes available for awards in
such manner shall increase the share reserve by one share. However, shares tendered or withheld in payment of the purchase price of a stock option,
shares tendered or withheld to satisfy a tax withholding obligation, shares repurchased with proceeds received by the Company from exercise of a stock
option, and shares subject to a stock appreciation right that are not issued in connection with the stock settlement of the stock appreciation right may not
be used again under the 2020 Plan.

Awards granted under the 2020 Plan upon the assumption of, or in substitution for, outstanding equity awards previously granted by an entity acquired by
the Company or any of our subsidiaries will not reduce the number of shares of common stock authorized for issuance under the 2020 Plan. Additionally,
if a company acquired by the Company or any of our subsidiaries has shares available under a pre-existing plan approved by stockholders and not
adopted in contemplation of such acquisition, the shares available for grant pursuant to the terms of that pre-existing plan may be used for awards under
the 2020 Plan and will not reduce the shares authorized for issuance under the 2020 Plan, but only if the shares are used for awards made to individuals
who were not employed by or providing services to us or any of our subsidiaries immediately prior to such acquisition.

Types of Awards
The 2020 Plan permits the granting of:
 
  •   Stock options (incentive stock options, non-qualified stock options);
 
  •   Stock appreciation rights (“SARs”);
 
  •   Restricted stock;
 
  •   Stock units;
 
  •   Cash-based awards; and
 
  •   Other stock-based awards.

Awards may be granted alone, in addition to, in combination with or in substitution for, any other award granted under the 2020 Plan or any other
compensation plan. The exercise price per share under any stock option and the grant price of any SAR may not be less than the fair market value on the
date of grant of such option or SAR. Determinations of fair market value under the 2020 Plan will be made by reference to the closing price of our
common stock on the NYSE on the trading date immediately prior to the date in question. The term of awards of the stock-based portion of the plan will
not be longer than ten years.

Stock Options. The holder of an option will be entitled to purchase a number of shares of our common stock at a specified exercise price during a
specified time period (not to exceed ten years), all as determined by the Compensation and Succession Committee. The option exercise price may be
payable either in cash or its equivalent, by tendering, either by actual delivery of shares or by attestation, previously acquired shares having an aggregate
fair market value at the time of exercise equal to the total option price, or a combination of the foregoing. The Compensation and Succession Committee
also may permit participants to elect cashless exercise to satisfy the exercise price or through any other means which the Compensation and Succession
Committee determines to be consistent with the plan’s purpose and
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applicable law. Under the 2020 Plan, the Compensation and Succession Committee may adopt a rule to provide for the automatic exercise of a vested
and exercisable non-qualified stock option that remains unexercised immediately prior to the close of business on the expiration date of the option,
subject to the terms and conditions provided under the 2020 Plan and by the Compensation and Succession Committee. We have not granted stock
options in recent years.

Stock Appreciation Rights. The value of a SAR granted to a participant is determined by the appreciation in the number of shares of common stock of the
Company subject to the award during its term, subject to any limitations upon the amount or percentage of total appreciation that the Compensation and
Succession Committee may determine at the time the award is granted. The participant receives all or a portion of the amount by which the fair market
value on the date the award is exercised of the number of shares as to which the award is exercised, exceeds a base price for that number of shares as
specified by the Compensation and Succession Committee at the time the award is granted. The base price per share of a SAR must be at least 100% of
the fair market value of a share of common stock of the Company on the date the SAR is granted, except in the case of substitute awards. A SAR may be
granted in connection with a previously or contemporaneously granted option, or independent of any option. A SAR may be paid in cash, shares of
common stock of the Company or a combination of cash and shares as determined by the Compensation and Succession Committee. No SAR may be
exercised more than ten years after its date of grant.

Restricted Stock / Stock Units. The Compensation and Succession Committee may grant participants shares of common stock of the Company that are
subject to such transfer and other restrictions as the Compensation and Succession Committee may determine, along with a risk of forfeiture or
repurchase. The Compensation and Succession Committee may also grant participants stock units, each of which provides a participant the right to
receive a share of common stock of the Company after satisfaction of a vesting period, and which are also subject to restrictions and a risk of forfeiture.
Awards of restricted stock generally provide the participant with dividends and Compensation and Succession voting rights prior to vesting, but the
dividends may be made subject to such restrictions and risk of forfeiture as the Committee may determine. Awards of stock units may provide the
participant with dividend equivalents prior to vesting, at the discretion of the Compensation and Succession Committee. The terms and conditions of
restricted stock and stock unit awards are determined by the Compensation and Succession Committee.

Cash-Based Awards. A cash-based award shall be considered a performance-based award and its payment is contingent upon the degree to which one
or more specified performance goals have been achieved over the specified performance period. Cash-based awards may be granted to any participant
in such dollar-denominated amounts and upon such terms and at such times as shall be determined by the Compensation and Succession Committee,
consistent with the terms and conditions of the 2020 Plan.

Other Stock-Based Awards. Other awards of our common stock and other awards that are valued in whole or in part by reference to, or are otherwise
based upon or settled in, our common stock also may be granted under the 2020 Plan. The Compensation and Succession Committee has the discretion
to determine the terms and conditions of these other stock-based awards so long as they are consistent with the vesting requirements and other
provisions of the 2020 Plan.

Performance Awards. The Compensation and Succession Committee may grant any of the foregoing types of awards subject to performance-based
vesting conditions and other restrictions. In connection with any performance-based award, the Compensation and Succession Committee will select the
applicable performance measures and specify the performance goals based on those performance measures for any performance period, specify in
terms of a formula or standard the method for calculating the amount payable to a participant if the performance goals are satisfied, and determine the
degree to which the vesting, exercisability, lapse of restrictions and/or settlement in cash or shares of such award has been earned, including the degree
to which applicable performance goals have been satisfied.

The Compensation and Succession Committee may, in its discretion, adjust any amount otherwise determined to be payable in connection with an award.
The Compensation and Succession Committee shall also have the authority to provide, in an award agreement or otherwise, for the modification of a
performance period and/or an adjustment or waiver of the achievement of performance measures upon the occurrence of certain events.

Performance measures include: earnings per share; net income (before or after taxes); return on assets, net assets, equity, investment or capital; cash
flow, cash flow per share, and cash flow return on investments, which equals net cash flows divided by owners equity; earnings before or after any one or
more of taxes, interest, depreciation, and amortization; gross revenues; share price (including, but not limited to, growth measures and total stockholder
return), or any other financial, operational, or strategic measure approved by the Compensation and Succession Committee. Any performance goal based
on one of the foregoing performance measures utilized may be expressed in absolute amounts, on a per share basis, relative to one or more of the other
performance measures, as a growth rate or change from preceding periods, or as a comparison to the performance of specified companies, indices, or
other external measures, and may relate to one or any combination of corporate, group, unit, division, subsidiary, or individual performance. In specifying
any financial performance goals applicable to any performance period, the Committee may provide that one or more adjustments shall be made to the
performance measures on which the performance goals are based, which may include adjustments that would cause such measures to be
considered “non-GAAP financial measures” within the meaning of Rule 101 under Regulation G promulgated by the Securities and Exchange
Commission, such as excluding the impact of specified unusual or nonrecurring events such as acquisitions, divestitures, restructuring activities, asset
write-downs, litigation judgments or settlements, or changes in tax laws or accounting principles.
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Terms and Conditions
Minimum Vesting. The 2020 Plan provides that except as otherwise provided in an award agreement, service-based awards shall be subject to a vesting
period of not less than one year from the applicable grant date, and performance-based awards shall be subject to a performance period of not less than
one year. These minimum vesting and performance periods will not apply in connection with: (i) a change of control, (ii) a termination of employment or
other service due to death, disability, or retirement, (iii) a substitute award that does not reduce the vesting period of the award being replaced, (iv) an
award made in payment of or exchange for other compensation already earned and payable, and (v) outstanding, exercised, and settled awards involving
an aggregate number of shares not in excess of 5% of the 2020 Plan’s share reserve. For purposes of awards to our non-employee directors, a vesting
period will be deemed to be one year if runs from the date of one of our annual stockholder meetings to the date of the next annual stockholder meeting.

Dividends and Dividend Equivalents. The 2020 Plan prohibits the payment of dividends or dividend equivalents on stock options and SARs. It also
provides that with respect to any dividends or distributions payable with respect to shares of our common stock that are subject to the unvested portion of
a restricted stock grant during the period of restriction may be either made currently, credited to an account for the participant, or deemed to have been
reinvested in additional shares which shall thereafter be deemed to be part of and subject to the underlying Award, including the same vesting and
performance conditions. The Compensation and Succession Committee may apply any restrictions on a participant’s receipt of the dividends from such
underlying award as it deems appropriate. In its discretion, the Compensation and Succession Committee may provide in an award agreement for a stock
unit award or other stock-based award that a participant will be entitled to receive dividend equivalent payments based on dividends actually declared and
paid on outstanding shares, units, or other share equivalents subject to the underlying award agreement, which payments may be either made currently,
credited to an account for the participant, or deemed to have been reinvested in additional shares, units, or other share equivalents which shall thereafter
be deemed to be part of and subject to the underlying award, including the same vesting and performance conditions. Dividend equivalent amounts
credited to an account for a participant may be settled in cash or shares or a combination of both, as determined by the Compensation and Succession
Committee, and may be made subject to the same vesting and performance conditions as the underlying award.

Limitations on Awards. The 2020 Plan also sets forth the following limitations on the amount of awards that may be granted to any one participant (other
than a non-employee director) under the 2020 Plan during any calendar year:
 
  •   4,000,000 shares subject to stock options and SARs;
 
  •   1,000,000 shares subject to full value awards, such as awards of restricted stock, stock units, and/or other-stock based awards; and
 
  •   $10,000,000 maximum aggregate payout (determined as of the end of the applicable performance period) with respect to cash-based awards.

The Company’s non-employee directors are subject to a separate aggregate grant date fair value limit of $500,000 of all equity-based awards during any
calendar year (excluding any awards granted at the election of the director in lieu of all or any portion of retainers or fees otherwise payable to him or her
in cash).

Duration, Termination, and Amendment. The 2020 Plan shall remain in effect, subject to the right of the Board to amend or terminate the 2020 Plan at any
time, until all shares subject to it shall have been distributed according to the plan’s provisions, provided that in no event may an incentive stock option be
granted under the 2020 Plan more than ten years after the effective date of the 2020 Plan.

The Board may at any time and from time to time, modify, amend, suspend, or terminate the 2020 Plan in whole or in part, at any time but no such
modification, amendment, suspension, or termination of the Amendment 2020 Plan shall materially impair the rights of a participant with respect to a
previously granted award without the consent of the participant, except such a modification or amendment made to comply with applicable law or stock
exchange rules. Stockholder approval is also required for any action that would, absent such approval, violate the rules and regulations of the NYSE or
any other securities exchange applicable to the company.

The Compensation and Succession Committee may unilaterally amend or modify the terms of any award agreement previously granted, except that no
such amendment or modification shall (i) materially impair the rights of a participant with respect to a previously granted award without the consent of the
participant, except such a modification or amendment made to comply with applicable law or stock exchange rules or (ii) decrease the option price or
base price thereof, or be cancelled in exchange for cash, a new option or SAR with a lower option price or base price, or other awards, or otherwise be
subject to any action that would be treated for accounting purposes as a “repricing” of such option or SAR, unless such action is approved by the
Company’s stockholders.

Forfeiture and Clawback. The Compensation and Succession Committee may specify in an award agreement that a participant’s rights, payments, and
benefits under the award will be subject to reduction, cancellation, forfeiture, or recovery by the Company upon the occurrence of certain other specified
events, which may include termination of service for cause; breach of noncompetition or confidentiality provisions that apply to the participant; or other
conduct by the participant that is detrimental to the Company. Awards also may be made subject to forfeiture or recovery by the Company pursuant to any
compensation recovery policy adopted by the Board or the Compensation and Succession Committee at any time, including in response to the
requirements of Section 10D of the Exchange Act and any implementing rules and regulations thereunder, or as otherwise required by law. Any award
agreement may be unilaterally amended by the Compensation and Succession Committee to comply with any such compensation recovery policy.
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Change of Control. In the event of a change of control that constitutes a business combination, if an award is not continued, assumed, or replaced by the
successor corporation and unless otherwise provided in an award agreement, the award will vest in full and the participant will have the right to exercise
such outstanding option and SAR, all restrictions on such restricted stock, stock units, and other stock-based awards will lapse, and, with respect to any
performance-based awards, all performance goals or other vesting criteria will be deemed achieved at the greater of one hundred percent (100%) of
target levels and the actual level of performance (if determinable) and all other terms and conditions met. In addition, if an option or SAR is not assumed
or substituted in the event of a change of control, the Compensation and Succession Committee will notify the participant in writing or electronically that
such option or SAR will be exercisable for a period of time determined by the Compensation and Succession Committee in its sole discretion, and the
option or SAR will terminate upon the expiration of such period.

In the event of a change of control that constitutes a business combination, if an award is continued, assumed, or replaced by the successor corporation
and unless otherwise provided in an award agreement during the 24 month period following a change of control the participant (i) is terminated without
cause by the Company (or any successor entity) or (ii) if permitted under an award agreement, resigns with good reason, then the participant will fully
vest in and have the right to exercise such outstanding replacement awards that are options and SARs, all restrictions on any replacement awards that
are restricted stock, stock units, and other stock-based awards will lapse, and, with respect to performance-based vesting awards, all performance goals
or other vesting criteria will be deemed achieved at the greater of one hundred percent (100%) of target levels and the actual level of performance (if
determinable) and all other terms and conditions met.

In the event of a change of control, the Compensation and Succession Committee shall determine whether and to what extent a participant’s outstanding
cash-based awards will be subject to accelerated vesting. Unless otherwise provided by the Compensation and Succession Committee in an award
agreement or otherwise, if we experience a change of control due to the stockholder approval of a plan to liquidate or dissolve the Company, all
outstanding awards shall vest and become fully exercisable, and will terminate immediately prior to the consummation of any such proposed action.

A “change of control” under the 2020 Plan generally refers to the acquisition by a person or group of beneficial ownership of 30% or more of the combined
voting power of our voting securities, our continuing directors ceasing to constitute a majority of our Board, or the consummation of a business
combination (unless immediately following such business combination all or substantially all of our previous holders of voting securities beneficially own
more than 60% of the combined voting power of the resulting entity in substantially the same proportions and no individual owns more than 30% of the
combined voting power of the resulting entity), or our shareholders approve a definitive agreement or plan to liquidate or dissolve the Company.

Prohibition on Repricing Awards
No option or SAR may be amended to reduce its exercise price, no option or SAR may be canceled and replaced with an option or SAR having a lower
exercise price, and no award may be cancelled in exchange for cash or other property or the grant of a full value award at a time when the exercise price
of the award is greater than the current fair market value of a share of our common stock without stockholder approval, except in connection with a stock
dividend or other distribution, including a stock split, merger, or other similar corporate transaction or event, in order to prevent dilution or enlargement of
the benefits, or potential benefits intended to be provided under the 2020 Plan.

Transferability of Awards
Unless otherwise provided by the Compensation and Succession Committee, awards under the 2020 Plan may only be transferred by will or by the laws
of descent and distribution.

