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For Release: Contact:
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(tsmith@bostontrust.com)

OPEN LETTER TO FINANCIAL COMPANIES URGING
ADOPTION OF SAY ON PAY IN 2010

BOSTON, MA - January 28 — Walden Asset Management and the State of Connecticut
Treasurer’s Office coordinated an Open Letter to financial companies urging them to adopt the
Advisory Vote. Nearly 30 investors with assets under management totaling over $1 trillion signed
the letter, which was mailed on January 27.

The letter will go to the following 17 financial institutions. It will be addressed to the CEO and
Chairs of the Compensation and Governance Committees.

JPMorgan Chase
Morgan Stanley
Bank of America
Citigroup

Wells Fargo

U.S. Bancorp
Waddell & Reed
Northern Trust
BB&T

Capital One Financial
American Express
PNC Financial Services
SunTrust

Fifth Third Bancorp
Comerica

KeyCorp

Regions Financial

To view the letter that was sent to these companies, please go to:
http://www.waldenassetmgmt.com/social/action/library/Letter Jan2010.pdf

--END--

About Walden Asset Management: Walden has been a leader in integrating environmental, social
and governance analysis into investment decision-making since 1975. A division of Boston Trust
& Investment Management Company with $1.7 billion in assets under management, Walden
offers separately managed accounts tailored to client specific guidelines and objectives. Walden
blends a disciplined investment style and expertise in portfolio screening with a commitment to
use shareholder leverage to improve corporate environmental, social and governance performance
and accountability.
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January 27, 2010

[Name]

CEO

[Company]

[Address]

[City, State, Zipcode]

CC:. [Name]
Chair, Compensation Committee

[Name]
Chair, Governance Committee

Dear [Name]:

We, the undersigned, are representatives of institutional investors actively involved in
encouraging good corporate governance. We believe, as we know you do, that
leadership in corporate governance fosters accountability to shareowners and helps
create long-term shareholder value.

We have been pleased to observe important steps taken by the financial services
industry to adopt and expand good governance policies, including those addressing
executive compensation, such as the end of questionable perks, adoption of
clawbacks, expansion of disclosure. Certainly, there is intense and unprecedented
scrutiny of executive compensation practices, particularly in the banking sector, by
policy makers and the public at large. Hence we think it is both prudent and wise for
companies to follow the pay debate closely, communicate with shareowners and
adapt policies and practices as necessary.

We write to encourage Bank of America to enact the shareholder advisory vote on
executive compensation (popularly described as Say on Pay), a timely and needed
corporate governance reform. We know you are very familiar with the Say on Pay
debate and that active investors have encouraged you to implement this policy over
the last several years.

We further believe that the advisory vote on executive compensation is especially
important for the financial services industry. Many banks that were recipients of
TARP funds, and therefore required to implement an advisory vote in 2009, found the
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administrative experience of adding the vote to the proxy statement was not a
burden. In addition, with the vote in proxy statements last year, many financial firms
instituted or expanded outreach to investors to seek feedback and counsel on the
quality of disclosure metrics, pay for performance, perks and the overall pay
package. From our discussions, it appears that these conversations were uniformly
helpful, both providing feedback for improvement and, frequently, affirmation of
policies already in effect. Without a doubt, the opportunity for investors to have an
annual advisory vote, coupled with investor engagement with management or
boards, is an important communication vehicle for investors and companies alike.

Moreover, public policy is likely to move in the direction of requiring Say on Pay in the
near future. As you know, the sweeping financial reform legislation that passed
December 11, 2009 in the U.S. House of Representatives includes a provision for the
advisory vote. There is also a bill advocating Say on Pay under discussion in the
U.S. Senate. It is also noteworthy that firms in the United Kingdom and continental
Europe, already subject to an Advisory Vote, are facing much more restrictive
legislation related to bonuses.

Finally, approximately 40 companies to date, have voluntarily adopted the advisory
vote on executive compensation. Most recently, and of particular relevance for
financial services firms, is the December 11 decision by Goldman Sachs’ Board to
implement Say on Pay, beginning in the company’s 2010 proxy statement.
Goldman’s decision, in part, stems from extensive engagement with investors led by
the firm’s top management. In January State Street followed suit.

We believe Goldman Sachs’, State Street’s and Bank of New York Mellon’s recent
decisions represent an important precedent for other financial services firms.
Adopting Say on Pay is not only an idea whose time has come, it is a reasonable and
modest step compared to other remedies under consideration to address executive
compensation in the industry. As investors who actively voice our concerns in the
compensation debate, we urge management and the Board to move with dispatch to
adopt and implement an annual advisory vote on executive compensation starting in
2010.

As always, we are pleased to discuss this request further with Bank of America
management and directors. We look forward to your response, which should be
directed to Timothy Smith (617-726-7155 or tsmith@bostontrust.com) who will
communicate and coordinate directly with the signatories.