Federal Income Tax Consequences
Grant of Options and SARs. The grant of a stock option or SAR is not expected to result in any taxable income for the recipient.

Exercise of Options and SARs. Upon exercising a non-qualified stock option, the optionee must recognize ordinary income equal to the excess of the fair
market value of the shares of our common stock acquired on the date of exercise over the exercise price, and we will generally be entitled at that time to
an income tax deduction for the same amount. The holder of an incentive stock option generally will have no taxable income upon exercising the option
(except that an alternative minimum tax liability may arise), and we will not be entitled to an income tax deduction. Upon exercising an SAR, the fair
market value on the exercise date of any shares of our common stock received is taxable to the recipient as ordinary income and generally deductible by
us.

Disposition of Shares Acquired Upon Exercise of Options and SARs. The tax consequence upon a disposition of shares acquired through the exercise of
an option or SAR will depend on how long the shares have been held and whether the shares were acquired by exercising an incentive stock option or by
exercising a non-qualified stock option or SAR. Generally, there will be no tax consequence to us in connection with the disposition of shares acquired
under an option or SAR, except that we may be entitled to an income tax deduction in the case of the disposition of shares acquired under an incentive
stock option before the applicable incentive stock option holding periods set forth in the Code have been satisfied.
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Awards Other than Options and SARs. As to other awards granted under the 2020 Plan that are payable either in cash or shares of our common stock
that are either transferable or not subject to substantial risk of forfeiture, the holder of the award must recognize ordinary income equal to (i) the amount of
cash received or, as applicable, (ii) the excess of (A) the fair market value of the shares received (determined as of the date of receipt) over (B) the
amount (if any) paid for the shares by the holder of the award. We will generally be entitled at that time to an income tax deduction for the same amount.

Section 162(m) Limit. Section 162(m) of the Code imposes a $1 million limit on the amount that a public company may deduct for compensation paid to
anyone who has ever been the Company’s chief executive officer, chief financial officer or one of the three highest compensated officers (i.e., a “covered
employee”). Changes made by the American Rescue Plan Act of 2021 expanded the reach of the section 162(m) deduction limitation, with the changes
generally effective after 2026, to include the next five highest compensated employees for each taxable year, regardless of whether they are officers of
the company. These additional highly compensated employees may change from year to year.

Parachute Payment Limitations. The 2020 Plan also provides that if any payments or benefits provided to a participant under the 2020 Plan or any other
of our compensation programs or arrangements in connection with a change of control would constitute “parachute payments” within the meaning of
Section 280G of the Code, and would otherwise result in the imposition of an excise tax under Section 4999 of the Code, then the amount of such
payments and benefits will either (i) be reduced to the extent necessary to avoid characterization as parachute payments and the imposition of the excise
tax, or (ii) be paid in full and remain subject to the imposition of the excise tax, whichever results in the participant’s receipt on an after-tax basis of the
greatest amount of payments and benefits.

Share Withholding to Satisfy Tax Obligation. Under the 2020 Plan, the Compensation and Succession Committee may permit participants receiving or
exercising awards, subject to the discretion of the Compensation and Succession Committee and upon such terms and conditions as it may impose, to
elect to have the Company withhold shares having a fair market value equal to the required withholdings (up to the maximum individual statutory tax rates
in the applicable jurisdictions) to satisfy federal and state income tax obligations.

Plan Benefits
The amount, type and timing of awards granted under the 2020 Plan are determined in the sole discretion of the administrator and therefore cannot be
determined in advance. The future awards that would be received under the 2020 Plan by executive officers and other employees are discretionary and
are therefore not determinable at this time.

For illustrative purposes only, the following table sets forth the number of shares or units subject to awards received by the individuals and groups listed
below under the 2020 Plan during 2025, and the grant date fair value of such awards:
 

Name

Number of Shares
or Units

Subject to Awards
(#) Dollar Value ($)

J. R. Luciano   387,225  17,700,055

M. Patolawala   152,047   6,950,068

G.A. Morris   72,195   3,300,033

C.M. Cuddy   71,648   3,275,030

I. Pinner   65,632   3,000,039

All current executive officers as a group   968,663  44,320,452

All employees, other than executive officers, as a group   1,972,395  90,460,529

 
       

     

The Board of Directors recommends a vote FOR the approval of the amendment to the 2020 Incentive Compensation
Plan. Proxies solicited by the Board will be so voted unless stockholders specify a different choice.
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Proposal No. 5 — Stockholder Proposal
Regarding Issuance of a Report on Pesticide Use
Data Reporting in Regenerative Agriculture
Program Disclosures
 

We expect the following proposal to be presented by a stockholder at the Annual Meeting. In accordance with SEC rules, the stockholder proposal is
presented below as submitted by As You Sow, 11461 San Pablo Ave. Suite 400, El Cerrito, CA 94530, on behalf of the stockholder and proponent, John
Chevedden, the owner of 100 shares of the Company’s common stock.

STOCKHOLDER PROPOSAL
WHEREAS: Industrial agriculture applies over one billion pounds of synthetic pesticides annually to farms, directly threatening the resilience and yield
stability of agricultural supply chains.1 Pesticides decrease soil fertility by killing soil microorganisms vital for nutrient, water, and soil retention. Soil
degradation and erosion reduce food security, imposing an estimated loss of $8 billion annually to global GDP.2 These losses become more material as
climate change increases the frequency, and impact to global food suppliers, of droughts, floods, storms, and heatwaves.

Agricultural pesticides can also cause long-term health impacts to farm workers and fenceline communities, including asthma, cancer, and birth defects,
while also resulting in the acute poisoning of 25 million farm workers annually.3 Further, use of pesticides directly harms biodiversity, including pollinators
critical to 35% of crop production, and contributes to air and water pollution.4

In contrast, regenerative agriculture is a farming system that reduces mass use of synthetic pesticides and fertilizers, and includes reduced tillage, crop
rotation, cover cropping, and natural pest management. These practices, used together, preserve soil health and retain topsoil, while reducing impacts to
humans and the environment.5

The Rodale Institute reports that regenerative agriculture can sequester more carbon annually than is emitted.6 Failure to address pesticide dependency,
however, diminishes regenerative farming’s potential to sequester carbon and deliver measurable climate and financial returns.7

While ADM’s Corporate Sustainability report states an intent to expand its regenerative agriculture program to achieve Scope 3 reduction goals, it does
not identify pesticide reduction as an essential component for achieving its goal, nor does it report pesticide reduction data to disclose progress in
achieving all regenerative outcomes. This represents an important blind spot for the Company and investors and raises the potential for claims of
greenwashing.

Other major food companies, including Lamb Weston, Conagra, and McCain Foods, publicly measure and report pesticide reduction within their
regenerative agriculture programs to demonstrate progress and accountability.8

As a major global food supplier, ADM’s inadequate reporting creates a chain reaction across the agricultural and food manufacturing sectors. Other
multinational corporations rely on ADM’s disclosures to evaluate their own supply chain impacts and sustainability performance. Consequently, ADM’s
failure to measure and report pesticide reduction not only undermines the credibility of its own regenerative agriculture claims but also risks misleading
the broader marketplace and compromising the accuracy of other companies’ disclosures.

In a competitive marketplace that increasingly demands clean food, greenhouse gas reduction, and reduced human and environmental harm, measuring
and disclosing pesticide use as part of a successful regenerative agriculture program can reduce risk for shareholders and our Company, while
minimizing harm to stakeholders and ecosystems.
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RESOLVED: Shareholders request that ADM issue a report, at reasonable expense and omitting proprietary information, disclosing if and how the
Company can incorporate pesticide use data reporting in its regenerative agriculture program disclosures.
 
 
1  https://ehjournal.biomedcentral.com/articles/10.1186/s12940-019-0488-0;

https://www.ncbi.nlm.nih.gov/pmc/articles/PMC2984095/#:~:text=Heavy%20treatment%20of%20soil%20with,fungi%2C%20th en%20the%20soil%20degrades
2  https://www.sciencedirect.com/science/article/pii/S0264837718319343
3  https://pmc.ncbi.nlm.nih.gov/articles/PMC2946087/
4  https://newsarchive.berkeley.edu/news/media/releases/2006/10/25_pollinator.shtml
5  https://regenerationinternational.org/why-regenerative-agriculture/
6  https://rodaleinstitute.org/wp-content/uploads/rodale-white-paper.pdf
7  https://pmc.ncbi.nlm.nih.gov/articles/PMC2984095; https://www.csuchico.edu/regenerativeagriculture/blog/soil-microbes-carbon-sequestration.shtml;

https://soilhealthinstitute.org/news-events/nationwide-study-on-30-u-s-farms-shows-positive-economic-impact-of-soil-health-management-systems/
8  https://www.lambweston.com/content/dam/lamb-weston/website/en-us/pdf/sustainability/LambWeston_2023_ESG.pdf, p.43;
  https://www.conagrabrands.com/citizenship-reports/conagra-brands-citizenship-report-2023, p.21;
  https://www.mccain.com/media/4594/mccain_regenag_framework_2024.pdf

 
 

RECOMMENDATION OF THE BOARD OF DIRECTORS AGAINST THE STOCKHOLDER PROPOSAL
 

The Board has carefully considered the above proposal, believes the proposal is not in the best interests of ADM and its stockholders for the reasons set
forth below, and recommends that stockholders vote against the proposal.

RECOMMENDATION OF THE BOARD OF DIRECTORS AGAINST THE PROPOSAL
The Board has carefully considered the above proposal and believes it is unnecessary, as ADM currently provides meaningful, publicly available
disclosures regarding its regenerative agriculture programs and initiatives, including those related to responsible pesticide use. The Board believes that
imposing pesticide use data tracking requirements of the type requested in the proposal on the Company and farmers would be costly and could
undermine ADM’s progress in expanding enrollment in our regenerative agriculture programs. For these reasons, and those stated below, the Board
believes the proposal is not in the best interests of ADM and its stockholders and recommends that stockholders vote against the proposal.

ADM engages with farmers around the world to implement sustainable and regenerative agriculture practices, including to address concerns
about pesticide use, and provides extensive disclosures on our regenerative agriculture and responsible pesticide use initiatives. Given our
publicly available reports and our sustainable agriculture initiatives and goals, we believe the reporting called for in the proposal is neither
necessary nor a good use of Company resources.

Although ADM does not own farms and generally cannot mandate practices, we strive to work with farmers across our diverse global supply chains to
support sustainable practices that substitute natural controls for some agrochemicals, foster ecosystem balance, and mitigate crop losses. ADM has
implemented robust regenerative agriculture programs across the globe that are aimed at protecting and improving soil health, biodiversity, climate and
water resources while supporting market opportunities and increased value for farmers. Within these programs, the responsible management of
agricultural inputs, including pesticides, is incorporated as one of several principles of land management guiding ADM’s approach to regenerative
agriculture.

In addition, ADM engages with farmers around the world on implementing sustainable and regenerative agricultural practices, including Integrated Pest
Management (“IPM”) principles, cover crops, and companion crops. IPM is designed to reduce risks to health and the environment through the design
and implementation of a plan to prevent and manage pest damage by the most economical means with the least possible hazard to people, property, and
the environment. Cover crops and companion crops can help protect crops from pests by supporting improvements in soil health and increasing beneficial
predatory insects.

With respect to the use of pesticides, ADM sources commodities from several programs with components that specifically impact pesticide usage, such
as regenerative agriculture, ADM Responsible Soy, International Sustainability and Carbon Certification (ISCC), Roundtable on Sustainable Palm Oil
(RSPO), and Round Table on Responsible Soy (RTRS) programs.

ADM has implemented programs and initiatives aimed at furthering its focus on the responsible management of pesticide usage, one of the land
management principles that guide our approach to regenerative agriculture. One of ADM’s regenerative outcomes programs in North America incentivizes
farmers to responsibly manage inputs relative to carbon intensity score. It takes the certification structure from the ISCC and adds education and financial
incentive components to encourage farmers to work toward lower carbon intensity. One of the program’s reduction focus categories addresses pesticide
use relative to final production.
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ADM’s regenerative agriculture initiatives are implemented globally, with emphasis on locally relevant topics. For example, in India, ADM’s regenerative
agriculture program works with trusted value-chain partners to promote sustainable integrated pest management and plant protection practices, as well as
health and safety during pesticide application. In the US, many regenerative agriculture acres are also ISCC certified, which includes a focus on
reductions in nitrogen, phosphorus, and potassium fertilizers, lime, pesticides, and fuel/energy. In Argentina, regenerative acres have achieved gold rating
using the Farm Sustainability Assessment from Sustainable Agriculture Initiative (SAI-FSA), which supports Good Agricultural Practices, including
responsible pesticide management.

To promote transparency and accountability, ADM publicly releases both a Corporate Sustainability Report and a Regenerative Agriculture Report, each
of which is available on ADM’s website. These reports provide detailed disclosures on ADM’s regenerative agriculture programs, including descriptions of
program initiatives, progress updates, and goals related to regenerative agriculture outcomes and responsible pesticide management.

The Board believes that the reporting called for in the proposal is neither necessary nor a good use of Company resources given ADM’s demonstrated
leadership in responsible sourcing, robust farmer engagement, and existing company disclosures in the field of regenerative agriculture and responsible
pesticide management.

Incorporating pesticide use data reporting of the type requested in the proposal into ADM’s regenerative agriculture program
disclosures would introduce complexity to our established sustainability reporting framework without providing actionable insight or
changes in Scope 3 GHG calculation methodology while shifting focus and priorities away from critical practice adoption.

ADM is committed to efforts to educate, influence, and provide incentives to farmers to farm sustainably and adopt regenerative agriculture practices.
ADM has demonstrated success with this approach and has exceeded its 2024 global target for acres enrolled in regenerative agriculture programs.
ADM’s regenerative agriculture programs have demonstrated success by focusing on providing farmers with the right tools, expertise and incentives.
ADM’s approach to regenerative agriculture is built on partnership, education, financial support, and technical innovation, offering farmers a range of
options that meet their varied needs and empower them in the ways that work best for their individual situations. This approach has contributed to strong
enrollment outcomes across ADM’s regenerative agriculture programs. In 2024, ADM partnered with more than 28,000 growers and enrolled more than
5 million acres in our regenerative agriculture programs globally, surpassing ADM’s 2024 goal and achieving our 2025 goal a year early.

The inclusion of pesticide use data reporting into ADM’s sustainability reporting framework would require significant time and resources while offering
limited practical value to the public. Varying intensities of available pesticides means that a volumetric application indicator would not be an actionable
metric with usage varying year to year due to crop rotations, outbreaks, type of fertilizer used. These variations would not be influenced by the suggested
data reporting and any increases or decreases could be misinterpreted. We believe that focusing a disproportionate amount of time and resources on an
effort to quantify the usage of pesticides on thousands of farms globally and incorporate such data into our existing regenerative agriculture program
disclosures would detract from our ability to achieve our sustainability goals as a whole.

ADM has a Scope 3 reduction target that is supported by our regenerative agriculture program, but it is not wholly dependent upon it for achievement.
The Company uses internationally recognized frameworks to calculate its Scope 3 footprint as well as industry-specific models to estimate soil carbon
removals. Carbon emissions calculators include pesticide usage based on default information, while soil carbon removal models do not incorporate
pesticide usage due to lagging peer-reviewed science on the impact of usage. Additional calculation standards are under development, and ADM
continues to participate in working groups on the topic and prepare for any changes that may be required. The pesticide data reporting that has been
requested would not fit into the currently employed third-party models, resulting in a difficult and expensive data collection activity without actionable
purpose. To mitigate the risk of potential greenwashing, ADM follows international greenhouse gas reporting protocols, uses industry or government
created models for soil carbon removals, and conducts soil carbon sampling to validate results. 

We believe that ADM should have the flexibility to further develop our policies and practices in a manner that the Company considers to be the most
effective and efficient. We have conducted and published a materiality assessment in accordance with the Global Reporting Initiative methodology to
monitor and ensure strategic focus of our initiatives; the materiality assessment has not identified pesticide usage as a material issue with respect to the
Company. We believe that our existing robust public disclosures about our regenerative agriculture programs and responsible approaches to pesticide
management together address the concerns raised in the proposal. Accordingly, the Board of Directors believes the proposal is not in the best interests of
ADM and its stockholders, and recommends that stockholders vote AGAINST this stockholder proposal. Proxies solicited by the Board will be so voted
unless stockholders specify a different choice.
 

THE BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE AGAINST THE STOCKHOLDER PROPOSAL.
 

       

     

THE BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE AGAINST THE STOCKHOLDER
PROPOSAL REGARDING ISSUANCE OF A REPORT ON PESTICIDE USE DATA REPORTING IN
REGENERATIVE AGRICULTURE PROGRAM DISCLOSURES. PROXIES SOLICITED BY THE BOARD WILL
BE VOTED AGAINST THE STOCKHOLDER PROPOSAL UNLESS STOCKHOLDERS SPECIFY OTHERWISE.  
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Commonly Asked Questions and Answers about the Annual Meeting
Why did I receive this proxy statement?

The Board of Directors asks that you vote by proxy in advance of the annual stockholders’ meeting. This proxy statement describes the proposals on
which you, as a stockholder of the Company, are being asked to vote. It gives you information on the proposals, as well as other information, so that you
can make an informed decision. You are invited to attend the annual meeting to vote on the proposals, but you do not need to attend in order to vote. The
meeting will be completely virtual and will be held at the time and web address mentioned in the Notice of Annual Meeting included in these materials.

Why did I receive a Notice of Internet Availability?

We are using the “notice and access” method of providing proxy materials to stockholders via the internet. We will mail to our stockholders (other than
those described below) a Notice of Internet Availability of Proxy Materials containing instructions on how to access our proxy statement and the 2025
Annual Report on Form 10-K and how to vote electronically via the internet. This notice will also contain instructions on how to request a paper copy of
the proxy materials. Stockholders holding shares through the ADM 401(k) and Employee Stock Ownership Plan for Salaried Employees (the “401(k) and
ESOP”) and those stockholders who previously have opted out of participation in notice and access procedures will receive a paper copy of the proxy
materials by mail or an electronic copy of the proxy materials by email. We are first providing our stockholders with notice and access to, or first mailing or
emailing, this proxy statement and a proxy form around March 26, 2026.

Who is entitled to vote at the Annual Meeting?

Our common stockholders of record at the close of business on March 13, 2026, are the only holders entitled to notice of the annual meeting and to vote
at the meeting. At the close of business on March 13, 2026, we had 481,895,100 outstanding shares of common stock, each share being entitled to one
vote on each of the director nominees and on each of the other matters to be voted on at the meeting.

How do I vote my shares and what can I do if I change my mind after I vote my shares?

If you are a stockholder of record, you may vote your shares electronically during the annual meeting via the internet by visiting
www.virtualshareholdermeeting.com/ADM2026, or you may vote by proxy prior to the annual meeting (1) via the internet by following the instructions
provided in the Notice of Internet Availability of Proxy Materials or proxy card, (2) if you received printed proxy materials, by calling the toll free number
found on the proxy card, or (3) if you received printed proxy materials, by filling out the proxy card and returning it in the envelope provided. If you are a
beneficial owner of shares held in street name, you must obtain a “legal proxy” from the organization that is the record holder of your shares in order to
vote your shares electronically during the annual meeting. You may vote by proxy prior to the annual meeting by following the instructions you receive
from the organization that is the record holder of your shares.

If you properly submit a proxy, your shares will be voted at the meeting. You may revoke your proxy at any time prior to voting by:
 
(1) delivering written notice of revocation to our Corporate Secretary;
 
(2) delivering to our Corporate Secretary a new proxy form bearing a date later than your previous proxy; or
 
(3) attending the annual meeting online and voting again (attendance at the meeting will not, by itself, revoke a proxy).

Is my vote confidential?

We have a policy of keeping confidential all proxies, ballots, and voting tabulations that identify individual stockholders. Such documents are available for
examination only by the inspectors of election; Hickory Point Bank and Trust, fsb our transfer agent; and certain employees associated with processing
proxy cards and tabulating the vote. We will not disclose any stockholder’s vote except in a contested proxy solicitation or as may be necessary to meet
legal requirements.
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GENERAL INFORMATION ABOUT THE ANNUAL MEETING AND VOTING — Commonly Asked Questions and Answers about the Annual
Meeting

 

 
What is the quorum required for the annual meeting?

The presence in person or by proxy of the holders of a majority in voting power of the outstanding shares of our common stock entitled to vote at the
annual meeting will constitute a quorum to conduct business at the annual meeting.

What are the voting requirements for the various proposals?

Under our bylaws, stockholders elect our directors by a majority vote in an uncontested election (one in which the number of nominees is the same as the
number of directors to be elected at the meeting) and by a plurality vote in a contested election (one in which the number of nominees exceeds the
number of directors to be elected at the meeting). Because this year’s election is an uncontested election, each director nominee receiving a majority of
votes cast (where the number of shares voted “for” a director nominee exceeds the number of shares voted “against” that nominee) will be elected.
Approval of each other proposal presented in the proxy statement requires the affirmative vote of the holders of a majority in voting power of the shares of
common stock which are present, in person or by proxy, at the meeting and entitled to vote on that matter.

What are the effects of abstentions and broker non-votes on voting?

A vote to “abstain” on the election of directors will have no effect on the outcome of that proposal. A vote to “abstain” on each other proposal presented in
this proxy statement will have the effect of a vote against those proposals.

If you hold shares in street name, your broker, bank, or other nominee is required to vote your shares according to your instructions. If you do not give
instructions to your broker, bank, or other nominee, it will still be able to vote your shares with respect to certain “discretionary” items, but will not be
allowed to vote your shares with respect to “non-discretionary” items. Proposals 1, 2, 4, and 5 are “non-discretionary” items. If you do not instruct your
broker, bank, or other nominee how to vote with respect to those proposals, it may not vote for those proposals, and your shares will be counted as broker
“non-votes.” Proposal 3 is considered to be a discretionary item, and your broker, bank, or other nominee will be able to vote on this proposal even if it
does not receive instructions from you. Broker non-votes will not have any effect on the result of the vote on any of the proposals.

What are the Company’s costs associated with this proxy solicitation?

We pay the costs of soliciting proxies from our stockholders. We have retained Georgeson LLC to help us solicit proxies. We will pay Georgeson LLC a
base shareholder meeting services fee of approximately $15,000 plus reasonable project management fees and expenses for its services. Our
employees or employees of Georgeson LLC may also solicit proxies in person or by telephone, mail, or the internet at a cost which we expect will be
nominal. We will reimburse brokerage firms and other securities custodians for their reasonable fees and expenses in forwarding proxy materials to their
principals.

Who can attend the Annual Meeting?

Our stockholders and advisors to our Company are the only people entitled to attend the annual meeting.

Why is the Annual Meeting being held virtually?

The annual meeting this year will be a completely virtual meeting of stockholders, held at www.virtualshareholdermeeting.com/ADM2026. Hosting a virtual
meeting provides expanded access, improved communication, and cost savings for our stockholders and us and enables participation from any location
around the world.

How can stockholders submit questions to management in advance of, or during, the Annual Meeting?

Stockholders may submit questions during the annual meeting at www.virtualshareholdermeeting.com/ADM2026, and subject to the meeting rules of
conduct, management will respond to appropriate questions following adjournment of the formal business of the annual meeting and after any
management remarks. If you have questions during the meeting, you may type them in the dialog box at any point during the meeting until the floor is
closed to questions. Stockholders may also submit appropriate questions in advance of the annual meeting at www.proxyvote.com. If we do not have time
to answer all appropriate questions that have been submitted, we expect to post any additional questions and our answers on our Investor Relations
website promptly following the meeting and retain them for one week after posting. Questions and answers may be grouped by topic and substantially
similar questions may be grouped and answered once.
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Deadline for Submission of Stockholder Proposals
Proposals of stockholders, including nominations for director, intended to be presented at the 2027 annual meeting and desired to be included in our
proxy statement for that meeting must be received by the Company’s Corporate Secretary, addressed to ADM, Attn: Secretary, 77 West Wacker Drive,
Suite 4600, Chicago, Illinois 60601, no later than November 26, 2026, and, in the case of nominations for director, no earlier than October 27, 2026, in
order to be included in such proxy statement. These stockholders, proposals and nominations must also meet all the relevant requirements of our bylaws
in order to be included in our proxy statement.

Notice of a stockholder proposal intended to be presented at the next annual meeting, but not included in our proxy statement for that meeting, must be
delivered to the Secretary at the above address between January 7, 2027 and February 6, 2027 (or, if the next annual meeting is called for a date that is
not within 30 days before or after the anniversary date of our 2026 annual meeting, such notice must be delivered by the close of business on the tenth
day following the earlier of the date on which notice of the date of such annual meeting is given or public disclosure of the date of such annual meeting is
made). The notice must set forth the information required by our bylaws.

In addition to satisfying the foregoing requirements, in order to comply with the universal proxy rules, a stockholder who intends to solicit proxies in
support of director nominees for election at the next annual meeting, other than the Company’s nominees, must provide notice that sets forth the
information required by Rule 14a-19 under the Exchange Act no later than March 8, 2027.

Stockholders with the Same Address
Individual stockholders sharing an address with one or more other stockholders may elect to “household” the mailing of the proxy statement and our
annual report. This means that only one annual report and proxy statement will be sent to that address unless one or more stockholders at that address
specifically elect to receive separate mailings. Stockholders who participate in householding will continue to receive separate proxy cards. Also,
householding will not affect dividend check mailings. We will promptly send a separate annual report and proxy statement to a stockholder at a shared
address on request. Stockholders with a shared address may also request us to send separate annual reports and proxy statements in the future, or to
send a single copy in the future if we are currently sending multiple copies to the same address.

Requests related to householding should be made in writing and addressed to Investor Relations, ADM, 4666 Faries Parkway, Decatur, Illinois 62526-
5666, by email to InvestorRelations@adm.com, or by calling our Investor Relations at 217-451-4647. If you are a stockholder whose shares are held by a
bank, broker, or other nominee, you can request information about householding from your bank, broker, or other nominee.

Receiving Future Proxy Materials Electronically
Stockholders can elect to view future proxy statements and annual reports over the Internet instead of receiving copies in the mail. Taking this step will
save the Company the cost of producing and mailing these documents. You can:
 
  •   follow the instructions provided on your proxy card, voting instruction card or Notice of Internet Availability of Proxy Materials; or
 
  •   go to www.proxyvote.com and follow the instructions provided

If you choose to receive future proxy statements and annual reports over the Internet, you will receive an email message next year containing the Internet
address to access future proxy statements and annual reports. This email will include instructions for voting over the Internet. If you have not elected
electronic delivery, you will receive either printed materials in the mail or a notice indicating that the proxy solicitation materials are available
at www.proxyvote.com.
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Delinquent Section 16(a) Reports
Section 16(a) of the Securities Exchange Act of 1934 (the “Exchange Act”) requires our directors and executive officers to file reports of ownership and
changes in ownership on Forms 3, 4, and 5 with the SEC. Based on our review of Forms 3, 4, and 5 that we have received from, or have filed on behalf
of, our directors and executive officers, and on written representations from those persons that they were not required to file a Form 5, we believe that,
during the fiscal year ended December 31, 2025, our directors and executive officers complied with all Section 16(a) filing requirements, other than with
respect to a Form 4 filed one day late by each of Jennifer Weber and Ian Pinner on February 10, 2025, in each case, reporting PSUs that were earned as
certified by the Compensation and Succession Committee on February 5, 2025 due to an administrative error by the Company.

Principal Holders of Voting Securities
Based upon filings with the SEC, we believe that the following stockholders are beneficial owners of more than 5% of our outstanding common stock
shares. The percentage of beneficial ownership is based on 481,895,100 shares of common stock outstanding as of March 13, 2026.
 

Name and Address of Beneficial Owner   

Amount and
Nature of
Beneficial
Ownership    Percent of Class 

The Vanguard Group
100 Vanguard Blvd., Malvern, PA 19355      61,652,597(1)       12.79% 

State Farm Mutual Automobile Insurance Company and related entities
One State Farm Plaza, Bloomington, IL 61710      50,286,278(2)       10.44% 

BlackRock, Inc.
50 Hudson Yards, New York, NY 10001      45,312,186(3)        9.40% 

State Street Corporation
One Congress Street, Suite 1, Boston, MA 02114      33,506,142(4)        6.95% 

Wellington Management Group LLP and related entities
280 Congress Street, Boston, MA 02110      24,944,185(5)        5.18% 

 
(1) Based on a Schedule 13G/A filed with the SEC on November 12, 2024, The Vanguard Group has sole dispositive power with respect to 59,323,497 shares, shared voting power with respect to

653,980 shares, and shared dispositive power with respect to 2,329,100 shares.
 
(2) Based on a Schedule 13G/A filed with the SEC on May 9, 2024, State Farm Mutual Automobile Insurance Company and related entities have sole voting and dispositive power with respect to

46,796,552 shares and shared voting and dispositive power with respect to 3,489,726 shares.
 
(3) Based on a Schedule 13G/A filed with the SEC on January 25, 2024, BlackRock, Inc. has sole voting power with respect to 40,654,339 shares and sole dispositive power with respect to

45,312,186 shares.
 
(4) Based on a Schedule 13G filed with the SEC on February 4, 2025, State Street Corporation has shared voting power with respect to 24,979,088 shares and shared dispositive power with

respect to 33,502,281 shares.
 
(5) Based a Schedule 13G filed with the SEC on May 12, 2025, by Wellington Management Group LLP, Wellington Group Holdings LLP, Wellington Investment Advisors Holdings LLP and

Wellington Management Company LLP. According to its Schedule 13G, Wellington Management Group LLP, Wellington Group Holdings LLP and Wellington Investment Advisors Holdings LLP
each have shared voting power with respect to 24,914,334 shares and shared dispositive power with respect to 24,944,136 shares. Wellington Management Company LLP has shared voting
power with respect to 24,873,832 shares and shared dispositive power with respect to 24,902,284 shares.
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Other Matters
It is not contemplated or expected that any business other than that pertaining to the subjects referred to in this proxy statement will be brought up for
action at the meeting, but in the event that other business does properly come before the meeting calling for a stockholders’ vote, the named proxies will
vote thereon according to their best judgment in the interest of our Company.