Thank you for your attention to this urgent request.
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Sincerely,

Timothy Smith

Senior Vice President
Walden Asset Management
One Beacon Street

Boston, MA 02108
tsmith@bostontrust.com

Howard Rifkin
Deputy Treasurer
State of Connecticut
55 Elm Street
Hartford, CT 06106

GERALD W. McCENTEE
President

AFSCME

1625 L Street, N.W.
Washington, DC 20036-5687

Anne Sheehan

Director of Corporate Governance

California State Teachers’ Retirement Systems
100 Waterfront Place

West Sacramento, CA 95605-2807
asheehan@calstrs.com

Joseph Dear

Chief Investment Officer

California Public Employees’ Retirement System
CalPERS

Investment Office

P. O. Box 2749

Sacramento, CA 95812

John Wilson

Director of Corporate Governance
TIAA-CREF

730 Third Avenue

New York, NY 10017
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Ann Yerger

Executive Director

Council of Institutional Investors
888 17" Street, N.W.

Suite 500

Washington, DC 20006

Susan Smith Makos

Director of Social Responsibility
Sisters of Mercy of the Americas
7373 Pinehurst Drive

Cincinnati, OH 45244
smakos@sistersofmercy.org

Vidette Bullock Mixon

Director, Corporate Relations

United Methodist Church General Board of Pension and Health Benefits
1201 Davis Street

Evanston, IL 60201

vmixon@gbophb.org

Shelly Alpern

Director Social Research and Advocacy
Trillium Asset Management Corporation
711 Atlantic Avenue

Boston, MA 02122
salpern@trilliuminvest.com

Julie Fox Gorte, Ph.D

Senior Vice President for Sustainable Investing
PaxWorld

30 Penhallow Street

Portsmouth, NH 03801

jgorte@paxworld.com

Gary Hawton

Chief Executive Officer

Meritas Mutual Funds

1265 Strasburg Road

Kitchener, Ontario, Canada N2R 1S6
ghawton@meritas.ca
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D. Michael Langford

National President

Utility Workers Union of America, AFL-CIO
815 16" Street, N.W.

Washington, DC 20006
mlangford@uwua.net

Rick Boersma

Retirement Systems Executive Officer

The Firefighters’ Pension Systems of Kansas City, MO, Trust
414 East 12" Street

Kansas City, MO 64106

Rick _Boersma@kcmo.org

Barbara Jennings, CSJ

Coordinator

Midwest Coalition for Responsible Investment
336 E. Ripa Avenue

St. Louis, MO 63125-2800
Midwest.coalition@yahoo.com

Nora M. Nash, OSF

Director, Corporate Social Responsibility
Sisters of St. Francis of Philadelphia
609 S. Convent Road

Aston, PA 19014

nnash@osfphila.org

Steve Schueth

President

First Affirmative Financial Network, LLC
5475 Mark Dabling Boulevard, Suite 108
Colorado Springs, CO 80918
steveschueth@firstaffirmative.com

Robert Walker

Vice President, Sustainability
Northwest & Ethical Investments L.P.
500-1100 West Georgia

Vancouver, BC, Canada
bwalker@northwestethical.com

A Division of Boston Trust & Investment Management Company
One Beacon Street, Boston, MA 02108
(617) 726-7250 or toll-free (800) 282-8782 | www.waldenassetmgmt.com




Walden Asset Management

Advancing sustainable business practices since 1975

Valerie Heinonen, 0.S.u.

Consultant, Corporate Social Responsibility
205 Avenue C, #10E

New York, NY 10009
heinonenv@juno.com

Representing:

Dominican Sisters of Hope

Sisters of Mercy-Detroit Charitable Trust
Ursuline Sisters of Tildonk, U.S. Province

Mary Ellen Gondeck, CSJ
Member of Justice Team
Congregation of St. Joseph
Office of Peace and Justice
975 E. Gardenia

Madison Heights, Ml 48071
mgondeck@csjoseph.org

Mark A. Regier

Director of Stewardship Investing
MMA Praxis Mutual Funds

1110 North Main Street

Goshen, IN 46527
Mark.regier@mma-online.org

Marie Gaillac, CSJ

Corporate Responsibility Coordinator

JOLT, Catholic Coalition for Responsible Investing
1737 Silliman Street

San Francisco, CA 94134
JOLT.CRC@comcast.net

Ruth Kuhn, SC

Chair, Sisters of Charity Corporate Responsibility Committee

Sisters of Charity of Cincinnati & Region VI Coalition for Responsible Investment
5900 Delhi Road

Mount St. Joseph, OH 45051

Region6.cri@srcharitycinti.org
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Dawn Wolfe

Associate Director of ESG Research
Boston Common Asset Management
84 State Street

Boston, MA 02109-2229
dwolfe@bostoncommonasset.com

Richard W. Torgerson

President & Director of Research
Progressive Asset Management
1755 Gablehammer Road
Westminster, MD 21157
rtorgerson@progressive-asset.com

Stu Dalheim

Director, Shareholder Advocacy

Calvert Asset Management Company
4550 Montgomery Avenue, Suite 2000N
Bethesda, MD 20814
Stu.Dalheim@Calvert.com

Claire Davis

Administrator / Financial Manager
Edward W. Hazen Foundation

90 Broad Street, Suite 604

New York, NY 10004
Claire@hazenfoundation.org

Kathleen Coll, SSJ

Administrator, Shareholder Advocacy
Catholic Health East

3805 West Chester Pike

Newtown Square, PA 19073
kcoll@che.org
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