By Order of the Board of Directors

ARCHER-DANIELS-MIDLAND COMPANY
 

Regina B. Jones, Corporate Secretary

March 26, 2026
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Definition and Reconciliation of Non-GAAP Measures
The Company uses certain “Non-GAAP” financial measures as defined by the Securities and Exchange Commission. These are measures of
performance not defined by accounting principles generally accepted in the United States (GAAP), and should be considered in addition to, not in lieu of,
GAAP reported measures. Reconciliations of these non-GAAP financial measures to the most directly comparable GAAP financial measures are included
in the reconciliation tables below.

Adjusted net earnings and Adjusted earnings per share (EPS). Adjusted net earnings reflects ADM’s reported net earnings (loss) after removal of the
effect on net earnings (loss) of specified items as more fully described in the reconciliation tables below. Adjusted EPS reflects ADM’s diluted EPS after
removal of the effect on EPS as reported of specified items as more fully described in the reconciliation tables below. Management believes that Adjusted
net earnings and Adjusted EPS are useful measures of ADM’s performance because they provide investors additional information about ADM’s
operations allowing better evaluation of underlying business performance and better period-to-period comparability. These non-GAAP financial measures
are not intended to replace or be alternatives to net earnings and EPS as reported, the most directly comparable GAAP financial measures, or any other
measures of operating results under GAAP. Earnings amounts described above have been divided by the company’s diluted shares outstanding for each
respective period in order to arrive at an adjusted EPS amount for each specified item.

Total segment operating profit. Total segment operating profit is ADM’s consolidated earnings (loss) before income taxes adjusted for Other Business,
Corporate, and specified items as more fully described in the reconciliation tables below. Management believes that total segment operating profit is a
useful measure of ADM’s performance because it provides investors information about ADM’s reportable segment performance excluding Other Business,
Corporate overhead costs as well as specified items. Total segment operating profit is not a measure of consolidated operating results under GAAP and
should not be considered an alternative to earnings before income taxes, the most directly comparable GAAP financial measure, or any other measure of
consolidated operating results under GAAP.

Adjusted Return on Invested Capital (ROIC). Adjusted ROIC is Adjusted ROIC earnings divided by adjusted invested capital. Adjusted ROIC earnings
is ADM’s net earnings adjusted for the after-tax effects of interest expense on borrowings and specified items. Adjusted invested capital is the sum of
ADM’s equity (excluding redeemable and non-redeemable non-controlling interests) and interest-bearing liabilities (which totals invested capital), adjusted
for specified items. Management believes Adjusted ROIC is a useful financial measure because it provides investors information about ADM’s returns
excluding the impacts of specified items and increases period-to-period comparability of underlying business performance. Management uses Adjusted
ROIC to measure ADM’s performance by comparing Adjusted ROIC to its weighted average cost of capital (WACC). Adjusted ROIC, Adjusted ROIC
earnings and Adjusted invested capital are non-GAAP financial measures and are not intended to replace or be alternatives to GAAP financial measures.

EBITDA and Adjusted EBITDA. EBITDA is defined as earnings (loss) before interest on borrowings, taxes, depreciation and amortization. Adjusted
EBITDA is defined as earnings (loss) before interest on borrowings, taxes, depreciation, and amortization, adjusted for specified items. The Company
calculates Adjusted EBITDA by removing the impact of specified items and adding back the amounts of income tax expense, interest expense on
borrowings, and depreciation and amortization to net earnings (loss). Management believes that EBITDA and Adjusted EBITDA are useful measures of
the Company’s performance because they provide investors additional information about the Company’s operations allowing better evaluation of
underlying business performance and better period-to-period comparability. EBITDA and Adjusted EBITDA are non-GAAP financial measures and are not
intended to replace or be an alternative to net earnings, the most directly comparable GAAP financial measure.

Adjusted free cash flow is defined as net cash provided by operating activities adjusted for capital expenditures and changes in restricted cash.
Management believes that adjusted free cash flow is a useful measure of the amount of cash provided by operating activities after taking into
consideration cash outflows that support operations and maintaining of fixed assets. Adjusted free cash flow is a non-GAAP financial measure and is not
intended to replace or be an alternative to cash flows from operating activities, the most directly comparable GAAP financial measure.

Cash flows from operations before working capital is defined as net cash provided by operating activities adjusted for changes in operating assets
and liabilities as presented in the Company’s consolidated statement of cash flows. Management believes that cash flows from operations before working
capital is a useful measure of the Company’s cash generation. Cash flows from operations before working capital is a non-GAAP financial measure and is
not intended to replace or be an alternative to cash from operating activities, the most directly comparable GAAP financial measure.
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RECONCILIATION OF ADJUSTED EPS
 
  Twelve Months Ended Dec 31

 

     2025     2024     2023 

Diluted EPS $ 2.23 $ 3.65 $ 6.43

Adjustments:
                 

(Gains) on sales of assets and businesses   (0.06)   (0.02)   (0.03)   

Impairment, exit, restructuring charges, and settlement contingencies   1.60   1.04   0.57

ADM’s share of equity method investment non-recurring (gains) and charges, net   (0.18)   —   —

(Gain) on contract termination   (0.11)   —   —

Gain on debt conversion option   —   —   (0.01)

Acquisition-related expenses   —   0.01   0.01

Tax adjustments   (0.05)   0.06   0.01

Adjusted EPS $ 3.43 $ 4.74 $ 6.98

RECONCILIATION OF TOTAL SEGMENT OPERATING PROFIT
 
  Twelve Months Ended Dec 31

 

(IN MILLIONS)    2025     2024 

Earnings Before Income Taxes $ 1,255 $ 2,255

Other Business (earnings) loss   (298)   (247)   

Corporate   2,049   1,721

Specified items:
           

(Gains) on sales of assets and businesses   (39)   (10)

Impairment, exit, restructuring charges, and settlement contingencies   435   490

ADM’s share of equity method investment non-recurring (gains) and charges, net   (91)   —

(Gain) on contract termination   (69)   —

Total Segment Operating Profit $ 3,242 $ 4,209
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ADJUSTED ROIC CALCULATION AND RECONCILIATION (YEARS ENDED
DECEMBER 31) ($ in millions):
2025—Adjusted ROIC Earnings $1,999 ÷ Adjusted Invested Capital $31,791 = 6.3%
2024—Adjusted ROIC Earnings $2,714 ÷ Adjusted Invested Capital $32,711 = 8.3%
2023—Adjusted ROIC Earnings $4,118 ÷ Adjusted Invested Capital $33,843 = 12.2%
2022—Adjusted ROIC Earnings $4,732 ÷ Adjusted Invested Capital $34,756 = 13.6%
2021—Adjusted ROIC Earnings $3,158 ÷ Adjusted Invested Capital $31,634 = 10.0%

Average Adjusted ROIC over Three-Year Performance Period (2023-2025) for 2023 PSUs: 12.2% (2023 Adjusted ROIC) + 8.3% (2024 Adjusted ROIC) +
6.3% (2025 Adjusted ROIC) = 26.8% ÷ 3 = 8.9%
 

(IN MILLIONS)

Years Ended December 31
 

 

 
 

2025 
 

 
 

2024 
 

 
 

2023 
 

 
 

2022 
 

 
 

2021  

Net earnings attributable to ADM $1,078 $1,800 $3,483 $4,340 $2,709 

Adjustments:
                       

   

Interest expense(1)   446   506   430   396   265 

Tax on interest   (107)   (125)   (103)   (95)   (65)    

Total ROIC Earnings   1,417   2,186   3,810   4,641   2,909 

Other adjustments, net of tax   582   533   308   90   246 

Total Adjusted ROIC Earnings $1,999 $2,714 $4,118 $4,732 $3,158 

 
ADJUSTED INVESTED CAPITAL
(IN MILLIONS)

Years Ended December 31
 

2025 2024 2023 2022 2021 
Equity(2) $22,444 $22,377 $24,790 $24,099 $21,717 

+ Interest-bearing liabilities(3)   9,201   10,201   8,976   10,634   9,856 

Total Invested Capital   31,645   32,578   33,766   34,733   31,573 

+ Other adjustments, net of tax   146   133   77   23   61 

Total Adjusted Invested Capital $31,791 $32,711 $33,843 $34,756 $31,634 

 
(1) Represents interest expense on borrowings and therefore excludes ADM Investor Services related interest expense.
 
(2) Excludes non-controlling interests.
 
(3) Includes short-term debt, long term debt and finance lease obligations.
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RECONCILIATION OF ADJUSTED EBITDA
 

(IN MILLIONS)

Twelve Months Ended Dec 31
 

 

 
 

2025 
 

 
 

2024 
 

 
 

2023 

Net earnings attributable to ADM $1,078 $1,800 $3,483

Net (loss) earnings attributable to noncontrolling interests   (5)   (21)   (17)   

Income tax expense   182   476   828

Interest expense(1)   446   506   430

Depreciation and amortization(2)   1,161   1,141   1,059

EBITDA $2,862 $3,902 $5,783

Adjustments:
                 

(Gains) losses on sales of assets and businesses   (39)   (11)   (17)

Impairment, exit, restructuring charges, and settlement contingencies   931   513   367

ADM’s share of equity method investment non-recurring (gains) and charges, net   (91)   —   —

(Gain) on contract termination   (69)   —   —

Railroad maintenance expense   63   64   67

Acquisition-related expenses   —   7   7

Adjusted EBITDA $3,657 $4,476 $6,207

 
(1) Represents interest expense on borrowings and therefore excludes ADM Investor Services related interest expense
 
(2) Excludes $20 million of accelerated depreciation recorded within restructuring charges as a specified item for the year ended December 31, 2025.

RECONCILIATION OF ADJUSTED FREE CASH FLOW
 

(IN MILLIONS)
 

Years Ended December 31
 

 

 
 

2025 

 

 
 

2024 

 

 
 

2023 

Net Cash Provided by Operating Activities $ 5,452 $ 2,790 $ 4,460

Capital Expenditures   (1,248)   (1,563)   (1,494)   

Change in restricted cash   (1,177)   709   1,974

Adjusted Free Cash Flow $ 3,027 $ 1,936 $ 4,940

RECONCILIATION OF CASH FLOWS FROM OPERATIONS BEFORE WORKING
CAPITAL
 
  Years Ended December 31

 

(IN MILLIONS)  

 
 

2025  
 

 
 

2024  
 

 
 

2023  
 

 
 

2022  
 

 
 

2021  

Net Cash Provided by Operating Activities $ 5,452 $2,790 $4,460 $3,478 $ 6,595

Changes in working capital   (2,763)   492   267   1,532   (2,654)   
           

Cash from Operations Before Working Capital $ 2,689 $3,282 $4,727 $5,010 $ 3,941
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2020 Incentive Compensation Plan
ARCHER-DANIELS-MIDLAND COMPANY

2020 INCENTIVE COMPENSATION PLAN
(As Proposed to be Amended May 7, 2026)

Article 1. Establishment, Objectives, and Duration

1.1. Establishment of the Plan. Archer-Daniels-Midland Company, a Delaware corporation (hereinafter referred to as the “Company”), hereby establishes
an incentive compensation plan to be known as the “Archer-Daniels-Midland Company 2020 Incentive Compensation Plan” (hereinafter referred to as the
“Plan”), as set forth in this document. The Plan permits the grant of various forms of equity- and cash-based Awards. The Plan shall become effective on
the date it is approved by the Company’s stockholders, which shall be considered the date of its adoption for purposes of Treasury Regulation
§1.422-2(b)(2)(i) (the “Effective Date”), and shall remain in effect as provided in Section 1.3 hereof. No Awards shall be made under the Plan prior to the
Effective Date. If the Company’s shareholders fail to approve the Plan by May 31, 2021, the Plan will be of no further force or effect.

1.2. Objectives of the Plan. The objectives of the Plan are to optimize the profitability and growth of the Company through annual and long-term incentives
which are consistent with the Company’s goals and which link the personal interests of Participants to those of the Company’s Stockholders; to provide
Participants with an incentive for excellence in individual performance; and to promote teamwork among Participants. The Plan is further intended to
provide flexibility to the Company in its ability to motivate, attract, and retain the services of Participants who make significant contributions to the
Company’s success and to allow Participants to share in the success of the Company.

1.3. Duration of the Plan. The Plan shall commence on the Effective Date, as described in Section 1.1 hereof, and shall remain in effect, subject to the
right of the Board of Directors to amend or terminate the Plan at any time pursuant to Article 16 hereof, until all Shares subject to it shall have been
distributed according to the Plan’s provisions. However, in no event may an ISO be granted under the Plan more than ten years after the Effective Date.

Article 2. Definitions

Whenever used in the Plan, the following terms shall have the meanings set forth below, and when the meaning is intended, the initial letter of the word
shall be capitalized:

2.1. “Affiliate” means any entity that is a Subsidiary or a parent corporation, as defined in Code Section 424(e), of the Company, or any other entity
designated by the Committee as covered by the Plan in which the Company has, directly or indirectly, at least a 20% voting interest.

2.2. “Award” means a grant under this Plan of Nonqualified Stock Options, Incentive Stock Options, Stock Appreciation Rights, Restricted Stock, Stock
Units, a Cash-Based Award or an Other Stock-Based Award.

2.3. “Award Agreement” means a written or electronic agreement entered into by the Company and each Participant setting forth the terms and provisions
applicable to an Award granted under this Plan.

2.4. “Beneficial Owner” or “Beneficial Ownership” shall have the meaning ascribed to such term in Rule 13d-3 of the General Rules and Regulations
under the Exchange Act.

2.5. “Board” or “Board of Directors” means the Board of Directors of the Company.

2.6. “Cash-Based Award” means an Award granted to a Participant, as described in Article 11 herein.

2.7. “Cause” has the meaning specified in a Participant’s employment agreement or Award Agreement with the Company or an Affiliate, or, in the case the
Participant is not employed pursuant to an employment agreement or is party to an Award Agreement or employment agreement that does not define the
term, “Cause” shall mean any of the following acts by the Participant: (i) embezzlement or misappropriation of corporate funds, (ii) any acts resulting in a
conviction for, or plea of guilty or nolo contendere to, a charge of commission of a felony, (iii) misconduct resulting in injury to the Company or any Affiliate,
(iv) activities harmful to the reputation of the Company or any Affiliate, (v) a violation of Company or Affiliate operating guidelines or policies, (vi) willful
refusal to perform, or substantial disregard of, the duties properly assigned to the Participant, or (vi) a violation of any contractual, statutory or common
law duty of loyalty to the Company or any Affiliate.
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2.8. “Change of Control” means what the term (or a term of like import) is expressly defined to mean in a then-effective employment or other written
agreement between the Participant and the Company or any Affiliate, or in the absence of any such then-effective agreement or definition, means either:

(a) A Person other than the Company or a Subsidiary of the Company acquires Beneficial Ownership, directly or indirectly, of thirty-percent (30%) or
more of either (i) the then outstanding shares of Company common stock, or (ii) the combined voting power of the Company’s then outstanding
securities entitled to vote generally in the election of directors (“Voting Securities”), provided that the following will not constitute a Change of
Control under this subsection (a):

(i) Any acquisition directly from the Company (excluding any acquisition resulting from the exercise of a conversion or exchange privilege with
respect to outstanding convertible or exchangeable securities unless such convertible or exchangeable securities were acquired directly from
the Company);

(ii) Any acquisition by any employee benefit plan (or related trust) sponsored or maintained by the Company or one or more of its
Subsidiaries;

(iii) Any acquisition by any corporation with respect to which, immediately following such acquisition, more than 60% of, respectively, the then
outstanding shares of common stock of such corporation and the combined voting power of the then outstanding voting securities of such
corporation entitled to vote generally in the election of directors is then Beneficially Owned, directly or indirectly, by all or substantially all of
the persons who were the Beneficial Owners, respectively, of the outstanding Company common stock and Voting Securities immediately
prior to such acquisition in substantially the same proportions as their ownership, immediately prior to such acquisition, of the outstanding
Company common stock and Voting Securities, as the case may be;

(b) Approval by the stockholders of the Company of the complete dissolution or liquidation of the Company;

(c) The consummation of (i) a reorganization, merger or consolidation of the Company (other than a merger or consolidation with a subsidiary of the
Company), (ii) a statutory exchange of outstanding Voting Securities of the Company, or (iii) a sale or other disposition of all or substantially all of
the assets of the Company (in one or a series of transactions) (any transaction referred to in clauses (i) through (iii) a “Business Combination”),
unless immediately following such Business Combination all or substantially all of the persons who were the beneficial owners, respectively, of the
outstanding Company common stock and Voting Securities immediately prior to such Business Combination Beneficially Own, directly or indirectly,
more than 60% of, respectively, the then outstanding shares of common stock and the combined voting power of the then outstanding voting
securities entitled to vote generally in the election of directors, as the case may be, of the surviving or acquiring entity (or its parent corporation)
resulting from such Business Combination in substantially the same proportions as their ownership, immediately prior to such Business
Combination, of the outstanding Company common stock and Voting Securities, as the case may be; or

(d) A majority of the members of the Board of Directors of the Company are not Continuing Directors, with the term “Continuing Directors” meaning
(i) the members of the Board as of the Effective Date, and (ii) any individual who becomes a member of the Board after such date whose election,
or nomination for election by the stockholders of the Company, was approved by the vote of at least two-thirds of the then Continuing Directors, but
excluding any individual whose initial assumption of office as a director of the Company occurs as a result of an actual or threatened election
contest with respect to the election or removal of directors or other actual or threatened solicitation of proxies or consents by or on behalf of any
person other than the Board.

provided, however, that for purposes of Awards hereunder that are subject to the provisions of Code Section 409A, no Change of Control shall be
deemed to have occurred upon an event described in (a), (b), (c) or (d) that would have the effect of changing the time or form of payment of such
Award, unless such event would also constitute a “change in control” under Code Section 409A (regarding change in the ownership or effective
control of a corporation, or a change in the ownership of a substantial portion of the assets of a corporation) and related guidance thereunder.

2.9. “Code” means the Internal Revenue Code of 1986, as amended from time to time, and the regulations promulgated thereunder.

2.10. “Committee” means the Compensation Committee of the Board of Directors, which shall consist of two or more directors all of whom are intended to
satisfy the requirements for a “non-employee director” within the meaning of Rule 16b-3 of the Exchange Act and an “independent director” under the
rules of the New York Stock Exchange (or any other national securities exchange which is the principal exchange on which the Shares may then be
traded).

2.11. “Company” means Archer-Daniels-Midland Company, a Delaware corporation, and any successor thereto as provided in Article 18 herein.

2.12. “Consultant” means a consultant or adviser engaged to provide services to the Company or any Affiliate (other than in connection with (i) a capital-
raising transaction or (ii) promoting or maintaining a market in Company securities) who is a natural person.

2.13. “Date of Grant” shall mean the date on which an Award under the Plan is approved by the Committee or such later effective date for such Award as
the Committee may specify.
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2.14. “Disability” shall have the meaning set forth in the Award Agreement, or if no definition is specified in the Award Agreement, it shall have the
meaning ascribed to such term in the Participant’s governing long-term disability plan; provided that, if no such plan exists and no definition is specified in
the Award Agreement, it shall mean the inability of the Participant to engage in any substantial gainful activity by reason of any medically determinable
physical or mental impairment which can be expected to result in death or can be expected to last for a continuous period of not less than 12 months.

2.15. “Effective Date” shall have the meaning ascribed to such term in Section 1.1 hereof.

2.16. “Eligible Individual” means any person who is an Employee, a Non-Employee Director or a Consultant.

2.17. “Employee” means any person who is an employee of the Company or any Affiliate; provided, however, that with respect to ISOs, “Employee”
means any person who is considered an employee of the Company or any Affiliate for purposes of Treasury Regulation Section 1.421-1(h).

2.18. “Exchange Act” means the Securities Exchange Act of 1934, as amended from time to time, or any successor act thereto.

2.19. “Fair Market Value” on any date shall be determined on the basis of the closing sale price of a Share on the trading date immediately prior to such
date on the principal securities exchange on which the Shares are traded or, if there is no such sale on the relevant date, then on the last previous day on
which a sale was reported.

2.20. “Freestanding SAR” means a SAR that is granted independently of any Options, as described in Article 7 herein.

2.21. “Full Value Award” means any Award other than an Option, a Stock Appreciation Right or a Cash-Based Award.

2.22. “Good Reason” shall have the meaning specified in a Participant’s employment agreement with the Company; provided if the Participant is not a
party to an employment agreement that contains such definition, then a termination for “Good Reason” shall occur upon the a Participant’s resignation
from employment with the Company as a result of one or more of the following reasons: (i) the Company materially reduces the amount of a Participant’s
base salary or cash bonus opportunity (it being understood that the Committee shall have discretion to set the Company’s and his/her personal
performance targets to which the cash bonus will be tied), (ii) a material diminution in the Participant’s authority, duties or responsibilities, or (iii) the
Company changes the Participant’s place of work (other than in connection with a return to his/her home country upon the termination of a work
assignment in a different country) to a location more than fifty (50) miles from the Participant’s present place of work; provided, however, that the
occurrence of any such condition shall not constitute Good Reason unless (A) the Participant provides written notice to the Company of the existence of
such condition not later than 60 days after he/she knows or reasonably should know of the existence of such condition, (B) the Company fails to remedy
such condition within 30 days after receipt of such notice and (C) the Participant resigns due to the existence of such condition within 60 days after the
expiration of the remedial period described in clause (B) hereof.

2.23. “Incentive Stock Option” or “ISO” means an option to purchase Shares granted under Article 6 herein and which is designated as an Incentive Stock
Option and which is intended to meet the requirements of Code Section 422.

2.24. “Non-Employee Director” means a member of the Board who is not an Employee.

2.25. “Nonqualified Stock Option” or “NQSO” means an option to purchase Shares granted under Article 7 herein and which is not intended to meet the
requirements of Code Section 422.

2.26. “Option” means an Incentive Stock Option or a Nonqualified Stock Option, as described in Article 7 herein.

2.27. “Option Price” means the price at which a Share may be purchased by a Participant pursuant to an Option.

2.28. “Other Stock-Based Award” means an Award described in Article 11 of the Plan.

2.29. “Participant” means an Employee, Non-Employee Director or Consultant who has been selected to receive an Award or who has outstanding an
Award granted under the Plan.

2.30. “Performance Measure” means. earnings per share; net income (before or after taxes); return on assets, net assets, equity, investment or capital;
cash flow, cash flow per share and cash flow return on investments, which equals net cash flows divided by owners equity; earnings before or after any
one or more of taxes, interest, depreciation and amortization; gross revenues; share price (including, but not limited to, growth measures and total
stockholder return) or any other financial, operational or strategic measure approved by the Committee. Any performance goal based on one of the
foregoing performance measures utilized may be expressed in absolute amounts, on a per share basis, relative to one or more of the other performance
measures, as a growth rate or change from preceding periods, or as a comparison to the performance of specified companies, indices or other external
measures, and may relate to one or any combination of corporate, group, unit, division, Subsidiary or individual performance. In specifying any financial
performance goals applicable to any performance period, the Committee may provide that one or more adjustments shall be made to the performance
measures on which the performance goals are based, which may include adjustments that would cause such measures to be considered “non-GAAP
financial measures” within the meaning of Rule 101 under Regulation G promulgated by the Securities and Exchange Commission, such as excluding the
impact of specified unusual or nonrecurring events such as acquisitions, divestitures, restructuring activities, asset write-downs, litigation judgments or
settlements or changes in tax laws or accounting principles.
 

   ADM Proxy Statement 2026 | B-3



Table of Contents

        ANNEX B — 2020 Incentive Compensation Plan

 

 
2.31. “Period of Restriction” means the period during which the transfer of Shares of Restricted Stock is limited in some way and the Shares are subject to
a risk of forfeiture, as provided in Article 9 herein.

2.32. “Person” shall have the meaning ascribed to such term in Section 3(a)(9) of the Exchange Act and used in Sections 13(d) and 14(d) thereof,
including a “group” as defined in Section 13(d) thereof.

2.33. “Prior Plan” means each of the Archer-Daniels-Midland Company Amended and Restated 2009 Incentive Compensation Plan and the Archer-
Daniels-Midland Company Amended and Restated 2002 Incentive Plan.

2.34. “Restricted Stock” means Shares granted to a Participant pursuant to Article 9 herein that are subject to certain restrictions and the risk of forfeiture
or repurchase.

2.35. “Retirement” means what the term is expressly defined to mean in an applicable Award Agreement or, in the absence of such a definition, means
any termination of employment at or after age sixty-five (65), or at or after age fifty-five (55) with ten (10) or more years of continuous service as defined
under the ADM Retirement Plan.

2.36. “Shares” means the shares of common stock of the Company, without par value.

2.37. “Stock Appreciation Right” or “SAR” means an Award, granted alone or in connection with a related Option, designated as a SAR, pursuant to the
terms of Article 8 herein.

2.38. “Stock Unit” or “Unit” means the right granted to a Participant pursuant to Article 10 to receive, in cash and/or Shares as determined by the
Committee, the Fair Market Value of a Share, subject to such restrictions on transfer, vesting conditions and other restrictions or limitations as may be set
forth in this Plan and the applicable Agreement.

2.39. “Subsidiary” means any corporation, partnership, joint venture, or other entity in which the Company has a majority voting interest; provided,
however, that with respect to ISOs, the term “Subsidiary” shall include only an entity that qualifies under Code Section 424(f) as a “subsidiary corporation”
with respect to the Company.

2.40. “Substitute Award” means an Award granted or Shares issued by the Company in assumption of, or in substitution or exchange for, outstanding
awards granted by a company or other entity acquired by the Company or any Affiliate or with which the Company or any Affiliate combines.

2.41. “Tandem SAR” means a SAR that is granted in connection with a related Option pursuant to Article 8 herein, the exercise of which shall require
forfeiture of the right to purchase a Share under the related Option (with a similar cancellation of the Tandem SAR when a Share is purchased under the
Option). Except for the medium of payment, the terms of a Tandem SAR shall be identical in all material respects to the terms of the related Option.

Article 3. Administration

3.1. Committee Members. The Plan shall be administered by the Committee. The members of the Committee shall be appointed by and serve at the
pleasure of the Board. The Committee shall have such powers and authority as may be necessary or appropriate for the Committee to carry out its
functions as described in the Plan. No member of the Committee shall be liable for any action or determination made in good faith by the Committee with
respect to the Plan or any Award thereunder.

3.2. Discretionary Authority. Subject to the express limitations of the Plan, the Committee shall have authority in its discretion to

(a) determine the Eligible Individuals to whom, and the time or times at which, Awards may be granted, the number of Shares, Units or other rights
subject to each Award, the Option Price or purchase price of an Award (if any), the time or times at which an Award will become vested, exercisable
or payable, any Performance Measures and performance goals applicable to and the other conditions of an Award, the duration of the Award, and
all other terms of an Award;

(b) cancel or suspend an Award, accelerate the vesting or extend the exercise period of an Award, or otherwise amend the terms and conditions of
any outstanding Award, subject to the requirements of Section 16.2;

(c) grant Substitute Awards under the Plan; and

(d) require or permit the deferral of the settlement of an Award, and establish the terms and conditions of any such deferral.

The Committee shall also have discretionary authority to interpret the Plan and any Award or Award Agreement, adopt sub-plans or special
provisions applicable to Awards, reconcile any inconsistency, correct any defect or supply an omission in the Plan or any Award Agreement, to
make all factual determinations under the Plan, and to make all other determinations necessary or advisable for Plan administration. The
Committee may prescribe, amend, and rescind rules and regulations relating to the Plan. All interpretations, determinations, and actions by the
Committee shall be final, conclusive, and binding upon all parties.

3.3. Action by the Committee. A majority of the members of the Committee shall constitute a quorum for any meeting of the Committee, and the act of a
majority of the members present at any meeting at which a quorum is present or the act approved in writing by a majority of all
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the members of the Committee shall be the act of the Committee. To the extent consistent with applicable law and stock exchange rules, the Committee
may delegate all or any portion of its authority under the Plan to any one or more of its members or, as to Awards to Participants who are not subject to
Section 16 of the Exchange Act, to one or more directors or executive officers of the Company or to a committee of the Board comprised of one or more
directors of the Company. The Committee may also delegate non-discretionary administrative responsibilities in connection with the Plan to such other
persons as it deems advisable. In the performance of their duties under this Plan, the Committee members shall be entitled to rely upon information and
advice furnished by the Company’s officers, employees, accountants or counsel, or any executive compensation consultant or other professional retained
by the Company or the Committee to assist in the administration of this Plan.

3.4 Finality of Decisions. The Committee’s interpretation of the Plan and of any Award or Agreement made under the Plan and all related decisions or
resolutions of the Board or Committee shall be final and binding on all parties with an interest therein.

Article 4. Shares Subject to the Plan and Maximum Awards

4.1. Number of Shares Available for Grants. Subject to adjustment as provided in Sections 4.1(a) and 4.4 4.2 and 4.7 herein, the number of Shares that
may be the subject of awards and issued to Participants under the Plan shall be Sixteen Million Two Hundred Thousand Shares (16,200,000), plus any
Shares of Stock remaining available for future grants under the Prior Plan on the Effective Date of this Plan, plus Nine Million (9,000,000). The Shares to
be delivered under the Plan will be made available from authorized but unissued Shares or issued Shares that are held in the Company’s treasury.
Shares that are subject to Awards shall be counted against the share reserve as one Share for every one Share granted. Shares subject to Substitute
Awards shall not be counted against the share reserve, nor shall they reduce the Shares authorized for grant to a Participant in any calendar year.
Awards that may be settled solely in cash shall not be counted against the share reserve, nor shall they reduce the Shares authorized for grant to a
Participant in any calendar year.

4.2. Effect of Forfeitures and Other Actions. Any Shares subject to an Award under this Plan, or to an award granted under a Prior Plan that is outstanding
on the Effective Date, that expires, is forfeited, cancelled, or returned to the Company for failure to satisfy vesting requirements, is settled for cash or
otherwise terminates without payment being made thereunder shall, to the extent of such expiration, forfeiture, cancellation, return, cash settlement or
termination, again be available for grant under the Plan. The following Shares will, however, continue to be charged against the foregoing maximum
Share limitations and will not again become available for grant: (i) Shares tendered by the Participant or withheld by the Company in payment of the
purchase price of an Option under this Plan or a Prior Plan, (ii) Shares tendered by the Participant or withheld by the Company to satisfy any tax
withholding obligation with respect to an Award under this Plan or a Prior Plan, (iii) Shares repurchased by the Company with proceeds received from the
exercise of a stock option issued under this Plan or a Prior Plan, and (iv) Shares subject to a SAR issued under this Plan or a Prior Plan that are not
issued in connection with the stock settlement of the SAR upon its exercise.

4.3. Counting Shares Again Available. Each Share that again becomes available for Awards as provided in Section 4.1(a) shall increase the total number
of Shares available for grant under Section 4.1 by one Share.

4.4. Effect of Plans Operated by Acquired Companies. If a company acquired by the Company or any Affiliate or with which the Company or any Affiliate
combines has shares available under a pre-existing plan approved by stockholders and not adopted in contemplation of such acquisition or combination,
the shares available for grant pursuant to the terms of such pre-existing plan (as adjusted, to the extent appropriate, using the exchange ratio or other
adjustment or valuation ratio or formula used in such acquisition or combination to determine the consideration payable to the holders of common stock of
the entities party to such acquisition or combination) may be used for Awards under the Plan and shall not be charged against the foregoing maximum
Share limitations; provided that Awards using such available shares shall not be made after the date awards or grants could have been made under the
terms of the pre-existing plan, absent the acquisition or combination, and shall only be made to individuals who were not Employees or Non-Employee
Directors prior to such acquisition or combination.

4.5. Individual Award Limitations. Subject to adjustments as provided in Section 4.7 herein, the following rules shall apply to grants of Awards under the
Plan to Participant other than non-Employee Directors:

(a) Stock Options and SARs: The maximum aggregate number of Shares subject to Option and/or Stock Appreciation Right Awards granted during
any calendar year to any one Participant shall not exceed 4,000,000 Shares.

(b) Full Value Award Compensation Limit. The maximum number of Shares that may be the subject of Full Value Awards that are granted to any
Participant during any calendar year shall not exceed 1,000,000 Shares.

(c) Cash-Based Awards: The maximum aggregate payout (determined as of the end of the applicable performance period) with respect to Cash-
Based Awards granted in any one calendar year to any one Participant shall be Ten Million Dollars ($10,000,000).

4.6. Limits on Awards to Non-Employee Directors. The aggregate grant date fair value (as determined in accordance with generally accepted accounting
principles applicable in the United States) of all equity-based Awards granted during any calendar year to any Non-Employee Director (excluding any
such Awards granted at the election of a Non-Employee Director in lieu of all or any portion of retainers or fees otherwise payable to Non-Employee
Directors in cash) with respect to such individual’s service as a Non-Employee Director shall not exceed $500,000.
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4.7. Adjustments in Shares.

(a) Equity Restructurings. In the event of any equity restructuring, the Committee shall make such equitable adjustments with respect to the Plan
and Awards thereunder as the Committee may deem appropriate to reflect the occurrence of such equity restructuring, including adjustments to
(i) the aggregate number of Shares or other securities that may be issued under the Plan (ii) the Award limits set forth in this Article 4, and (iii) the
number and kind of Shares or other securities subject to outstanding Awards and, if applicable, the Option Price or base price of outstanding
Awards.

An “equity restructuring” for this purpose means a nonreciprocal transaction between the Company and its stockholders, such as a stock dividend,
stock split, spin-off, rights offering or recapitalization through a large, nonrecurring cash dividend, that causes a change in the per share value of the
Shares underlying outstanding Awards.

(b) Other Events. In the event of any other change in corporate capitalization, which may include a merger, consolidation, any reorganization
(whether or not such reorganization comes within the definition of such term in Code Section 368), or any partial or complete liquidation of the
Company to the extent such events do not constitute equity restructurings, and subject to Article 20, the Committee may, in its sole discretion, make
such equitable adjustments described in Section 4.7(a) as determined to be appropriate and equitable by the Committee to prevent dilution or
enlargement of benefits.

Any adjustment made pursuant to this Section 4.7 shall be conclusive and binding for all purposes of the Plan. Unless otherwise determined by the
Committee, the number of shares subject to an Award shall always be a whole number. No fractional Shares may be issued under the Plan, but the
Committee may, in its discretion, adopt any rounding convention it deems suitable or pay cash in lieu of any fractional Share in settlement of an
Award. Notwithstanding the foregoing, no adjustment made pursuant to this Section 4.7 shall be authorized to the extent that it would cause an
Award to be subject to adverse tax consequences under Code Section 409A.

Article 5. Eligibility and Participation

5.1. Eligibility. Eligible Individuals who may participate in this Plan include all Employees, Non-Employee Directors and Consultants. References in this
Plan to “employed,” “employment” and similar terms (other than “Employee” or “employee”) shall be deemed to include, as the context requires, the
providing of services in the capacity of a Non-Employee Director or Consultant. For purposes of the Plan, a Participant’s employment shall be deemed to
have terminated either upon an actual cessation of providing services or when the entity to which the Participant provides services ceases to be an
Affiliate. Except as otherwise provided in this Plan or any Award Agreement, employment shall not be deemed terminated in the case of (i) any approved
leave of absence; (ii) transfers among the Company and any Affiliates in any Eligible Individual capacity; or (iii) any change in status so long as the
person remains in the service of the Company or any Affiliate in any Eligible Individual capacity.

5.2. Participation. Subject to the provisions of the Plan, the Committee may, from time to time, select from all Eligible Individuals those to whom Awards
shall be granted and shall determine the nature and amount of each Award.

Article 6. General Terms of Awards

6.1. Award Agreements. Each Award will be evidenced by an Award Agreement setting forth the terms, conditions and restrictions, as determined by the
Committee, which will apply to such Award, and not inconsistent with the terms and conditions of this Plan.

6.2. Minimum Vesting. Each Agreement shall set forth the period until the applicable Award is scheduled to vest and, if applicable, expire (which shall not
be more than ten years from the Grant Date), and, consistent with the requirements of this Section 6.2, the applicable vesting conditions and any
applicable performance period. Except as provided in this Section 6.2, Awards that vest based solely on the satisfaction by the Participant of service-
based vesting conditions shall be subject to a vesting period of not less than one year from the applicable Grant Date (during which no portion of the
award may be scheduled to vest), and Awards whose grant or vesting is subject to the satisfaction of performance goals over a performance period shall
be subject to a performance period of not less than one year. The minimum vesting periods specified above shall not apply: (i) to Awards in payment of or
exchange for other compensation already earned and payable; (ii) to termination of employment due to death, Disability or Retirement; (iii) upon a
Change of Control; (iv) to a Substitute Award that does not reduce the vesting period of the award being replaced; or (v) to outstanding, exercised and
settled Awards involving an aggregate number of Shares not in excess of 5% of the number of Shares available for Awards under Section 4.1. For
purposes of Awards to Non-Employee Directors, a vesting period will be deemed to be one year if runs from the date of one annual meeting of the
Company’s stockholders to the date of the next annual meeting of the Company’s stockholders.

6.3. Transferability. Except as provided in this Section 6.3, (i) during the lifetime of a Participant, only the Participant or the Participant’s guardian or legal
representative may exercise an Option or SAR, or receive payment with respect to any other Award; and (ii) no Award may be sold, assigned, transferred,
exchanged or encumbered, voluntarily or involuntarily, other than by will or the laws of descent and distribution. Any attempted transfer in violation of this
Section 6.3 shall be of no effect. The Committee may, however, provide in an Agreement or otherwise that an Award (other than an Incentive Stock
Option) may be transferred pursuant to a domestic relations order or may be transferable by gift to any “family member” (as defined in General Instruction
A.1(a)(5) to Form S-8 under the Securities Act of 1933) of the Participant. Any Award held by a transferee shall continue to be subject to the same terms
and conditions that were applicable to that
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Award immediately before the transfer thereof. For purposes of any provision of the Plan relating to notice to a Participant or to acceleration or termination
of an Award upon the death or termination of employment of a Participant, the references to “Participant” shall mean the original grantee of an Award and
not any transferee.

6.4 Performance-Based Awards. Any Award may be granted as a performance-based Award if the Committee establishes one or more performance goals
to be attained based on one or more Performance Measures, and the performance period over which the specified performance is to be attained, as a
condition to the vesting, exercisability, lapse of restrictions and/or settlement in cash or Shares of such Award. In connection with any such Award, the
Committee will select the applicable Performance Measure(s) and specify the performance goal(s) based on those Performance Measures for any
performance period, specify in terms of a formula or standard the method for calculating the amount payable to a Participant if the performance goal(s)
are satisfied, and determine the degree to which the vesting, exercisability, lapse of restrictions and/or settlement in cash or Shares of such Award has
been earned, including the degree to which applicable performance goals and other applicable terms and conditions have been satisfied. The Committee
may, in its discretion and based on such considerations as it deems appropriate, adjust any amount otherwise determined by the application of the
performance goals to be otherwise payable in connection with an Award. The Committee shall also have the authority to provide, in an Agreement or
otherwise, for the modification of a performance period and/or an adjustment or waiver of the achievement of performance measures upon the occurrence
of certain events, which may include (i) a Change of Control, an equity restructuring (as described in Section 4.7), acquisitions, divestitures, restructuring
activities, recapitalizations, or asset write-downs, (ii) a change in applicable tax laws or accounting principles, or (iii) the Participant’s death or Disability.

6.5 Dividends and Dividend Equivalents. No dividends, dividend equivalents or distributions will be paid with respect to Shares subject to an Option or
SAR Award. Any dividends or distributions payable with respect to Shares that are subject to the unvested portion of a Restricted Stock Award during the
Period of Restriction may be either paid currently to the Participant, credited to an account for the Participant, or deemed to have been reinvested in
additional Shares which shall thereafter be deemed to be part of and subject to the underlying Award, including the same vesting and performance
conditions. The Committee may apply any restrictions on the Participant’s receipt of the dividends from such underlying Award that the Committee deems
appropriate. In its discretion, the Committee may provide in an Award Agreement for a Stock Unit Award or an Other Stock-Based Award that the
Participant will be entitled to receive dividend equivalent payments, based on dividends actually declared and paid on outstanding Shares, Units or other
Share equivalents subject to the Stock Unit Award or Other Stock-Based Award, which payments may be either made currently, credited to an account for
the Participant, or deemed to have been reinvested in additional Shares, Units or other Share equivalents which shall thereafter be deemed to be part of
and subject to the underlying Award, including the same vesting and performance conditions. Dividend equivalent amounts credited to an account for the
Participant may be settled in cash or Shares or a combination of both, as determined by the Committee, and may be made subject to the same vesting
and performance conditions as the underlying Award.

Article 7. Options

7.1. Grant of Options. Subject to the terms and provisions of the Plan, Options may be granted to Participants in such number, and upon such terms, and
at any time and from time to time as shall be determined by the Committee. The Agreement pursuant to which an Option Award is granted shall specify
whether the Option is an Incentive Stock Option or a Non-Qualified Stock Option.

7.2. Option Price. The Option Price for each grant of an Option under this Plan shall be at least equal to one hundred percent (100%) of the Fair Market
Value of a Share on the Date of Grant, except in the case of Substitute Awards.

7.3. Duration of Options. Each Option granted to a Participant shall expire at such time as the Committee shall determine at the time of grant; provided,
however, that no Option shall be exercisable later than one day prior to the tenth (10th) anniversary date of its grant.

7.4. Exercise of Options. Options granted under this Article 7 shall be exercisable at such times and be subject to such restrictions and conditions as the
Committee shall in each instance approve, which need not be the same for each grant or for each Participant. No Option Award shall be exercisable at
any time after its scheduled expiration. When an Option Award is no longer exercisable, it shall be deemed to have terminated.

7.5. Payment. Options granted under this Article 7 shall be exercised by the delivery of a written or electronic notice of exercise to the Company, setting
forth the number of Shares with respect to which the Option is to be exercised, accompanied by full payment for the Shares. The Option Price upon
exercise of any Option shall be payable to the Company in full either: (a) in cash or its equivalent, or (b) by tendering, either by actual delivery of Shares
or by attestation, previously acquired Shares having an aggregate Fair Market Value at the time of exercise equal to the total Option Price, or (c) by a
combination of (a) and (b). The Committee also may allow payment of the Option Price in the form of an authorization to the Company to withhold from
the total number of Shares as to which the Option is being exercised the number of Shares having a Fair Market Value on the date of exercise equal to
the aggregate Option Price for the total number of Shares as to which the Option is being exercised, an irrevocable authorization to a third party with
which the Participant has a brokerage or similar relationship to sell the Shares (or a sufficient portion of such Shares) acquired upon the exercise of the
Option and remit to the Company a portion of the sale proceeds sufficient to pay the entire Option Price to the Company, or by any other means which the
Committee determines to be consistent with the Plan’s purpose and applicable law. Subject to any governing rules or regulations, as soon as practicable
after receipt of a written notification of exercise and full payment, the Company shall deliver to the Participant, in the Participant’s name, Share certificates
in an appropriate amount based upon the number of Shares purchased under the Option(s).
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7.6. Additional Rules for Incentive Stock Options.

(a) No more than Sixteen Million Two Hundred Thousand Shares (16,200,000), plus any Shares of Stock remaining available for future grants under
the Prior Plan on the Effective Date of this Plan may be the subject of ISO Awards. ISO Awards may be granted only to Employees.

(b) No ISO shall be granted to a Participant as a result of which the aggregate Fair Market Value (determined as of the Date of the Grant) of the
stock with respect to which ISOs granted to that Participant are exercisable for the first time in any calendar year under the Plan and any other
stock option plans of the Company or its Affiliates, would exceed the maximum amount permitted under Code Section 422(d). This limitation shall
be applied by taking Options into account in the order in which granted.

(c) If Shares acquired by exercise of an ISO are disposed of within two years following the Date of Grant or one year following the transfer of such
Shares to the Participant upon exercise, the Participant shall, promptly following such disposition, notify the Company in writing of the date and
terms of such disposition and provide such other information regarding the disposition as the Committee may reasonably require.

(d) Any ISO granted hereunder shall contain such additional terms and conditions, not inconsistent with the terms of this Plan, as are deemed
necessary or desirable by the Committee, which terms, together with the terms of this Plan, shall be intended and interpreted to cause such ISO to
qualify as an “incentive stock option” under Code Section 422. Such terms shall include, if applicable, limitations on ISOs granted to ten-percent
owners of the Company. An Award Agreement for an ISO may provide that such Option shall be treated as a NQSO to the extent that certain
requirements applicable to “incentive stock options” under the Code shall not be satisfied.

7.7. Termination of Employment. Except as otherwise provided by the Committee in an applicable Award Agreement, a Participant shall have the right to
exercise the vested portion of an Option only while such Participant is employed, or within three months after such Participant ceases to be employed;
provided, however, that in the event the employment of the Participant is terminated on account of the Participant’s death, the Participant’s personal
representatives, heirs or legatees shall have the right to exercise the vested portion of any Option held by the Participant at the time of his or her death for
one year following the date of death.

7.8. Automatic Exercise of Non-Qualified Stock Options. The Committee may, by Plan rule adopted in accordance with Section 3.2, provide that to the
extent any portion of a vested and exercisable Non-Qualified Stock Option remains unexercised immediately prior to the close of business on the
expiration date of the Option (either the originally scheduled expiration date or such earlier date on which the Option would otherwise expire pursuant to
the Plan or the applicable Agreement in connection with a termination of employment other than due to termination for cause) (an “Automatic Exercise
Date”), the entire vested and exercisable portion of such Option will be exercised on the Automatic Exercise Date without any further action by the
Participant to whom the Option was granted (or the person or persons to whom the Option may have been transferred in accordance with Section 6.3 of
the Plan and any applicable Agreement), but only if (i) the Fair Market Value of a Share on the Automatic Exercise Date is at least 3% greater than the per
share Option Price of the Option, and (ii) no Option exercise suspension permitted or required under the Plan and applicable Agreements is then in effect.
The aggregate Option Price for any Option exercise under this Section 7.8 and any related withholding taxes will be paid by the Company retaining from
the total number of Shares as to which the Option is being exercised a number of Shares having an aggregate Fair Market Value as of the Automatic
Exercise Date equal to the amount of such aggregate Option Price plus the applicable withholding taxes. The Committee shall have the authority to limit
or modify the applicability of this provision to Participants who are subject to Section 21.5 of the Plan. Nothing in this Section 7.8 shall prelude the
Committee from unilaterally modifying or repealing any such Plan rule at any time, and any such modification or repeal may be applicable to all Option
Awards then outstanding as well as to Option Awards granted thereafter, as specified by the Committee.

Article 8. Stock Appreciation Rights

8.1. Grant of SARs. Subject to the terms and conditions of the Plan, SARs may be granted to Participants at any time and from time to time as shall be
determined by the Committee. The Committee may grant Freestanding SARs, Tandem SARs, or any combination of these forms of SAR. The Committee
shall have complete discretion in determining the number of SARs granted to each Participant (subject to Article 4 herein) and, consistent with the
provisions of the Plan, in determining the terms and conditions pertaining to such SARs. The base price of a Freestanding SAR shall equal the Fair
Market Value of a Share on the Date of Grant of the SAR, except in the case of Substitute Awards. The base price of Tandem SARs shall equal the
Option Price of the related Option.

8.2. Exercise of Tandem SARs. Tandem SARs may be exercised for all or part of the Shares subject to the related Option upon the surrender of the right
to exercise the equivalent portion of the related Option. A Tandem SAR may be exercised only with respect to Shares for which its related Option is then
exercisable. Notwithstanding any other provision of this Plan to the contrary, with respect to a Tandem SAR granted in connection with an ISO: (i) the
Tandem SAR will expire no later than the expiration of the underlying ISO; (ii) the value of the payout with respect to the Tandem SAR may be for no more
than one hundred percent (100%) of the difference between the Option Price of the underlying ISO and the Fair Market Value of the Shares subject to the
underlying ISO at the time the Tandem SAR is exercised; and (iii) the Tandem SAR may be exercised only when the Fair Market Value of the Shares
subject to the ISO exceeds the Option Price of the ISO.

8.3. Exercise of Freestanding SARs. Freestanding SARs may be exercised upon whatever terms and conditions the Committee, in its sole discretion,
imposes upon them.
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8.4. SAR Agreement. Each SAR grant shall be evidenced by an Award Agreement that shall specify the base price, the term of the SAR, and such other
provisions as the Committee shall determine.

8.5. Term of SARs. The term of a SAR granted under the Plan shall be determined by the Committee, in its sole discretion; provided, however, that such
term shall not exceed ten (10) years.

8.6. Payment of SAR Amount. Upon exercise of a SAR, a Participant shall be entitled to receive payment from the Company in an amount determined by
multiplying: (i) the difference between the Fair Market Value of a Share on the date of exercise over the base price; by (ii) the number of Shares with
respect to which the SAR is exercised. At the discretion of the Committee, the payment upon SAR exercise may be in cash, in Shares of equivalent value,
or in some combination thereof. The Committee’s determination regarding the form of SAR payout shall be set forth in the Award Agreement pertaining to
the grant of the SAR.

8.7. Termination of Employment. Except as otherwise provided by the Committee in an applicable Award Agreement, a Participant shall have the right to
exercise the vested portion of a SAR only while such Participant is employed, or within three months after such Participant’s employment ceases;
provided, however, that in the event the employment of the Participant is terminated on account of the Participant’s death, the Participant’s personal
representatives, heirs or legatees shall have the right to exercise the vested portion of any SAR held by the Participant at the time of his or her death for
one year following the date of death.

Article 9. Restricted Stock

9.1. Grants. Subject to the terms and provisions of the Plan, the Committee, at any time and from time to time, may grant Shares of Restricted Stock to
Participants in such amounts as the Committee shall determine.

9.2. Award Agreement. Each Restricted Stock grant shall be evidenced by an Award Agreement that shall specify the Period(s) of restriction, the number
of Shares of Restricted Stock, and such other provisions as the Committee shall determine. The end of any Period of Restriction may be conditioned
upon the satisfaction of such conditions as are specified by the Committee in its sole discretion and set forth in the applicable Award Agreement.

9.3. Other Restrictions. The Committee shall impose such other conditions and/or restrictions on any Shares of Restricted Stock granted pursuant to the
Plan as it may deem advisable including, without limitation, a requirement that Participants pay a stipulated purchase price for each Share of Restricted
Stock, restrictions based upon the continued employment of the Participant, the achievement of specific performance goals (Company-wide, divisional,
and/or individual), time-based restrictions on vesting following the attainment of the performance goals, and/or restrictions under applicable federal or
state securities laws. Until such time as all conditions and/or restrictions applicable to Shares of Restricted Stock have been satisfied and the Shares vest
at the end of the applicable Period of Restriction, they shall be evidenced by a certificate deposited with the Company or its designee, or by a book-entry
notation on the records of the Company’s transfer agent. Except as otherwise provided in this Article 9, Shares of Restricted Stock covered by a
Restricted Stock grant made under the Plan shall become freely transferable by the Participant after the last day of the applicable Period of Restriction.

9.4. Voting Rights. Participants holding Shares of Restricted Stock granted hereunder shall be entitled to exercise full voting rights with respect to those
Shares during the Period of Restriction.

9.5. Termination of Employment. Each Restricted Stock Award Agreement shall set forth the extent, if any, to which the Participant shall have the right to
continued or accelerated vesting of Shares of Restricted Stock following termination of the Participant’s employment with the Company. Such provisions
shall be determined in the sole discretion of the Committee, shall be included in the Award Agreement entered into with each Participant, need not be
uniform among all Restricted Stock granted pursuant to the Plan, and may reflect distinctions based on the reasons for termination.

9.6. Section 83(b) Election. If a Participant makes an election pursuant to Code Section 83(b) with respect to a Restricted Stock Award, the Participant
shall be required to promptly file a copy of such election with the Company.

Article 10. Stock Units

10.1. Grants. Subject to the terms and provisions of the Plan, the Committee, at any time and from time to time, may grant Stock Units to Participants in
such amounts as the Committee shall determine.

10.2. Award Agreement. Each Stock Unit grant shall be evidenced by an Award Agreement that shall specify the number of Stock Units, the vesting
conditions and such other provisions as the Committee shall determine.

10.3. Vesting and Consideration. A Stock Unit Award shall be subject to vesting and the lapse of applicable restrictions based on such conditions or
factors and occurring over such period of time as the Committee may determine in its discretion, subject to the requirements of Section 6.2. If vesting of a
Stock Unit Award is conditioned on the achievement of specified performance goals, the extent to which they are achieved over the specified performance
period shall determine the number of Stock Units that will be earned and eligible to vest, which may be greater or less than the target number of Stock
Units stated in the Agreement. The Committee may provide whether any consideration other than service or employment must be received by the
Company or any Affiliate as a condition precedent to the settlement of a Stock Unit Award.
 

   ADM Proxy Statement 2026 | B-9



Table of Contents

        ANNEX B — 2020 Incentive Compensation Plan

 

 
10.4. Settlement of Award. Following the vesting of a Stock Unit Award, and the Company’s determination that any necessary conditions precedent to the
settlement of the Award (such as satisfaction of tax withholding obligations and compliance with applicable legal requirements) have been satisfied,
settlement of the Award and payment to the Participant shall be made at such time or times in the form of cash, Shares (which may themselves be
considered Restricted Stock under the Plan) or a combination of cash and Shares as determined by the Committee.

10.5. Termination of Employment. Each Stock Unit Award Agreement shall set forth the extent, if any, to which the Participant shall have the right to
continued or accelerated vesting of the Stock Units following termination of the Participant’s employment with the Company. Such provisions shall be
determined in the sole discretion of the Committee, shall be included in the Award Agreement entered into with each Participant, need not be uniform
among all Stock Units granted pursuant to the Plan, and may reflect distinctions based on the reasons for termination.

Article 11. Other Awards

11.1 Other Stock-Based Awards. The Committee may from time to time grant Shares and other Awards that are valued in whole or in part by reference to,
or are otherwise based upon and/or payable in Shares and evidenced by an Award Agreement. The Committee, in its sole discretion, shall determine the
terms and conditions of such Awards, which shall be consistent with the terms and purposes of the Plan.

11.2 Cash-Based Awards. A Cash-Based Award shall be considered a performance-based Award, the payment of which shall be contingent upon the
degree to which one or more specified performance goals have been achieved over the specified performance period. Cash Based Awards may be
granted to any Participant in such dollar-denominated amounts and upon such terms and at such times as shall be determined by the Committee.
Following the completion of the applicable performance period and the vesting of a Cash-Based Award, payment of the settlement amount of the Award to
the Participant shall be made at such time or times in the form of cash or other forms of Awards under the Plan (valued for these purposes at their grant
date fair value) or a combination of cash and other forms of Awards as determined by the Committee and specified in the applicable Agreement.

Article 12. Forfeiture Conditions; Compensation Recovery

The Committee may provide in an Award Agreement for conditions of forfeiture of a Participant’s rights with respect to such Award in the event of: (i) the
termination of employment of the Participant for “cause” (as defined in an Award Agreement), (ii) the Participant’s breach of such restrictive covenants
(e.g., non-competition and confidentiality restrictions) as may apply to the Participant, or (iii) the Participant’s having engaged in an activity that is
detrimental to the Company (including, without limitation, criminal activity or accepting employment with a competitor of the Company). Such conditions of
forfeiture may include, in the discretion of the Committee, (a) suspension or cancellation of the Participant’s right to exercise an Option or SAR (whether
or not then otherwise exercisable), (b) suspension or cancellation of the Participant’s pending right to receive an issuance of Shares or cash payment in
settlement of any Award, (c) the forfeiture of any Shares of Restricted Stock held by the Participant or (d) following the issuance of Shares or payment of
cash upon exercise, vesting or payment of an Award, either (1) cancellation of the Shares so issued (and repayment to the Participant of the full purchase
price, if any, paid for such shares) or (2) requiring the Participant to pay to the Company in cash an amount equal to the gain realized by the Participant
from such Award (measured by the value (on the date of receipt) of any property and/or amount of cash received by the Participant under the Award, to
the extent in excess of any amount paid by the Participant). The Company may deduct from any amounts the Company may owe a Participant from time
to time any amounts the Participant may owe the Company under this Article 12 and any related Award Agreements. Awards and any compensation
associated therewith may be made subject to forfeiture, recovery by the Company or other action pursuant to any compensation recovery policy adopted
by the Board or the Committee at any time, including in response to the requirements of Section 10D of the Exchange Act and any implementing rules
and regulations thereunder, or as otherwise required by law. Any Agreement may be unilaterally amended by the Committee to comply with any such
compensation recovery policy.

Article 13. Beneficiary Designation

Each Participant under the Plan may, from time to time, name any beneficiary or beneficiaries (who may be named contingently or successively) to whom
any benefit under the Plan is to be paid in case of his or her death before he or she receives any or all of such benefit. Each such designation shall
revoke all prior designations by the same Participant, shall be in a form prescribed by the Company, and will be effective only when filed by the Participant
in writing with the Company during the Participant’s lifetime. In the absence of any such designation, benefits remaining unpaid at the Participant’s death
shall be paid to the Participant’s estate.

Article 14. Deferrals

The Committee may permit (upon timely election by the Participant) or require a Participant to defer such Participant’s receipt of the payment of cash or
the delivery of Shares that would otherwise be due to such Participant by virtue of the exercise of an Option or SAR, the lapse or waiver of restrictions
with respect to Restricted Stock, or the settlement of any other forms of Awards. If any such deferral election is required or permitted, the Committee
shall, in its sole discretion, establish rules and procedures for such payment deferrals in a manner consistent with Code Section 409A and the regulations
thereunder.
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Article 15. Rights of Employees

15.1. Employment. Nothing in the Plan shall interfere with or limit in any way the right of the Company or any Affiliate to terminate any Participant’s
employment at any time, nor confer upon any Participant any right to continue in the employ of the Company or any Affiliate.

15.2. Participation. No Employee shall have the right to be selected to receive an Award under this Plan, or, having been so selected, to be selected to
receive a future Award.

15.3. Stockholders. Except as otherwise provided in Section 9.4, a Participant shall have no rights as a stockholder with respect to any Shares covered
by an Award until the date the Participant becomes the holder of record of the Shares, if any, to which the Award relates.

Article 16. Amendment, Modification, and Termination

16.1. Amendment, Modification, and Termination of Plan. The Board may at any time and from time to time, modify, amend, suspend or terminate the Plan
in whole or in part, but no such modification, amendment, suspension or termination of the Plan shall materially impair the rights of a Participant with
respect to a previously granted Award without the consent of the Participant, except such a modification or amendment made to comply with applicable
law or stock exchange rules. In addition, no modification or amendment shall be made without the approval of the Company’s stockholders to the extent
such approval is required by applicable laws or regulations or by the rules of the principal securities exchange on which the Shares are then listed.

16.2. Amendment of Awards. The Committee may unilaterally amend the terms of any Award Agreement previously granted, except that (i) no such
amendment may materially impair the rights of any Participant under the applicable Award without the Participant’s consent, unless such amendment is
necessary to comply with applicable law or stock exchange rules; and (ii) in no event may an Option or SAR be amended or modified, other than as
provided in Section 4.7, to decrease the Option Price or base price thereof, or be cancelled in exchange for cash, a new Option or SAR with a lower
Option Price or base price, or other Awards, or otherwise be subject to any action that would be treated for accounting purposes as a “repricing” of such
Option or SAR, unless such action is approved by the Company’s stockholders.

16.3 Adjustment of Awards Upon the Occurrence of Certain Unusual or Nonrecurring Events. The Committee may make adjustments in the terms and
conditions of, and the criteria included in, Awards in recognition of unusual or nonrecurring events (including, without limitation, the events described in
Section 4.7 hereof) affecting the Company or the financial statements of the Company or of changes in applicable laws, regulations, or accounting
principles, whenever the Committee determines that such adjustments are appropriate in order to prevent dilution or enlargement of the benefits or
potential benefits intended to be made available under the Plan; provided that no such adjustment shall be authorized to the extent that it would cause an
Award to be subject to adverse tax consequences under Code Section 409A; and provided further that the Committee’s discretion shall be limited by the
provisions of Section 4.7 pertaining to equitable adjustments in connection with equity restructurings.

16.4. Compliance with Code Section 409A.

(a) Timing of Payment to a Specified Employee. If any amount shall be payable with respect to any Award hereunder as a result of a Participant’s
“separation from service” at such time as the Participant is a “specified employee” and such amount is subject to the provisions of Code
Section 409A, then notwithstanding any other provision of this Plan, no payment shall be made, except as permitted under Code Section 409A,
prior to the first day of the seventh (7th) calendar month beginning after the Participant’s separation from service (or the date of his or her earlier
death). The Company may adopt a specified employee policy that will apply to identify the specified employees for all deferred compensation plans
subject to Code Section 409A; otherwise, specified employees will be identified using the default standards contained in the regulations under Code
Section 409A.

(b) Separation from Service. If any amount shall be payable with respect to any Award hereunder as a result of a Participant’s termination of
employment or other service and such amount is subject to the provisions of Code Section 409A, then notwithstanding any other provision of this
Plan, a termination of employment or other service will be deemed to have occurred only at such time as the Participant has experienced a
“separation from service” as such term is defined for purposes of Code Section 409A.

Article 17. Withholding

17.1. Tax Withholding. The Company shall have the power and the right to deduct or withhold, or require a Participant to remit to the Company, an amount
sufficient to satisfy Federal, state, and local taxes, domestic or foreign, required by law or regulation to be withheld with respect to any taxable event
arising as a result of this Plan.

17.2. Share Withholding. With respect to withholding required upon the exercise of Options or SARs, upon the lapse of restrictions on Restricted Stock, or
upon any other taxable event arising as a result of Awards granted hereunder, Participants may elect, subject to the approval of the Committee, to satisfy
the withholding requirement, in whole or in part, by having the Company withhold Shares having a Fair Market Value on the date the tax is to be
determined equal to the required withholdings (up to the maximum individual statutory tax rates in the applicable jurisdictions). All such elections shall be
irrevocable, made in writing, signed by the Participant, and shall be subject to any restrictions or limitations that the Committee, in its sole discretion,
deems appropriate.
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Article 18. Indemnification

Each person who is or shall have been a member of the Committee, or of the Board, and any other person to whom the Committee delegates authority
under the Plan, shall be indemnified and held harmless by the Company against and from any loss, cost, liability, or expense that may be imposed upon
or reasonably incurred by him or her in connection with or resulting from any claim, action, suit, or proceeding to which he or she may be a party or in
which he or she may be involved by reason of any action taken or failure to act under or in connection with the Plan and against and from any and all
amounts paid by him or her in settlement thereof, with the Company’s approval, or paid by him or her in satisfaction of any judgement in any such action,
suit, or proceeding against him or her, provided he or she shall give the Company an opportunity, at its own expense, to handle and defend the same
before he or she undertakes to handle and defend it on his or her own behalf. The foregoing right of indemnification shall not be exclusive of any other
rights of indemnification to which such persons may be entitled under the Company’s Articles of Incorporation or Bylaws, as a matter of law, or otherwise,
or any power that the Company may have to indemnify them or hold them harmless.

Article 19. Successors

All obligations of the Company under the Plan with respect to Awards granted hereunder shall be binding on any successor to the Company.

Article 20. Change of Control

20.1 Business Combination. Unless otherwise provided in an applicable Agreement, the following provisions shall apply to outstanding Awards in the
event a Change of Control that is a Business Combination occurs as described in paragraph (c) of Section 2.8 of the Plan.

(a) Continuation, Assumption or Replacement. The Committee may arrange for the surviving or successor entity (or its parent entity) to continue,
assume or replace Awards outstanding as of the date of the Business Combination, with such Awards or replacements therefor to remain
outstanding for their respective terms. For purposes of this Section 20.1(a), an Award shall be considered assumed or replaced if, in connection
with the Business Combination and in a manner consistent with Code Sections 409A and 424, either (i) the contractual obligations represented by
the Award are expressly assumed by the surviving or successor entity (or its parent entity) with appropriate adjustments to the number and type of
securities subject to the Award and the exercise price thereof that preserves the intrinsic value of the Award existing at the time of the Business
Combination, or (ii) the Participant has received a comparable award that preserves the intrinsic value of the Award existing at the time of the
Business Combination and is subject to substantially similar terms and conditions as the Award. To the extent vesting of any Award continued,
assumed or replaced as provided in this Section 20.1(a), is subject to satisfaction of specified performance goals, those goals shall be deemed to
have been achieved at the greater of target level of performance or the actual level of performance (if determinable) as of the date of the Business
Combination for purposes of satisfying the performance-based vesting condition and determining the intrinsic value of the Award, but the Award will
continue to be subject to any continuing service-based vesting requirements.

(b) Acceleration. If and to the extent that outstanding Awards under the Plan are not continued, assumed or replaced in connection with a Business
Combination, then (i) all outstanding Option and SAR Awards shall become fully exercisable for such period of time prior to the effective time of the
Business Combination as is deemed fair and equitable by the Committee, and shall terminate at the effective time of the Business Combination,
and (ii) all outstanding Full Value Awards shall fully vest immediately prior to the effective time of the Business Combination (which in the case of a
performance-based Award, shall be deemed to equal the greater of the amount that would be vested upon satisfaction of the target level of
performance or the actual level of performance (if determinable) under the Award). The Committee shall provide written notice of the period of
accelerated exercisability of Option and SAR Awards to all affected Participants, and any exercise of such accelerated Awards shall be effective
only immediately before, and shall be conditioned upon, the consummation of the Business Combination.

(c) Payment for Awards. If and to the extent that outstanding Awards under the Plan are not continued, assumed or replaced in connection with a
Business Combination, then the Committee may terminate some or all of such outstanding Awards, in whole or in part, at or immediately prior to the
effective time of the Business Combination in exchange for payments to the holders as provided in this Section 20.1(c).

The Committee will not be required to treat all Awards similarly for purposes of this Section 20.1(c). The payment for any Award or portion thereof
terminated shall be in an amount equal to the excess, if any, between (i) the fair market value (as determined in good faith by the Committee) of the
consideration that would otherwise be received in the Business Combination for the number of Shares subject to the Award or portion thereof being
terminated (which in the case of a performance-based Award would be the number based on the greater of the deemed target level performance or
deemed actual level of performance (if determinable), over (ii) the aggregate exercise price (if any) for the Shares subject to such Award or portion
thereof being terminated. If there is no excess, such Award may be terminated without payment to the affected Participant. Payment of any amount
under this Section 20.1(c) shall be made in such form, on such terms and subject to such conditions as the Committee determines in its discretion,
which may or may not be the same as the form, terms and conditions applicable to payments to the Company’s stockholders in connection with the
Business Combination, and may, in the Committee’s discretion, include subjecting such payments to vesting conditions comparable to those of the
Award or portion
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thereof being terminated, subjecting such payments to escrow or holdback terms comparable to those imposed upon the Company’s stockholders
under the Business Combination, or calculating and paying the present value of payments that would otherwise be subject to escrow or holdback
terms.

(d) Termination After A Business Combination. If and to the extent that Awards are continued, assumed or replaced under the circumstances
described in Section 20.1(a), and if within 24 months after the Business Combination a Participant experiences an involuntary termination of
employment for reasons other than Cause, or, if so provided in the discretion of the Committee in an Award Agreement, terminates his or her
employment for Good Reason, then (i) outstanding Option and SAR Awards issued to the Participant that are not yet fully exercisable shall
immediately become exercisable in full and shall remain exercisable in accordance with their terms, and (ii) any Full Value Awards that are not yet
fully vested shall immediately vest in full and become non-forfeitable.

20.2 Change in Effective Control. Unless otherwise provided by the Committee (in an applicable Award Agreement or otherwise at the time of a Change
of Control), if within 24 months after a Change of Control as described in paragraphs (a) or (d) of Section 2.8, a Participant’s employment (i) is terminated
by the Company or a Subsidiary without Cause or (ii) if so provided in the discretion of the Committee in an Award Agreement, is terminated by the
Participant for Good Reason, then (A) outstanding Option and SAR Awards issued to the Participant that are not yet fully exercisable shall immediately
become exercisable in full and shall remain exercisable in accordance with their terms, and (B) any Full Value Awards that are not yet fully vested shall
immediately vest in full and become non-forfeitable (which in the case of a performance-based Award, shall be deemed to equal the greater of the amount
that would be vested upon satisfaction of the target level of performance or the actual level of performance (if determinable) under the Award).

20.3 Cash-Based Awards. In the event of a Change of Control, the Committee shall determine whether and to what extent a Participant’s outstanding
Cash-Based Awards will be subject to accelerated vesting if: (i) the Participant’s outstanding Cash-Based Awards are not continued, assumed or replaced
as described in section 20.1(a) above or (ii) the Participant’s outstanding Cash-Based Awards were continued, assumed or replaced as provided in
Section 20.1(a) above but if within 24 months after a Change of Control a Participant’s employment (A) is terminated by the Company or a Subsidiary
without Cause or (B) if so provided in the discretion of the Committee in an Award Agreement, is terminated by the Participant for Good Reason.

20.4 Liquidation or Dissolution. Unless otherwise provided by the Committee (in an applicable Agreement or otherwise) in connection with a Change of
Control described in paragraph (b) of Section 2.8, all outstanding Awards shall vest and become fully exercisable, and will terminate immediately prior to
the consummation of any such proposed action (which in the case of a performance-based Award, shall be deemed to equal the greater of the amount
that would be vested upon satisfaction of the target level of performance or the actual level of performance (if determinable) under the Award). The
Committee will notify each Participant as soon as practicable of such accelerated vesting and exercisability and pending termination.

20.5 Parachute Payment Limitation.

(a) Notwithstanding any other provision of this Plan or any other plan, arrangement or agreement to the contrary, if any of the payments or benefits
provided or to be provided by the Company or its Affiliates to a Participant or for the Participant’s benefit pursuant to the terms of this Plan or
otherwise (“Covered Payments”) constitute parachute payments (“Parachute Payments”) within the meaning of Section 280G of the Code, and
would, but for this Section 20.5 be subject to the excise tax imposed under Section 4999 of the Code (or any successor provision thereto) or any
similar tax imposed by state or local law and any interest or penalties with respect to such taxes (collectively, the “Excise Tax”), then the Covered
Payments shall be payable either (i) in full or (ii) reduced to the minimum extent necessary to ensure that no portion of the Covered Payments is
subject to the Excise Tax, whichever of the foregoing clauses (i) or (ii) results in the Participant’s receipt on an after-tax basis of the greatest amount
of payments and benefits after taking into account the applicable federal, state, local and foreign income, employment and excise taxes (including
the Excise Tax).

(b) Any such reduction shall be made in accordance with Section 409A of the Code and the following: (i) the Covered Payments which do not
constitute deferred compensation subject to Section 409A of the Code shall be reduced first, and (ii) Covered Payments that are cash payments
shall be reduced before non-cash payments, and Covered Payments to be made on a later payment date shall be reduced before payments to be
made on an earlier payment date.

(c) If, notwithstanding the initial application of this Section 20.5, the Internal Revenue Service determines that any Covered Payment constitutes an
“excess parachute payment” (as defined by Section 280G(b) of the Code), this Section 20.5 will be reapplied based on the Internal Revenue
Service’s determination, and the Participant will be required to promptly repay the portion of the Covered Payments required to avoid imposition of
the Excise Tax together with interest at the applicable federal rate (as defined in Section 7872(f)(2)(A) of the Code) from the date of the Participant’s
receipt of the excess payments until the date of repayment).

(d) Any determination required under this Section 20.5 shall be made in writing in good faith by the accounting firm which was the Company’s
independent auditor immediately before the Change of Control (the “Accountants”), which shall provide detailed supporting calculations to the
Company and the Participant as requested by the Company or the Participant. The Company and the Participant shall provide the Accountants with
such information and documents as the Accountants may reasonably request in order to make a determination under this Section 20.5.
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        ANNEX B — 2020 Incentive Compensation Plan

 

 
Article 21. Additional Provisions

21.1. Severability. In the event any provision of the Plan shall be held illegal or invalid for any reason, the illegality or invalidity shall not affect the
remaining parts of the Plan, and the Plan shall be construed and enforced as if the illegal or invalid provision had not been included.

21.2. Requirements of Law. The granting of Awards and the issuance of Shares under the Plan shall be subject to all applicable laws, rules, and
regulations, and to such approvals by any governmental agencies or national securities exchanges as may be required.

21.3. Securities Law Compliance. With respect to Participants subject to Section 16 of the Exchange Act, transactions under this Plan are intended to
comply with all applicable conditions of Rule 16b-3 or its successors under the Exchange Act. If any provision of this Plan or of any Award Agreement
would otherwise frustrate or conflict with the intent expressed in the preceding sentence, that provision to the extent possible shall be interpreted and
deemed amended in the manner determined by the Committee so as to avoid the conflict. To the extent of any remaining irreconcilable conflict with this
intent, the provision shall be deemed void as applicable to Participants who are then subject to Section 16 of the Exchange Act. In addition, no Shares will
be issued or transferred pursuant to an Award unless and until all then applicable requirements imposed by federal and state securities and other laws,
rules and regulations and by any regulatory agencies having jurisdiction, and by any stock exchanges upon which the Shares may be listed, have been
fully met. As a condition precedent to the issuance of Shares pursuant to the grant, exercise, vesting or settlement of an Award, the Company may require
the Participant to take any reasonable action to meet such requirements. The Committee may impose such conditions on any Shares issuable under the
Plan as it may deem advisable, including, without limitation, restrictions under the Securities Act of 1933, as amended, under the requirements of any
stock exchange upon which such Shares of the same class are then listed, and under any blue sky or other securities laws applicable to such Shares.

21.4. Governing Law. To the extent not preempted by federal law, the Plan, and all agreements hereunder, shall be construed in accordance with and
governed by the laws of the state of Illinois.

21.5. Participants Outside the United States. In order to comply with the laws in other countries in which the Company and its Affiliates operate or have
individuals otherwise eligible to be Participants, or in order to comply with the requirements of any foreign securities exchange, the Committee shall have
the power and authority to: (i) determine which Affiliates shall be covered by the Plan; (ii) determine which Employees, Non-Employee Directors and
Consultants outside of the United States are eligible to participate in the Plan; (iii) modify the terms and conditions of any Award granted to Participants
outside of the United States to comply with applicable foreign laws or listing requirements of any applicable foreign securities exchange; (iv) establish
subplans and modify Plan rules and procedures, to the extent such actions may be deemed necessary or desirable by the Committee (but no such action
shall increase the Share limitations of the Plan); and (v) take any action, before or after an Award is made, that the Committee deems advisable to obtain
approval or comply with any necessary local governmental regulatory exemptions or approvals or listing requirements of any applicable foreign securities
exchange.
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